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ffimrociaL IfiiumciaL i ^financial.

AMERICAN BANK
NOTE COMPANY
78 to 86 TrinityPlace,NewYork

Business Founded 1196. Reorganized 1819

Engravers » Printers
BANK NOTES, SHARE CERTIFICATES,
BONDS FOR GOVERNMENTS AND COR¬
PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETO, WITH
SPECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING $ LITHOGRAPHIC
AND TYPE PRINTING /* RAILWAY
TICKETS OF IMPROVED STYLES

OFFICERS:
Warren L. Green-, *
1). E. WOODHULL, -

Joseph Fleming, -
Chas. L. Lee, -

Frank K. Johnson,

President
Vice-President

- Vice-President
- Treasurer

. Secretary
TRUSTEES:

T. H. Freeland, Chairman of tlio Board
Edmond C. Converse Francis L. Potts
Warren L. Green Andrew V. Stout
Plumas C. Lounsbury A. Jaretzki

Members ol Richmond and Baltimore Stock
Lxcnanges.

John L.Williams & Sons,
BANKERS,

Corner 9th and Main Streets,
KICI010\D, VA.

Balclmore Correspondents:
MlDDENDORF, WlLLTAMS Sc CO

Direct private telegraph and telephone wires
to New York.

Middendorf,Williams Sc Co.,
BANKERS,

Corner North k Fayette Streets,
BALTOIOBE, MD.

Richmond Correspondents:
John L. Williams & Son.

Chase National Bank
Clearlmr House Building:

Cap.&Surp., $9,436,000 Deposits, $63,345,000
A. B. HEPBURN, President

A. II.WIGGiN.Vice-Prc3. E. J. STALKER, Cashier
Directora:

Ilenry W.Cannon. Ctinirn.an, James T. Hill
Oliver H. Payne Georg3 F. Baker John l.Waterbury

Grant H. bchlev
A lbert. H. Witridn

A. Carton Hepburn
Georye F. Baker .Jr.

TKB BqUiiPjlIBNT OF THE
FOURTH NATIONAL. BANK

OF THE CITY OF NEW FORK

—CORKER NASSAU ANI> PINE

STREET'S — IS ESPECIALLY

ARRANGED FOR HANDLING

MERCANTILE ACCOUNTS.

FISK & ROBINSON
BANKERS

Government Bonds
Investment Securities

NEW YORK BOSTON

The National Park Bank
of New York.

Organized 1856.

Capital $8,000,000 00
Surplus and Profits K4l5jf4‘l 14
DepositsMarch 22, 1907 ... 01,111,004 81

RICHARD DELAF1ELD,
PRESIDENT.

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

JOHN C. VAN CLKAF,
VICE-PRESIDENT.

MAG KICK 1L EWER,
CASHIER.

WILLIAM O. JONES, . WILLIAM A. MAIN
, ASST. CASHIER. ASST. CASHIER.

FilED’K O. FOXCROFT ASST. CASHIER.

CHARTERED 1810,

MECHANICS’ NATIONAL
BANK.

33 Wall Street.

Capital, - - - $3,000,000
Surplus, - - - 3,000,000

Francis Ralston Welsh,
INVESTMENTS.

MUNICIPAL RAILROAD AND OTHER

BONDS.
328 CHESTNUT STREET, PHILADELPHIA.

GARFIELD NATIONAL BANK,
23d Street and Sixth Ave„

New York.

THE LIBERTY
NATIONAL BANK,

NEW YORK.
Capital, Bnrplua and Undivided Profits,

$3,250,000.
FRED’K B. 8CHENCK, President.

CHARLES iL STOUT D. G. REID,
Vice-President. Vice-President.

CHARLES W. KIKCK3, JAMBS V. LOTT
Sd Vice-President. Cashier.

HENRY P. DAVISON, FRKD’K P. McGLYNN
Chairman Exec. Com. Asst. Cashier.

DIRECTORS:
Geo. F. Baker,
HenryC, Tinker
E. F. C. Young,
Daniel G. Reid,
Charles A. Moore,
Charles H. Warren.
Frederick G. Bourne.
Charles If. Stoat.

E. C. Converse,
T. A. Gillespie,
F. L. lline,
H. P. Davison,
Arthur P. Luke,
J. Rogers Maxwell.
Ambrose Monell.
Kred’k B. Sohenck.

Capital
Surplus -

SI.000 000
- 1 000 000

Founded in 1784,
THE

BANK OF NEW YORK
National Banking Association.

Harvey Fisk & Sons,
62 CEDAR ST., - - NEW YORK

Bankers and Dealers in

Government, Railroad and
Municipal Bonds,

and other

INVESTMENT SECURITIES.
Philadelphia, represented by

James II. Chapman. 421 Chestnut St.
Chicago, represented by 1>. K. Drake,

Continental National Bank Building.
OurltBt of Investment Securities sent on application.

Edward B. Smith & Co*
BANKERS

INVESTMENT SECURITIES

Members New York and Pliila, Stock Exchanges,

7 Wall .Street, 511 Chestnut Street

New York. Philadelphia.

ORIGINAL CHARTER 1829.

THE
GALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

Capital ----- $1,000,000
Surplus Sc Frolits (earned) 2,300,000

OFFICERS
Samuel Woolverton, President
Alexander H. Stevens, Vice-President
George E. Lewis, Cashier
Howell T. Manson, Assistant Cashier

ACCOUNTS INVITED,

DIRECTORS
Adrian Iselin Jk. Chas. A. Peabodt
Frederic W. Stevens Samuel Woolvertojt
ALEXANDER H. STEVENS ^CHARLES IL TWEED
W. Kmlen Jtoo*rvjcT,T Thomas Denny J*.
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^Umbers and iSrawcts of ^orrtgu ‘gscTxaurjc.

J. P. Morgan & Co.,
WALL STREET CORNER pROAD,

NEW YORK.

Drexel & Co.,
Cor.ofGth & ChestnutSts.

Til IEADELPHIA.

Morgan,Harjes&Co.
il Boulevard naussmann,

PA III S.

DOMESTIC AND lOREIGN BANKERS.
Dei

bougl
Deposit* received subject to Draft,
rot

Securities
and sold ont ornmission. Interest allowed on

Deposits. Foreign Exchange. Commercial Credits.
Cable Translere. Circular Letters for Travelers
available in all parts of t be world.

ATTORNEYS AM) AGENTS OF

Messrs. JT. S. MORGAN A: CO.,
No. 22 OLD BROAD STREET, - - LONDON.

Brown Brothers & Co,,
PHILA. NEW YORE, BOSTON.

59 Wnil St.
ALEX. BROWN & SONS, BALTIMORE.

CONNECTED BY PRIVATE WIRE.

Memg. N.Y., Phila„ Boston & Baltimore St’k Exch’a.
Bny and sell first-class In- r , 1

vestment Securities on com- JLD.V6SXD16I1I/
mission. Receive accounts
of Banks, Bankers, Corpora- i pa
tlons. Firms and individuals OtJULLL ltltJS.
on favorable terms. Collect
drafts drawn abroad on all points In the United
States and Canada; and drafts drawn In the United
States on foreign countries, including South Africa
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT
T iP+fATQ Buy and sell Bills of ExchangeUouuUiO and make cable transfers on all
i t», points. Issue Commercial and

OX Uredit. Travelers’ Credits, iavailable in
all parts of the world.

BROWN, SHIPLEY & CO., LONDON.

TAILER&CD
27 Pine Street, New York

BANKERS

INVESTMENT
SECURITIES

Winslow, Lanier & Co.,
59 CEDAR STREET,

NEW YORK,

BANKERS.

Deposits Deceived Subject to Draft. Interest
Allowed on Deposits. Securities

Bought ana Sold on
Commission,

Foreign Exchange, Letters ot Credit.

Kean,VanCortlandt&Co
BANKERS,

80 PINE STREET, NEW YORK.

Transact a General Foreign ana Domestic
Banking Business.

Dealers in investment Securities.

John Munroe & Co.,
No. 30 Pine Street, New York.
No. 4 Post Office Square, Roston.

lBSue Circnlar Letters of Credit for Travelers’ Use
Abroad Against Cash or Satisfactory

Guaranty of Repayment.

Exchange on London, Paris, Berlin,
Zuricli and St. Gall.

Credits Opened and PaymentsMade byCable

Parts Home-MUNROE & CO.

Maitland,Coppell&Co.,
52 WILLIAM STREET,

NEW YORK.
Orders executed for all Investment Securities.

Act as agents of Corporations and negotiate and
issue Loans.

Bills of Exchange, Telegraphic lransferst
Betters of Credit,

ON

Union of London & Smiths Dank, Limited,
London,

Messrs. Mal!ct Frcres & t'le., Paris,
Danco Naclocal de Mexico

And its Branches.

Agents for the Bank of Australasia, the British
Guiana Bank, Demerara, etc., etc.

TRAVELERS’ LETTERS OF CREDIT
Available throughout the United States.

August Belmont & Co.,
BANKERS.

No. 23 NASSAU STEET.
Members of New York Stock Exchange.

Agents and Correspondents of the
Messrs. ROTHSCHILD,
London, Paris and Vienna.

ISSUE LETTERS OF CREDIT
FOR TRAVELERS,

Available In all parts of the world.
Draw Bills of Exchange and make Telegraphic

Transfers to EUROPE. Cuba, and the
otherWest Indies, Mexico and California.

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

Cuyler, Morgan & Co.,
44 Pine Street, New York.

BANKERS

INVESTMENT SECURITIES.

MEMBERS OF NEW YORK STOCK EXCHANGE,

KESSLER & CO..
BANKERS.

54 WILL STREET, NEW YORK.
Members ot the N. Y. Stock Exchange.

Bny and Sell Bills of Exchange and
Cable Transfers on all the
Principal European Cities.

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

Heidelbach- Icketheimer & Co..
BANKERS,

37 William Street.

MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.
Issue Commercial and Travelers’* Credits

available in all parts of the world.

Schulz & Ruckgaber,
BANKERS,

II William Street, - - - New York.
Members New York Stock Exchange.

Correspondents of Messrs. • • •

Fruhling: & (losehen. London. - -
Job, Kerenberg, dossier & Co., Hamburg. • • •
Marcuard & Co., Paris.
Bremer Bank, Fillaie Drcsdner Bank, Bremen,

issue Commercial & Travelers’ Credits.
Buy and Sell Bills ot Exchange.

Cable Transfers and Investment Securities

LawrenceTurnure&Co.
Bankers,

50 Wall Street, New York.
Deposits received subject to draft. Interest al¬

lowed on deposits. Securities bought and sold on
commission. Travellers credits available through¬
out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collections Inand
Issue drafts and cable transfers on above countries
London Bankers: — London Joint-Stock

Bank, Limited.
Paris Bankers:—Heine & Co.

Kidder, Peabody & Co.,
115 DEVONSHIRE STREET,

BOSTON.

BANKERS,

INVESTMENT SECURITIES.

FOREIGN EXCHANGE.

LETTERS OF CREDIT.

J. & W. Seligman & Co.,
BANKERS,

No. 21 Broad Street, Ncav York,
Issue Letters of Credit to Travelers

Available in anv Part of the World.

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE, CALIFORNIA AND THE HAWAIIAN
ISLANDS.

Buy and Sell Investment Securities.
AGENTS AND CORRESPONDENTS OF

Seligman Brothers, London.
Seligman Freres Sc Cie., Paris.
Alsberg, Goldberg Sc €0., Amsterdam.
Anglo-CalifornlanUk.,Lt.,8anFrancisca

IRedimmd&do,
33 Plae Street, NewYork

Cables "Mimosa’’

Do a General Foreign and Domestic
Banking Business and issue Letters of
Credit, Bills of Exchange and Cable
Transfers. Members New York Stock
Exchange; Execute Commission Orders.
Foreign Cable Service a Specialty

INVESTMENT SECURITIES.

Fhiladelphia: 507 Chestnut Street

Graham & Co.
BANKERS

607 Chestnut Street,
PHILADELPHIA

Government and Municipal Bonds,
Securities of Railroads, Street
Railways and Gas companies

of established value

Act as Financial Agents

Issue Foreign and Domestic letters of
Credit and Travelers’ Cheques

MOSLE BROTHERS,
16 & 18 EXCHANGE PLACE,

NEW YORK.

COMMERCIAL CREDITS,
FOREIGN EXCHANGE.

Attorneys and Agents of

MESSRS. KONIG BROTHERS-Banker*
LONDON.
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jSattlurs.

Lee, Higginson & Co.,
44 State Street, BOSTON.

CHICAGO OFFICE,

The Rookery.

Plympton,Gardiner&Co.
Members New York and Chicago Stock

Exchanges

*27 William St., New York

232 La Salle St., 50 Congress St.,
Chicago. iloston.

Conservative Investments.
LISTS ON REQUEST

N.W. HARRIS & CO.
BANKERS

Pino Street, Corner William
NEW YORK

N.W. Harris & Co. Harris Trust & Savings Bank
BOSTON CHICAGO

Receive deposits subject to check
and allow interest on balances.
Act ns fiscal agents for munici¬
palities and corporations. Issue
letters of credit and deal in

BONDS FOR INVESTMENT
LIST ON APPLICATION

Blake Brothers & Co.,
60 Exchange Place, 84 State Street,

NEW YORK. BOSTON.
Dealers in

NEW YORK CITY
and other

MUNICIPAL BONDS.

Commercial Paper.
Investment Securities.

Members New York & Boston Stock Exchanges.

BOND & GOODWIN
BANKERS

DEALERS IN

Corporation Loans, Collateral Loans,
Commercial Paper

also

High=Grade Investment Securities
Railroad Equipment Trust Issues.

Ill Broadway, 35 Congress St 1st Nat.Bk.Bldg
• NEW YORK BOSTON CHICAGO

Charles Head & Co.,
Members of

New York and Boston Stook Exchanges
17 JBro&d Street, 74 State Street,
NEWTURK BOSTON

20 King St., West, Toronto, Ont.
80 St. Francis Xavier, Montreal, Qte.
Private wires ccnneitino dll offices.

E xclu sive pri va tewire toCobal t ,On t.

bankers.

Wm..A. Read &^Co.
BANKERS.

Investment Securities.

25 NASSAU STREET,
NEW YORK.

43 State St. 203 E. German St* 205 La Salle St.
BOSTON. BALTIMORE. CHICAGO.

Members New York and Boston
Stock Exchanges.

J. B. RUSSELL & CO.,
BANKERS

46 WALL ST,, NEW YORK,
DEALERS IN

High-Grade Bonds
AND

Investment Securities.
Safety Deposit Vaults lor Use of Customers.

Member.:)*?w Vu,k S,ock I':*ch,lni!e-c Clncaao Mock Exchange.

Financial Representatives of the Illinois Tunnel
Company.

Financial Representatives of the Automatic
. Electric Company.

BRANCH OFFICES:
CHICAGO, ILL. CARBONDALE, PA.
WILKES BARRE, PA. READING, PA.
SCRANTON, PA. DAYTON, OHIO.

BINGHAMTON, N. Y.

Goldman, Sachs & Co.,
BANKERS

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

Execute orders for purchase and
sale of Stocks and Bonds.
Buy and Sell Foreign Exchange.
CABLu. ADDKKdS "COLDNESS.

IssueCommercial andTravelers*
Letters of Credit,

Available In all parts of the world.

DEALERS IN
Investment Securities

and Commercial Paper

H. B. HOLLINS & CO.
Cor. of Wall and Broad Sts,, New York,

Draw Bills oi Exchange and make
Cable Transfers to Europe, Asia, Aus¬
tralia, the West Indies, Central and
South America and Mexico.
Issue Letters oi Credit lor Travelers,

available in all parts of the world.

Zimmermann & Forshay,
BANKERS.

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

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

FOREIGN EXCHANGE Bought & Sold
LETTERS OF CREDIT ISSUER.

Cable Transfers to all Parts of the World.

BiRDS.COLER, LEONARD H. HOLE.
M ember N. Y. Stock Exchange.

W. N. COLER & CO..
BANKERS

59 CEDAR ST.. NEW YORK.
INVESTMENTS.

jankers.

Millett. Roe & Hagen,
BANKERS

■t Broad Street, New York,

Dealers in
HIGH-GRADE BONDS

Members New York Stock Exchange.
Boston, 10 Post Office Square.

Members N. Y. Stock Exchange

Geo. P. Butler & Bro.
BANKERS

Railroad and other
Investment Securities

35 Wall Street NEW YORK

Kissel, Kinnicutt & Co,
87 Wall Street, New York,

Foreign and Domestic
BANKERS

BILLS OF EXCHANGE

CABLE TRANSFERS

COLLECTIONS MADE ON ALL EUROPEAN
POINTS

INVESTMENT SECURITIES

N. W. HALSEY & CO,f
BANKERS.

BONDS FOR INVESTMENT.
Interest Allowed on Deposit Accounts.

Fiscal Agents forCities and Corporations*

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

NEW YORK PHILADELPHIA

E. D. SHEPARD & CO.

BOSTON LONDON

Stern & Schmidt,
FOREIGN EXCHANGE,

INVESTMENT SECURITIES-
27 WILLIAM STREET, NEW YORK.

•‘‘b.'mbersN. Y. Stock, Cotton and Cottee Exchanges
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ffjorjetgu. ©anaditro ganks.

DEUTSCHE BANK,
BERLIN, W.

BEHREN8TRA88E 9 TO 13.

CAPITAL £47,619,000
M. 200,000,000.

RESERVE 823,810,000
M. 100,000,000,

DirronrDB paid during last txn trabs:
10,10K, 11,11,11,11,11,12,12.12 per oent.

Branches:

BREMEN, DRESDEN. FRANKFORT-ON-M„
HAMBURG, LEIPSIC, MUNICH.

NUREMBERG. AUGSBURG
WIESBADEN.

AND THN

Duutsche Bank (Berlin) London A^encvi
4 George Yard, Lombard 8t.

LONDON, E, C.

BANCO JIEIHAN TRANSATLANTIC!)
(Deutsche Ueberseeische Bank.)

Subscribed Capital 84,761,000
M. 20,000,000

Paid Up Capital 84,190,000
M. 17,600,000

Reserve Fund 8698,000
M. 2,932,000

HEAD OFFliCEi
BERLIN.
Branchest

Argentina: Bahla-Blanca,Bell-Vllle,BuenosAires,
Cordoba, Tucuman

Bolivia : La Paz, Oruro.
Ohili : Antofagasta, Concepcion, Iquique, Osorno,

Puerto Mcntt, Santiago, Valdivia, Valparaiso.
Peru : Arequlpa, Callao, Lima.
URUGUAY: Montevideo.
SPAIN: Barcelona,Madrid.

Bills sent tor collection, negotiated or
advanced upon.'

Drafts. cable-transfers and letters
ot credit issued.
Loudon Ascents.

Deutsche Bank (Berlin) London agency.
4 George Yard, Lombard st.. London, E.C.

Direction der
Disconto-Gesellschaft,

E8TABLI8HED 1851.

BERLIN. W ,

48-44 BlHHIN STKA8SK.
BREMEN.

STINTBRCCKE 1

FRAN K EO RT-ON-&L
KOSSMARKT 18.

LONDON, E. C..
53 CORNHILL.

Telegraphic Address, Discontoge, Berlin.
** Discontoge. Frankfurtmain.

“ H schwolde, Bremen.
“ “ scondito. London.

CAPITAL, InLlj paid, - $40,476,200
m. 170.U90.U00.

BESEKVE, .... $13,712,526
M. 57,500,611.

With the unlimited personal liability of
the following partners:

A. SCHOELLEK,
M. 8CHINCKEL,
A. 8ALOMONBOHN,

J. Hokter.
E. RUSSSLL,
F. URBIG.

Brasilianische Bank
fur Deutschland. .

CAPITAL M 10,000,000 00
I!ead oilice; HAMBURG.

Branches: Rio dk Janedm , Sag Paulo. Santos,
Porto Alegre.

Bank fur Chile und
Deutschland.

CAPITAL JU 10,000,000 00
HAMBURG, with branches in CHILI (Banoo de

Chile & Alemanta); Valparaiso, Santiago, Concep¬
cion, Temuco, Antofagasta; and in BOLIVIA
(Banco de Chile A Alemanla, 8ecclon Boilvlana),
Lapuz and Oraro.

The above-named banks, founded and represented
in Europe by the

Direction der Dinconto-<»eaellsclmtt,
Berlin. Bremen, Frankfort olM and London

Norddeutacbe Hunk in Hamburg,
M ambiirp, oner their services for every description
of regular banking transactions.

The Union Discount Co.
of London, Limited.

39 COUNHIL L«

Telegraphic Address, Udisco, I ondon.
Capital Subscribed 87,500,000
Paid Up 3,750,000
Reserve Fund 2,250,000

$5—£1 STERLING.
NOTICE IS HEREBYGIVEN that the RATES

OE INTEREST allowed lor money on deposii are
as follows:

At Call, 254 Per Cent.
At 3 to 7 ©ays’ Notice, 254 Per Cent.
The Company discounts approved bank and mer¬

cantile acceptances, receives money on deposit
at rates advertised from time to time, and grants
loans on approved negotiable securities.
CHRIS « OTHER R. NUGENT. Manager.

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of First-Class Investment
Securities for the French

Market.'

ACT A8 FINANCIAL AGENTS IN FRANCE
FOR AMERICAN RAILWAY CORPORATION-
IN THE OBTAINING OF LOANS AND SALE OF
SECURITIES.

NEW YORK, PARIS,
25 Broad Street. 9, rue Plllet-WIll

SWISS BANKVEREIN

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

Bank of Montreal
[Established 1817.)

CAPITAL paid in - - - - $14,400,000.00
BE8T 11,000,000.00
UNDIVIDED PROFITS . . 159,881,84

Head Office—Montreal.
Rt. Hon. Lord Strathcona and Mount Royal

G. C. M. G Honorary President
Hon. SisGeorgeA. Drummond K.C.M.G.President
E. S. Clouston. . Vice-Brest, and General Manager

HEW YORK OFFICE:

No. 31 PINE STREET.
R. Y. HEBDEN, )
W. A. Bog, >Agents.
J. T. MOLINEUX, j

Buy and sen Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Tray-
elers* Credits available in any part of the world;
issue drafts on and make collections in Chicago and
throughout the Dominion of Canada.

London Office, No. 46 & 47 Tnreadneedle St,
F. W. Taylor, Manager.

Iforeigu.

The London City &
Midland Bank, Limited*

HEAD OFFICEi
5 Threadneedle Street, London, England.
With Branches in all the Principal Cities and Town®

of England.

Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836.

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

E. H. HOLDEN, M. P„ Managing Director.

Capital, Paid Up - Fr. 62,800,000
Surplus Fr. 14,280,000

Berliner

BOISSEVAIN & CO.,
24 BROAD STREET,

NEW YORK.

Members New York Stock Exchange.

Adolph Bobsevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING
AND STOCK EXCHANGE BUSINESS.

Handels-Gesellschaft,
BERLIN, W.,

Behrenstrasae 32-83 and Franzbslsche-Strasse 42
Telegraphic Address:—Handelschaft, Berlint

ESTABLISHED 1856

Banking Transactions of Every Description,

Capital, * - - M.100,000,000
Reserve, - - M. 29,000,000

The National Discount
Company, Limited.

35 CORNHILL, - - LONDON. E. C.
Cable Address—N:\tdia, London.

i (Subscribed Capital 821,166,625
Paid-Up Capital 4,231,325

I Reserve Fund — 2,000,000
($5=£1 STERLING.)

NOTICE IS HEREBYGIVEN that the RATE9
OF INTEREST allowed for money on deposit are
a® follows:
At Call, 2Vz Per Cent Per Annnm.
At 8 to 7 or I I Daya’ Notice, 21) P. C.
Approved bank and mercantile bills discounted.

Money received on deposit at rates advertised from
time to time, and for fixed periods upon terms to be
especially agreed upon.
Loans granted on approved negotiable seountlee.

PHI LIP HA HOLD WADE. Manager.

Chartered Bank of India,
Australia and China

Capital $6,000,000
Reserve liability of stockholders.. 6,000 000
Reserve fund 7,375,000
Undivided profits. 1906 465.000

DRAFTS, cable transfers and letters of credit
BRANCHES THROUGHOUT ASIA

O. Bruce-Websfer. Agent,
SS Wall Street, New York

Hong Kong & Shanghai
BANKING CORPORATION.

Paid-up Capital (Hong Kong Currency). .110,000,000
Reserve Funds j }JJ ’*11’000,000 (** 21<OCO,OO0
Reserve Liability of Proprietors. 10,000 000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, NEGOTI¬
ATE OR COLLECT BILLS PAYABLE IN CHINA. JAPAN,
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC.
WADE GARD’NER, Agent, 50 Wall St.

INTERNATIONAL BANKING
CORPORATION/0*
CAPITAL A SURPLUS, $6,500,000
Buy and del? Sterling and continental Exchange and

Cable Transfers. Negotiate Draw or Receive
for Collection Bills on Point* in the

Orient, Issue Getters ot Credit
Branches at London, Bombay,Calcutta, Singa¬
pore, Canton, Hong Kong,Manila Shanghai,
Kobe, Yokohama. San Francisco, City of
Mexico. Washington, D.C., Panama, Colon.

H. SCHERER & CO.,
BANKERS.

Csllwtlsni, Foreign Exchange and Invest¬
ment {Securities.

MEXICO.
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©atmdiati gatifcs.
THE CANADIAN BANK

OF COMMERCE,
HEAD OFFICE, TORONTO.

PAID-UP CAPITAL, $10,000,000
SURPLUS 5,000.000

NEW YORK OFFICE:

Non. 1« AND 18 EXCHANGE PLACE,
Wm. Gray and H. B. Walkie, Agents

LONDON OFFICE:—61) LOMBARD STREET. K. C.
Bankers la Great Britain *
The Bank of England.
The Bank of Scotland.
Lloyds bank Limited,

Cnion of London and Smith’s Bank. Limited.
Buy and Sell Sterling and Continental Ex¬

change and Cnble Transfers, « ommerclal
and Traveler** Credits, Collections made ut
ail points.
Banking: andExchangebuslneasof every

description transacted witii Canada.
Drafts and telegraphic transfers on

the Bank’s branch at COBALT. Ontario,
issued at lowest rates.

The Bank of •

British North America
Established in 1886.

incorporated by Royal Charter in 1840

Paid-up Capital,
Reserve Fund,

£1,000,000 Sterling
460,000 Sterling

Head Officf:
5 Gracechurch Street. London, K. C.
New York Office: 52 Wall Street
H. M. J. McMICHAEL."I Agents.
W. T. OLIVER. ]

Buy and sell Sterling and Continental Exchange
and Cable Transfers; Grant Commercial and
Travelers’ Credits available In any part of the
world. Issue Drafts on and make Collections In
all parts of the United States and Canada.

Merchants’ Bank of Canada.
HEAD OFFICE: MONTREAL.

CAPITA I $«,«‘»0,OOO
Rest and Undivided Profits

NE *F YORK OFFICE: 68 and 65 Wa.l St.
W W. Hpinsay, Agent.

118 brunches tn the Provinces of Quebec, Ontario.
Manitoba. Saskatchewan, Alberta and BritiBti Co¬
lumbia. Good facilities for erecting promot collet
tions tu Canada Buy and seli Sterling Exchange
and Ca'de Transfers. Issue Commercial and Trav¬
elers’ Credits, available In any part of the world.
London Agents—Royal «>mk ol Scotland.

The Sovereign Bank of Canada
71 Branches Through-
out the Dominion

NEW YORK AGENCY. ‘£5 PINE STREET

5?ovet(tn
The English Association of American

Bond & Share Holders, Ltd.,
5 GREAT WINCHESTER STREET, LONDON.
Acts as Agent In England for American and
Canadian Railway and Industrial Companies

Trustees and Directors.
Alfred W. Smitheks, Chairman

Loud Wf.lby, W. Ld' dley, T. Reynolds— London
T. P. Fowler—Ntw York

The Association's Agents in America and Can
ada are The Morton Trust Co. and the Bank of
Montreal.

THOMAS LINDLEY, Secretary.

VAN OSS & CO..
THE HAGUE, HOLLAND.

Place American Investments in Eurooe,
Tel. Address, Voco.

Code-* ILirttield’a Wall St., W. U. A Lieber.

AMERICA-BANK A. G
KL11LIM: W. 64, BEHRENSTR. 48

CAPITAL, Mk. Z* Millions
HURPLUS, Mk. 2X Millions

Transacts a General Banking Business and
pays special attention to the execution of all
Banking Transactions with the
UNITED STATES OF AMERICA

and other American Countries
Travelers’ Letters of Credit and Cheques

available In all parts of the world; Interest on
Deposits; Foreign Exchange, Cable Transfers;
Investment Securities

Foreign Concluded on next pare

flanks and flankers.

BARING & CO.,
BANKERS

15 Wall Street, New York.

Buy and Sell Foreign Exchange.
Issue Commercial and Travelers’

Letters of Credit.
Investment Securities

Agents and Attorneys for

BARING BROTHERS A CO., Ltd.,
LONDON

ESTABROOK & CO.,
BANKERS,

15 State Street, Boston.

14 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

JACKSON & CURTIS
bankers

MEMBERS NEW YORK AND B08T0N
STOCK EXCHANGES

INVESTMENT
SECURITIES

1 Nassau Street, 19 Congress Street,
New York Boston

Homer Loring S. D. Lorino. }Qii0.,qi
C. Sidney Shepard, i special.

S. D.LORING & SON,
BANKERS,

04 Devonshire Street, . . Boston.

INVESTMENT BONDS

New Orleans
Real Estate, Mortgage &

Securities Company
413 CAMP ST., - NEW ORLEANS, LA.

CAPITAL PAID IN, $600,000

Dealers In

Southern Municipal Securities
and Real Estate Conns

The South to-day presents the promise of
the greatest industrial advancetnent

H. AMY & CO..
BANKERS,

44 and 46 Wall St., New York.
INVESTMENT SECURITIES.

Bills oi Exchange, Letters ot Credit.

Mackay & Co.
BANKEBS

Members of the New York and
Boston Stock Exchanges. Deal
ers in Government Bonds and
other Investment Securities. In¬
terest allowed on deposits.

Nassau and Pine Streets
New York

15 Congress St. 421 Chestnut St.
Boston Philadelphia

Geo. A. Fernaid & Co.
members Boston Stock Exchange

BANKERS

Municipal, Railway
and other

Corporation Bonds
8OSTON

67 MILK HTRXET
NEW YORK
36 WALL STRUT

H. W. POOR & CO.

INVESTMENT
SECURITIES

NEW YORK
33 Wall Street

BOSTON
33 Congress 8T

Tucker, Anthony & Co.
BANKERS & BROKERS,

53 STATE STREET,

BOSTON.

Members Bouton and New York Htoob
Exchange!,

SIMON BORG & CO.,
BANKERS,

Members of New York Stock Exchange.
No. 20 Nassau Street, • New York.

High-Grade
Investment Securities

BERTRON, STORRS & GRISCOM.
BANKERS,

Land Title Building, 40 Wall Street,
PHILADELPHIA. NEW YORK.

INVESTMENT SECURITIES,
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fjforeigu.
National Bank of Cuba
Havana, Cardenas Cienfuegos Matanzas Santiago,
Manzanillo. Sagua la Grande, Caibarien, Guan¬

tanamo, Santa Clara, Pinar del Rio, Cama-
guey, Galiano Street, Havana Cuba.

GENERAL BALANCE SHEET DECEMBER 31 1900.
ASSETS.

Cash—
In Vaults $4,135,004 83
Banks and Bankers 548,109 59 S4.0S3.234 42
Bonds and Stocks Owned—

Government Bonds $2,585,135 82
City of Havana Bonds 1,090,255 24
Other Bonds and Stocks.. 88,003 33 3,709,994 39
Loans, Discounts, Tune Bills, &c 10,496.331 04
Furniture and Fixtures 73,171 03
Bank Building 377 853 03
Sundry Accounts 74,044 03
Total $19,474,029 14

LIABILITIES.
Capital $5,000,000 00
Surplus 500,000 00
a Undivided Prollts 203,735 22 $5,703,735 22
Deposits 13.710.893 92
Total $19,474,029 14
a Deduct $200,000 4% semi-annual dividend, pay¬

able January 1. 1907.
United States Depositary in Cuba.

Depositary for the Funds of the Republic of Cuba.

Bank of Havana

Acts as Cuban Correspon¬
dent of American Banks

UNITED STATES DEPOSITARY

N0ETH00TE,
DUDLEY & COMPANY

49 Wall Street, New York,
11 Poultry Cheaoside

London, E.C.
307 Monadncck Blot k

Chicago

FOREIGN FUNDS
For Investment in the United States.

Jordaan Cohen & Wennink.
BANKERS.

PARIS.

IBsttt&ers

Rudolph Kleybolte& Co.
BANKERS.

DEALERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY

BONDS.

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

FIRST NATIONAL BANK
OF MILWAUKEE.

UNITED STATES DEPOSITARY.
Capital and Surplus, $2,500,000

OFFICERS:
Frxd Vogel Jr., Pres. Henry Kloes, Cashier.
Wm. Btgklow, V.-Pres. obcah K ahtkn.Aet.Cash.
Fred. T. Goll, V.-Pres. K. J. Hughes Ass’t Cash.

A. \V. BOGK. Ast.Caan.
W. C. Haas, Mgr. Foreign & Savings Dept.

W. M. Ladd C. E. Ladd J. W. Ladd

LADD & TILTON
BANKERS

PORTLAND • - - OREGON
Established 1859

Transact a General Banking Business
Savings bank Department

Savings books issued on Savings Deposits
Interest paid on Time Deposits

UTtUaj&elpttta gauftetrs and growers
E. W. CLARK & CO.,

BANKERS,

PHILADELPHIA
321 Chestnut Street.

Members Phila. and New York Stock Exchanges
Interest Allowed on Deposits.

Sew York Correspondents: j

Battles, Heye & Harrison
BANKERS AND BROKERS

DEALER** IN HIGH-GRADE UNLISTED
AND INACTIVE LISTED BONDS
FOR INVESTMENT PURPOSES

131 South 6th Street
PHILADELPHIA

52 Broadway
NEW YORK

Benj. C. Warnick & Co.,
BANKERS <fc BROKERS,

.41 South 4th Street, - Philadelphia, Pa
Dealers in

HIGH-GRADE RAILROAD AND OTHER
CORPORATION BONDS AND STOCK.

Send for ow Circular.

ffiuancLtl.

THE INTERNATIONAL BANK,
60 WALL STREET. N. Y.

Capital and Surplus,
Deposits; . . .

$600,000
1,750,000

Individual and Commercial Accounts Invited

Facilities Afforded for Transacting
Foreign and Domestic Business . .

INTEREST PAID ON TERM DEPOSITS

THOS. H. HUBBARD, President.
JAMES S. FEARON, Vice-President
JOHN HUBBARD .Vice-President.
JAMES H. ROGERS. Cashier.
CHAS. S. LIPPINCOTT. Asst. Cashier.

TRACTION. GAS & ELECTRIC
FINANCE CO.

JOS. B. -MAYFit, President, ‘
11 Pine Street

Wo will Purchase or Finance Electric Railways,
Lighting and Gas Properties

LARGE PROPOSITIONS PREFERRED.

Accountant*.

Ross, Morgan & Co.,
BANKERS & BROKERS

112 Bo. 4th St. and 100-102 Girard Trust Bldg
PHILADELPHIA, PA.

Members of Phila. & N. Y. Stock KxchaDges.

Investment Securities

J.W. SPARKS & CO.,
BANKERS.

Corner Chestnut and Third Sts.,

(PHILADELPHIA STOCK EXCHANGENEW YORK STOCK EXCHANGE
CHICAGO BOARD OF TRADE

Investment Securities
Private Wires, N.Y., Pittsburgh, Chicago

JOHN H.McQUILLEN & CO.
Members Philadelphia Stock Exchange

Syracuse Rapid Transit
Stocks and Bonds

104 South 4th Street, PHILADELPHIA

W. G. Hopper. H. 8. Hopprb,
Members of Philadelphia Stock Exchange.

Wm. G Hopper & Co.,
STOCK AND BOND BROKERS.

28 South Third Street, Philadelphia.
Investment* receive oar special attention. Infor¬

mation cheerfully furnished regarding present
holdings or proposed investments.

fftmmctal.

A. B. Leach & Co.,
BANKERS,

149 Broadway, NEW YORK

140 Dearborn St., CHICAGO

28 State St., BOSTON

LYBRAND,
ROSS BROS &

MONTGOMERY
Certified Public Accountants

(Pan n«ylvanla)
Laud Title Building
PHILADELPHIA.

Wall Street Exchange Building,
NEW YORK.

Wilkinson, Reckitt, Williams & Co.
CERTIFIED PUBLIC ACCOUNTANTS

52 Broadway, - - New York
special Department f( r Bank t xamiuationa under

themanagement of a National Bank Examiner
of many years’ exp-rienee.

LOOMIS, C0NANT& CO.
CERTIFIED PUBLIC ACCOUNTANTS

30 Broad Street New York.
Tel. 4968 Broad.

JAMES PARK & 00.,
CERTIFIED PUBLIC ACCOUNTANTS

52 Broadway, New York,
189 LaSalle Street. Chicago.

HOW, ROSE & CO.,
Certified Public Accountants

56 Pine Street NEW YORK
Telephone 4261 John.

421 Chestnut St., PHILADELPHIA

H0DENPYL, WALBRIDGE & GO.,
7 Wall St., New York.

Railroad, Street Ry., Gas & Elec. Light
SECURITIES.

William R. Compton
Bond & Mortgage Co.

MACON, MISSOURI.
(Established In 1889)

MISSOURI MUNICIPAL BONDS—
School, City, County and Drainage
Our list gives a wide selection of
many attractive issues in sizes of
$2,000 to $100,000.

Opinion Chicago counsel, full legal
papers furnished

We Buy direct and handle nothing
on brokerage

Close buying, large volume and email
profit make our offerings attractive.

Send for latest circular
New York, Chicago, St. Louis and
Kansas City references

WILLIAM R. COMPTON, President.
4 Wardell Building

THE SOUTH.
Property and Investments of every

Kind in all Southern States.
METROPOLITAN INVESTMENT CO.,
GEO. B. EDWARDS President. Charleston. S. C..
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hauliers and ^rollers outside |Xenr TJorh.
buffalo.

MEADOWS, WILLIAMS & CO.,
MEMBERS NEW YORK STOCK EXCHANGE

BUFFALO. N. Y.

Government, Municipal and Corporation
Securities

Specialists in Local investments
Circulars upon application

GEORGE R. TELLER,
BUFFALO. N. Y.

Investment Securities

Local Stocks.— BONOS.

ROCHESTER, N. Y.

BONBRIGHT & HIBBARD
100 Powers Building.
C New York Stock Exchange.

Members: \ Rochester Stock Exchange.
(t'hicuuo Board oi Trade.

SPECIALISTS ROCHESTER SECURITIES

Daily Lists Mailed on Application.

DETROIT, MICH.

W. E. MOSS & COMPANY
15AN KEBS

IV! unicipal and Corooration
BONDS

UnlonXruat Hide:., DLTKOIT, HIICH.

MILWAUKEE
CHAS. SCHLEY R. M. FRIEND

iTIUNICIPAL
and

CORPORATE

CHAS. SCHLEY & CO.,
ESTABLISHED 1830

MILWAUKEE, - - WISGONSN

INDIANAPOLIS

Joseph T. Elliott & Sons,
Investment Securities

Members Indianapolis Stock Exchange

American Nat Bank Bldg. INDIANAPOLIS

NEWTON TODD
TRACTIONS AND

LOCAL STOCKS AND BONDS.

Fletcher Bank Building, Indianapolis.

AUGUSTA.

John W. Dickey,
BROKER,

AUGUSTA, GA.
SOUTHERN SECURITIES.

WILLIAM E. BUSH,
INVESTMENT SECURITIES,

AUGUSTA, GA.
CORRESPONDENCE SOLICITED.

ATLANTA

DARWIN C. JONES,
ATLANTA, GA.

SECURITIES, NEGOTIATIONS.

LOUISVILLE.

JOHN L. DUNLAP,
OHJ1SVILLE. KY

Banker and Broker.
INVESTMENT SECURITIES

Street Railway Issues a Specialty
Member Louisville ^tock Excnange

New York Correspondent. MILLER <.v CO.

J. J. B. HILLIARD & SON,
LOU.SVILLE, KY.r

RANKERS AND RROKLKS.

INVESTMENT BONDS.
STREET RAILWAY SECURITIES

A Specialty.
Correspondents. EX. NORTON & CO., N. Y.

WOOD & BOWEN,
LODISVILLE, KY.

INVESTMENT SECURITIES.
Municipal and Corporation Bonda

birmingham~ala.
Otto Marx & Co.

BANKERS AND BROKERS,

Birmingham, Alabama.

STOCKS AND BONDS.

Steiner Brothers,
BANKERS AND BROKERS,

Birmingham. - • Alabama.
Investment Securities.

LOCAL STOCKS AND BONDS.
New York Office; 11 Wnll^ Street.

NASHVILLE.
Dealer In

NASHVILLE STREET RY. SECURITIES
CUMBERLAND TELEPHONE STOCK

GOULDiNG MARR,
■ NASHVILLE, TEM1V.

LANDIS BANKING CO..
Telephone and Street Railway

Securities.

NASHVILLE. - - TENN

6% REAL ESTATE BONDS 6%

THOS. PLATER & CO.,
NASHVILLE, TENN,

STOCKS AND BONDS

BOSTON.

ADAMS & COMPANY
7 CONGRESS ST. BOSTON.

BONDS FOR INVESTMENT

MEMBERS BOSTON STOCK EXCHANGE

New York Office. 40 Wall 37 Pine St*.

MUNICIPAL AND
PUBLIC FRANCHISE CORPORATION

BONDS
Bought and Sold.

W J. HAYES & SONS,
CLEVELAND, OHIO. BOSTON, MASS.

PROVIDENCE

Richardson & Clark.
BANKERS,

25 Exchange Street, Providence, B. I.
Transact a general banking business. Bonds,

Stocks and Local Securities. Private wires to
New York, Boston and Philadelphia.

PITTSBURGH.

ESTABLISHED 1883

ROBINSON BROS.,
Hankers,

MEMBERS OF NEW YORK AND
PITTSBURGH STOCK EXCHANGES

Wood and Diamond Sts., PITTSBURGH

PITTSBURGH, PA,
Established 1871.

Whitney, Stephenson & Co.,
STOCK BROKERS,

FRICK BUILDING.
Oldest Pittsburgh Members N. Y. Stock Exchange

ROBERT C. HALL,
MEMBER PITTSBURGH STOCK EXCHANGE,

We make a specialty of all the Securities ot
the great Pittsburgh District.

240 Fourth Avenue,
PITTSBURGH, PA.

BOND HOUSE OF

H. P- Taylor & Company
248 Fourth Avenue, PITTSBURGH

We will Buy
Harbison-Walker Co. 5s, 1916

Harbison-Walker Refractories Co. 5s ,’22

"W. J. Black Co.,
Members Pittsburgh Stock Uxciiangc.

INVESTMENT SECURITIES.

Columbia Bank Bid**. PITTSBURGH.

We Bay and Hell

INVESTMENT BONDS
tNO STOCKS)

Correspondence Solicited

Municipal and Corporation
Securities Co.
ot Pittsburgh* Pa.

James S. Kahn, L. J>. McClelland.
President Sec. & Tress.
PAID-UP CAPITAL. 2200,000

SOUTHERN.

MOTTU & CO.

BANKERS AND BROKERS

NOkFOLU, VA.

Hugh MacRae & Co.,
BANKERS,

Dealerw In Southern Investment ie«
curltie* ot Every Description.

WILMINGTON, N. C„
AND

WASHINGTON. D. C.
408 Colorado Building.

Davenport & Co.,
BANREUS AND BllOKUUS,

RICHMOND. VIRGINIA.
Established 1880.

Correspondence solicited und Information fur¬
nished about Southern State. Municipal and Rail*
road Investment Securities.
Reference—Bank of New York. N. R. A.

BALTIMORE.
WilliamWilson & Son*. Wilson, Colstor, Co.

Established 1802. Established 18ti7.

Wilson, Colston & Co.,
Members of Baltimore Stock Exchange,

BANKERS,
210 E. Baltimore Street, Baltimore.
Investment »nd Miscellaneous Securities a

specialty, and whole issues handled. Exoeptional
facilities tor dealing in all classes of Southern
3onda. Loans on Collateral Securities negotiates
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^brokers and ^vohevs outside lien) Uovli.
CINCINNATI.

WEIL, ROTH & CO.
CINCINNATI

DEALERS IN

Municipal and Corporation
BONDS

W. E. HUTTON & CO.,
1N VKSTMKKT iJA NKliUS

Bonds and Stocks of Ohio
Companies.

CINCINNATI, - - OHIO.

NEW ISSUE

Barney & Smith Car Co. 5% 1st Mtge. Bonds
Dated July I 1UCH.. Due July 1. 19o6.

Eric* 102H-

EDGAR FRIEDLANDER
BROKER AND DEALER

CINCINNATI. - - OHIO.

DENVER, COL

William E. Sweet & Co.,
Municipal and Corporation

K O Ai U> &
• GROUND FLOOR EQUITABLE BUILDING

SEATTLE. WASH

JOHN E. PRICE,
Banker A Broker,

Municipal and Corporation
uonus

BANK STOCKS

PORTLAND. ORE,

MORRIS BROTHERS
PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

LOS ANGELES.

; CALIFORNIA BONDS
municipal, School District and Corporation

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

IN THE EAST

Correspond with ut,

Adams-Phillips Co.
LOSAMiELES, CAL.

WM. R. STAAT3 CO.,
CALIFORNIA MUNICIPAL,

SCHOOL AND CORPORATION
ISOLDS

TO NEi 4 TO ti PER CENT

LOS ANGELES PASADENA

FIELDING J. STILSON COM
INVESTMENT SECURITIES,

MEMBER LOS ANGELES S LOCK EXCHANGE

LOS ANGELES

CHICAGO.

Bartlett, Frazier
& Carrington,

STOCKS AND BONDS,
GRAIN AND PROVISIONS.
BROAD STREET NEW YORK.

WESTERN UNION BLDG. CHICAGO.
MEMBERS:

NEW YORK STOCK EXCHAN3E
CHICAGO STOCK EXCHANGE,
CHICAGO BOARD OF TRADE.

PRIVATE WIRES,

A. O. Slaughter & Co.,
STOCK. UKOKERS,

139 MONROE STREET,
CHICAGO. ILL.
New York >4lock Exchange.
New York Cotton Exchange,
New York Coilee Exchange,

Memberst New York Produce Exchange.
Chicago Stock Exchange,
Chicugo Board ot Trade,
St. Louie* Merckantu Exchange.

A. G. Becker & Co.,
(INCORPORATED.)

COMMERCIAL PAPER,
S, W. Cor. Monroe & La Salle Sts., Chicago.

MINNEAPOLIS.

WELLS & DICKEY CO
MINNEAPOLIS, MINN.

BOND*
MUNICIPAL and CORPORATION

GEO. 8 LANE,
Commercial Paper and Investments,

MINNEAPOLIS, - - MINN.

KANSAS CITY, MO.

H. P.Wright Investment Co.
Established 1885

, Municipal and Corporation
itsOA IIS

Missouri and Kansas Securities a Specialty

Monthly OUerings Hem on Reyvesl

OllTHWEIN, McCRUM INVESTMEN1
COMPANY

Kansas City. Mo.

f K. C. Ry. & Light Securities
dealers J Local Bank Stocks

Kans.&Mo Munitvn^i

WEBB & CO.,
INVESTMENT SECURITIES.

74 BROADWAY, NEW YORK

STANDARD AUDIT CO.
41-43 Wall St. 43-49 Exchange PI,

NEW YORK
PERLEY MORSE. Pres.) Certified Publ'C
KENRYC. DAVIS,Secy. J ACCOUntantS

Telephone 2233-2270 Broad

NEW JERSEY.

EDWIN R. CASE,
ESTABLISHED 18*9

NEW JERSEY SECURITIES,
15 EXCHANGE PLACE

Telephone 75L JERSEY CITY.

OTTO JULIUS MERKEL
BROKER

44 AND 46 WALL ST., NEW YORK,
INVESTMENT SECURITIES.

Correspondence Invited

ST. LOUIS.

A. G. EDWARDS &
SONS,

STOCKS AND BONDS,

'4-10 and 412 Olive Street.

St. Louis.

1 Wall StM NEW YORK.

H embers:
i c

( t

DEALERS IN

Investment Securities.

FRANCIS, BRO.&CO.
214 N. 4th Street,

ST. LOUIS.

Members New York Stock Exchange,
St. Louis Stock Exchange,
Chicago Stock Exchange.

Investment Securities.

WHITAKER & CO.,
Investment Securities

Special Attention to St. Louis Securities

PR1VA1K W1RK6 TO
PRINCIPAL AlARKKiS

300 N. 4th ST. ST. LOUIS

CLEVELAND.

EMERY, ANDERSON & COMPANY
MUNICIPAL

AND

PUBLIC SERVICE CORPORATION

BONDS
Garlicld Building, - Cleveland

Hayden, Miller & Co.
Investment Securities

Citizens Building. CLEVELAND, O.

PROVIDENCE.

ALBERT P MILLER Jr.
INDUSl RIAL TRUST CO BUILDING

PROVIDENCE. R. I.
Local Securities

Gas, Electric Lighting & Railway
Bonds and Stocks

MONTGOMERY.

A. Strassburger,
Southern Investment Securities.

MONTGOMERY, ALA.
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Urn IJjorcfe JKoch HxcTtauge ponses.
T. A. McIntyre & Co.,

71 BROADWAY

MEMBERS:
New York Stock Bxchange,
New York Cotton Exchange
New Orleans Cotton Exchange
Liverpool Cotton Association.
New York Coffee Exchange,
New York Produce Exchange
Chicago Board of Trade

Directwire connection Beaton,
Chicago, and New Orleans.
CORRESPONDENCE SOLICITED

Branch Offices, 516 Fifth Avenue
Delmonlco’s and 305 Broadway

JOHN r. HARRIS. )
H. R. winthrop, > General Partners
T. B. CUNNINGHAM)

j. A. riplky, Special Partner

Harris,Winthrop& Co.
Stocks, Bonds and Grain

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

25 Pine Street 240 La Salle Street
NEW YORK CHICAGO

PRIVATE WIRES

A. O. BROWN & CO.,
30 BROAD STREET

Members of the New York Stock and Cotton
Exchanges, Chicago Board of Trade^and

Cleveland Stock Exchange.
DEAL IN

STOCKS, BONDS AND
MISCELLANEOUS SECURITIES

IN ALL MARKETS
Private wires to principal cities. Tel 5555 Broad.

CHICAGO. ILL.
Railway Exchange Bldg. Postal Telegraph Bldg

BRANCH OFFICES
Waldorf-Astoria. N. Y. C. Washington, D.C.
Flatiron Building, N.Y.C.
2 East 44th St., N. Y. C.
Buffalo, N. Y.
Cincinnati, O.
Cleveland, O
Dayton O.
Detroit. Mich.
Erie, Pa.
Atlantic City, N. J.

Williamsport, Pa
Wllkesbarre, Pa.
Scranten, Pa.
St. Louis, Mo.
Syracuse, N. Y.
Schenectady, N. Y.
Troy, N. Y.
Utica, N. Y.
Montreal. Can.

Brougham Lawrence Robert H. Slmpeon

EFFINGHAM LAWRENCE & CO.
Members New York Stock Exchange,

1 NASSAU STREET CORNER WALL.
Telephones 4255-4260-4257 Rector.

PRIVATE WIRES TO PRINCIPAL CITIE8.

JOHN H. DAVIS & CO.,
HANKERS AND BROKERS,

NO. 10 WALL STREET’,
Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon all

Exchanges In this country and Europe.
Especial attention given to supplying high class

1NVESTMEN T_SECU R IT IES
Interest Allowed on Deposits Subject to Check

Newburger, Henderson & Loeb,

C. I. HUDSON & CO.,
Nos. 3486 WALL ST., NEW YORK.

Members of New York and Chicago Stock Exohanges

Telephone 3070 John.

Miscellaneous Securities
in all Markets.

PRIVATE WISES TO PRINCIPAL CITIE8

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

ALLEN, McGRAW & CO.,
24 Broad Street, New York.

HARRIMAN& CO.,
TRINITY BUILDING, NEW YORK

BANKERS AND BROKERS,
Transact a General Banking and Stock Exchange

Business. We make a specialty of

Investment Securities.
BRANCH OFFICE, NIGHT&PAY BANK,

3547 FIFTH AVENUE.
Newport Office: Audrain Building.

A. M. KIDDER &CO.,
BANKERS,

18 WALL STREET, NEW YORK.
Established 1863.

MEMBERS OF NEW YORK STOCK EXCHANGE,
Allow Interest on deposits subject to sight check.

Buy and sell on commission stxsks and bonds, and
deal in

RAILROAD BONDS
GUARANTEED STOCKS.

Members of the N.Y. and Phila. Stock Exchanges

100 Broadway, New York
527 CHESTNUT ST., PHILADELPHIA

STOCKS—BONDS

P. J. GOODHART & CO.,
Bankers

57 BROADWAY - - NEW YOKE
Telephone 2240 Rector

326 Walnut St., Cincinnati

Bank and Trust Co. Stocks

LADD & WOOD,
Members New York Stock Exchange,

INVESTMENT SECURITIES.
7 WALE STREET.

Wilson, Watson & Herbert,
Members N. Y. Stock Exchange,

Orders Executed for Cash or on Margin.
INTEREST ON BALANCES.

Hanover Bank. Bldg., NEW YORK.

Howard Lapsley & Co.,
13 BROAD STREET, N. Y.

Transact a General Banking and Stock
Exchange Business.

ACCOUNTS OF BANKS A BANKERS SOLICITED.
IOTEBSST ALLOWED ON DEPOSITS.
PrivateWires to Cincinnati and Ghloago.

Branch Office. 300 Fifth Ave.

Wm. Fahnestock, Memb. N.Y. Stock Ex.
T. J. Mumtord, R. B. Dodaom.

Fahnestock & Co.,
BROKERS AND DEALERS IN

INVESTMENT SECURITIES.
2 WALL STREET.

R. J. JACOBS & CO.,
41 NEW STREET.

Members N. Y. Stock Exchange.

Orders Executed for Cash or on Margin

Members
N. Y. Stock Exchange.

Parkinson & Burr,
STOCK BROKERS.

7 WALL 8TREKT, 33 STATJK STREET
NEW YORK. BOSTON.

Members ofNewYork and BostonStock Exchange*
Private wire between the two offices.

Information given In regard to all Boston Seourltlei
and quotations furnished.

Thomas L. Manson & Co.
STOCK BROKERS

Members N.Y. and Boston Stock Exchanges

71 Broadway, - NEW YORK
Tel. 7IN Rector

Private Wires to Boston, Hartford, New Haven aoi
Philadelphia

ffitmitcial.

Scaring Sc ®tr.,
7 Wall Street NEW YORK

BANKERS

Investment Securities

JAMES TALCOTT
Banker and Commission Merchant

Manufacturers* and other Aooonnts
Solicited and Finanoed

SALES CASHEL
Equitable Interest Allowed on Deposits

108-110 Franklin St., NEW YORK

MAX B. BORG & CO.
Miscellaneotui Bonds and Curb Securities

A SPECIALTY.
20 BROAD ST. NEW YORK.

2806 RECTOR.

INVESTMENT BONOS BANK AND TRUST
SECURITIES LOANS COMPANY STOCKS

J. G. Zachry & Co.
BANKERS, 46Wall St., NewYerk

CHARLES FEARON & CO.,
BANKERS,

Orders Executed on All Leading
Stock Exchanges.

Members :
New York Stock Exohange
Philadelphia Stock Exchange

883 Chestnut St, - PHILADELPHIA
II,nut a. Campbell, sown. p. cahpbbll,

H. G. Campbell & Co.,
11 Wall Street, New York.

MEMBERS NEW YORK STOCK EXCHANGE.

Securities Bought and Sold on Com¬
mission.

Chas. Fairchild & Co.,
Members N. Y. Stock Exchange

29 WALL STREET AND 3 BROAD STREET

BRANCH OFFICES

Barclay Bldg., 299 Broadway
Hotel Empire, 63d Street and Broadway

Jas. H. Oliphant & Co.,
BANKERS AND BROKERS,

20 Broad Street, . . New York.
Telephone No.805 rector

JAS. H. OLIPHANT FLOYD W. MUNDY
ALFRED L. NORRIS J. NORRIS OLIPHaJIT

Members New York Stock Exohange.

J. S. & R. D. FARLEE,
MEMBERS NEW YORK STOCK EXCHANGE.

BROKERS AND DEALERS IN

INVESTMENT SECURITIES
11 WALL STREET. NEW YORK

W. H. Goadby & Co.,
BANKERS AND BROKERS,

NO. 74 BROADWAY, NEW YOKE.

R. T. Wilson & Co.,
BANKERS A COMMISSION MERCHANTS

33 Wall Street New York.

EX. NORTON A CO.,
51 Bnhinct Plata New Yerk.

Ex-Norton, Item.NY. StockMac. ftn. F.Nobsoe
INVESTMENT SECURITIES
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©mrcttt 2$ trd Unqtttrics
New York Lake Erie & Western Coal & RR. first 6s, 1922

Chicago Peoria & St. Louis Prior Lien 434s, 1930
St. Joseph & Grand Island first 4s, 1947

Wilkes Barre & Eastern first 5s, 1942
New Mexico Ry. & Coal first 5s, 1947

Peoria & Pekin Union second 4J4s, 1921
Pere Marquette Refunding 4s & Cons. 4s

Augusta Southern first 5s, 1924
Grand River Coal & Coke 6s

Brooklyn Ferry 5s, 1948
AND ALL STEAM RAILROAD BONDS DEALT IN BY

Lake Shore & Michigan So. Ry.
Twenty-five Year 4% Gold Bonds

Due May 1, 1931
These bonds are a direct obligation of the
Lake Shore & Michigan Southern, and the
deed of trust providing for the issue expressly
stipulates that it shall have EQUAL LIEN
WITH sacANY FUTURE MORTGAGE.

TO YIELD ABOUT 4.70 PER CENT.

G. W.Walker & Co.
BANKERS

Telephone Broad Hi.*
3945 Broad New York

F. J. LISMAN & COMPANY,
SPECIALISTS IN STEAM RAILROAD SECURITIES

Members N. Y. Stoek Exchange

30 BROAD STREET NEW YORK.
Land Title & Trust Co. Building PHILADELPHIA

169 East Jackson Boulevard, CHICAGO
404 Connecticut Mutual Building, HARTFORD

UNION PACIFIC
20-YEAR 4% GOLD BONDS

Convertible Into

UNION PACIFIC STOCK
at the market

10 PAY ABOUT 4 7-10%

A A. LISMAN & CO.,
Specialists in Uncurrent Issues.

Tel. 5956-1-2 Broad. *5 Broad St.

PROCTER & BORDEN
Equitable Building, New York.

[^Central Pacific 334s
Texas & New Orleans, Dallas Div. 4s

IfljfHouston & Texas Cent. 5s
r Houston East & West Texas 5s
^Morgan’s La. & Tex. 6s & 7s
! • Southern Pacific 6s due 1912

Oregon & California 5s

Lincoln & Company
INVESTMENT BANKERS 18 WALL ST

Bonds for Trustees, Executors and
Private Investors, yielding 4 % to %
Our Copyrighted Book “MATURING

BONDS” with Comparative Tables—
a useful book for Bond Buyers— sent

on request.

Long Island 7s
Nassau Eleetric 4s
St. Paul <fc Duluth 4s
New York & Jersey 5s
Mexican Government 4s and 5s
Chicago & Western Indiana 4s

BECKER & STERLING,
Tel. 885-086-987 Rector.

C«M« Add.,r Becks ter,” 18 Wall St., New York

LIBBEY&STRUTHERS
30 Broad Street

New York

Southern Railway Cods. 5s
Georgia Pacific Gs
Hous. & Texas Cent. 1st 5s
Canada So. 1st 5s

Hastings & Dakota 1st 7s
Indianapolis & Vincennes 7s
Walker Company 6s
Buffalo & Susquehanna Pfd Stock

NEW YORK CITY
new Issue

4% REGD. GOLD BONDS
MATURING NOV 1956

T. W. STEPHENS Sc CO.,
2 Wall Street, New lork.

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

EvansvilleJHenderson & Nashville
First 6s, due Dec. 1919.

Rhoades & Company,
Members N. Y. Stock Exchange

7 Wall StM Corner New St.f
NEW YORK.

Telephone 1135 Rector.

BAKER, AYLINC & COMPANY
Investment Bonds

Land Title Building 50 Congress Street
PHILADELPHIA BOSTON

DESCRIPTIVE CIRCULARS SENT ON APPLICATION

NEWBORG & CO.,
44 Sc 46 BROADWAY. N. Y.,

45 NEW STREET.
Mhmbxbb New York stock exchange

Atclilson Conv. 5m
Union Pacific Conv. 4m
Union Pacific RiglitM, w. I.
Southern Pacific Rights* w. i.
Atchison Rights, \v. I.

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

Telephone, 6745 Broad. Cable Address:
“NKWROfiK.”

Central R.R. & Banking Co. of Ga.
Collateral 6s, 1937

Hartaliome,Bogert&Battelle,
Members New York Stock Excha^e.

25 Broad Steet, New York.
Telephone No. 5480-1-8 Broad

Hudson River Elect. 5s, 1931
Lehigh Vy. of N. Y. 43^s, 1940
Roch. & "Pitts. 6s, 1922
Ashtabula & Pitts. 6s, 1908

OFFER
Gin. Day. Sc Iron. 5s, 1941
Phila. & Read. Impt. 4s, 1947
Am. Tel. & Tel. Conv. 4s, 1936
Central Pac., Lucin 4s, 1954

COFFIN Sc COMPANY,
BONDS

34 Pine Street, New York.
Tel. John

Denv.Gas & Elec. Co. stock and bonds
American Light & Traction Co. stocks
Peoria Light Co. stock and bonds
Ev’nsv’le LightCo.com. & prof, stocks
Madis’n(Wis.) Gas & El.Co. 1st 6s, 1926
St. Joseph (Mo.) Gas Co. 1st 5s, 1937

TOBY &, LAMARCHE,
25 Broad St., New York

Lighting and Traction Securities
A Specialty

Illinois Steel 5s
Kirby Timber Ctfs. 6s
Gainesville (Tex.) Water 5s
Duluth Edison Elec, stocks

' Kirby Lumber stocks
Michigan State Tel.& Tel.5s & stocks
Dealer* In Unlisted Inactive Stocks and Bonds

F. W. MASON <3c CO.,
53 stftt*> St.. HUSTON. MAH*.

St. Paul City Cable Cons. 5s, 1937
Am. Tel. Sc Tel. Convert. 4s, 1936
Am. Cigar 4% Notes, 1911 and 1912
Havana Central 1st 5s, 1955
Cuban Gov?t. Internal Gold]5s of 1899

M. WOLFF,
Gable Add, “MOWOLF1 27 WMlam^St., N Y

Phones: 6557-6558-6550 Broad
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©nrretit Sontl inquiries.

Cinn. Hamilton 6c Dayton
Notes

DEALT IN BY

Pfaelzer 6c Co.
BANKERS

BOSTON 25 BROAD STREET. NEW YORK. PHILADELPHIA

Buffalo Gas 1st con. 5s

New York & Jersey 1st 5s
Missouri Kan. & Okla. 1st 5s

Santa Fe Pres. & Pheonix 1st 5s

Morgan’s Lou. & Texas 1st 7s
First Nat. Bank New York stock

GEORGE C WHITE Jr.,
20 BEOAD STm NEW YORK

Ashmore, Lutz & Hitchcock
25 Broad St., New York

INVESTMENT SECURITIES

Telephones 2672-3-4 Broad

WANT.
Georgia Southern & Florida 5s. 1045
Georgia Carolina & Northern 5s, 1029
Florida Southern 4s, 1045
Seaboard & Roanoke 5s, 1926
Virginia State 3s

Sutton, Strother & Co.,
BALTIMORE, MD

Members of the Baltimore Stock Exchange.

PHILBRICK & HALL
Members New York Stock Exchange

‘A3 Broad St.. N. Y. Tel. 4801-2 Broad

Union Pacific Convor’ble, when issued
Lackawanna Steel stock and bonds
Lackawanna & Wyoming Valley 5s
New York City bonds
R.R. & Indus, notes

LEONARD F. HEPBURN
Tel 3785-3786 Rector. No. 20 New St., N.Y.City.

WANTS.
Grand Rapids Gas Co. 1st 5s 1915.
Commonwealth (N.J.) W.&L’t Co. 1st 5s 1934.
Peoria (111.) Wat. Co. Cons. 4s & Prior Lien 5s
1948.

OFFERS.
Detroit & Pontiac 1st 5s 1922.
Madison (Wis.) Gas & Elec. 1st Cs 1926.
Milwaukee Gas Lt. Co. 1st 4s 1927.

Omaha Water Co. Consolidated 5s
Palatka (Fla.) WaterWorks Co. 1st 6s
Defiance (O.) Water Works Co. 1st 6s
Appleton (Wis.) Water Co. 1st 6s
RandolphW.Co. (Moberly, Mo.) 1st 6s
Metropolitan Water Co. 1st 4s
H. C. SPILLER & CO.,

Specialists in Inactive Bonds,
ay State Street - - Boston.

Lake Shore & Mich. Southern
Deb. 4s, 1931

PATERSON & 00.,
Tel. 1985 Rector. 30 Broad St. N Y.

Chicago Indianap. & Louisv. 5s & 6s
Louisville New Albany & Chicago 6s
Westchester Lighting Co. 5s
New York & Jersey 5s

C. L. PARMELEE & CO.,
Tel. 910-1 Rector 30 Broad St. N. Y

Missouri Pacific 1st 6s, 1920
Texas & New Orleans Sab.Div. 1st 6s
Northern Pacific 3s and 4s
International Navigation 5s
Rochester & Pittsburgh 6s
Detroit United 4)^s

Rosen, Stillman & Co.,
Members N. Y. Stock Exchange.

80 Pine Street, New York Glty Tel. 4640 John

SCOTT & STRINGFELLOW
, Bunkers A brokers

RICHMOND, VA.
From time to time we make studies of railroad

and Industrial properties for the beuetlt of our
clients.
We will upon application send our circulars on

the following properties.58—-Cent of Ga. Income Bonds.59—Chesapeake & Ohio60—Comp. B. & O., C. & O. and N. & W61—Comp. C. & O. and N. & W.62—Chesapeake- & Ohio Dividend

H. Bickmore & Co.,
BANKERS

BONDS of Public Service Cor

porations carefully selected
for conservative investment
TO NET 4*% to 594%.

;JO Pin© Street, i\ew York

We are offering a first mortgage bond
that we can strongly recommend as a
safe investment to yield about

7%
Over half of the Issue has already been placed

with banks, txust companies and conservative In¬
vestors.

Circulars upon application.

Lawrence Barnum & Co.,
BANKERS.

27-29 Pine Street, New York.
Philadelphia Washington Pittsburgh.

Metropolitan El. 6s
St. Paul Underlying Bonds
Ottumwa C. F. & St. Paul os

FERRIS & WHITE,
Tei.2868-9 Broad. 43 Exchange PI., N. Y.

HIGH-GRADE BONDS

Jester &> Co.,
27 PINE STREET, NEW YORK.

TELEPHONE 237 JOHN.

SAUNDERS & JONES

Connecticut Traction Bonds

5 WALL ST., - - NEW YORK

Wabash 5% Notes, 1909.

LEONARD SNIDER,

Tel., 1620 Rector. 66 Broadway.

BROOKS & CO.,
BANKERS,

; SCRANTON - - - PA-

DEALERS IN

HIGH GRADE BONDS
Northeastern Pennsylvania Investment

Securities
Correspondents: Edward B. Smith & Co

Members N Y and Phila, Stock Exchange*
Our 1908 Manual of Northeastern Pennsylvania

Securities, Now Out, Mailed free on Bequest

MEGARGEL & CO.
BANKERS

5 NASSAU ST., NEW YORK.

Telephones j j*230 Rect0r

BONDS FOR INVESTMENT

SpeclaliNts In
Northeastern Pennsylvania Securities

WE OFFER
Manila Suburban Railway 5s
Leadville Light & Power 6s
National Electric Lamp 5s

WE WANT
N. Sc W.-Poc. 4s
Union Steel *>$

We deal in investment Bonds and Stocks and solicit
your correspondence

FULLER & CO.,
’Phone 4918 John

40 Wall Street, St W YORK

BONDS
AND ALL UNLISTED "MARKETABLE

SECURITIES

W. E. R. SMITH & CO.,
20 Broad Street - - New York.

Inactive Railroad Issues
High-Class Industrial Issues

Bank Stocks
1 rust Company Stocks

Insurance Company Stocks
Ouaranteed Stocks

INQUIRIES INVITED

FREDERIC H. HATCH,
Dealer in Unlisted Securities of RAMreeds and other
Corporation® In tbe United States and elsewhere

TeL 6320 Broad. 30 Broad 8t. New York.

Consolidated Gas Co. of New Jersey 5s
Green Bay Gas k. Electric Co. 5s
E.I.duPont deNemour P. Co. pfd.A com.stocks
Am. Vulcanized'Fibre Oo. pfd. & com. stocks.
Lacombe Electric Co. 5s

GEO. P. BISSELL,
11N South Fourth St. Philadelphia, Pa,
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^financial.

Now, Ready,

fjflnatimu.

Union Pacific Railroad
Company.

Special Meeting of Stockholders.
120 Broadway, New York, May 9, 1907.

TO THE STOCKHOL DERS OF THE UNION
PACIFIC RAILROAD CO.:

Notice is hereby given that a special meeting of
the stockholders of Union Pacific RR. Company
has been called by the Board of Directors to con¬
vene at the ofllce of the Company at Salt Lake
City, in the State of Utah, on the 15th day of
June, 1907, at 12 o’clock M., for the purpose of
considering and acting upon an amendment of the
Articles of Incorporation of said Company, recom¬
mended by the Board of Directors, increasing its
common capital stock by the amount of $100,-
000,000, and of authorizing the issue and use of
such additional stock and of taking all suitable
action in the premises.
The books for the transfer of the stock (both

preferred and common) will be closed for the pur¬
pose of tiie meeting at 3 o’clock P. M.. on the
29th day of May, 1907, and will be reopened at
lo o’clock A. M. on the 17th day of June, 19C7.
By order of the Board of Directors.

ALEX. MILLAR. Secretary.

S. C. HENNING & CO.,
New York. Louisville.

MEMBERS NEW YORK STOCK EXCHANGE.
New Orleans Ry. & Light Securities
Springfield Ry. & light SooudflSe*
International Tra/ttion of Buffalo and
other Traation SaeuritLes

Chicago & North Western Scrip
BOUGHT AND SOLD

SCHMIDT & GALLATIN
Members N. Y. Stock Exchange

TeL No. 3260 Rector 111 BROADWAY

R. M. GRANT & CO.
31 NASSAU ST.. NEW YORK

We will Purchase or Finance
GAS PROPER ! IES

W. A. WILLIAMSON,
Investment Securities,

55 WILLIAM STREET. NEW YORK
Telephone 6150 John.

THE FINANCIAL REVIEW.
1907 ISSUE.

A YEAR BOOK OF FIHANCIAL INFORMATION—282 PAGES.

Some of the contents are as follows:
Retrospect of 1906, giving a comprehensive review of the business of that year,

with statistics in each department, financial and commercial.
Bank Clearings in 1906, with comparative statistics for 20 years.
Number of shares sold on the New York Stock Exchange in each of the past

20 years.
Securities listed on the New Y'ork Stock Exchange in 1906.
Money rates by weeks for past four years on all classes of loans
Weekly Bank Statements in 1905 and 1906.
Crop Statistics for a series of years.
Iron and Coal—Production for a series of years.
Gold and Silver—Production for a series of years and Monthly Range of Price

of Silver for three years. :
Exports and Imports for a series of years.
Comparative prices of Merchandise for a series of years.
Foreign Exchange—Daily Prices in New York in 1906.

BOUND IN CLOTH $2 00

COMMERCIAL & FINANCIAL CHRONICLE,
Pine Street, Comer Pearl Street, New York.

J. Stewart Campbell & Co.
25 Broad Street - NEW YORK

Transact a General Commission and
Investment Business in Curb Securities

PRIMROSE & BRAUN,
New York City Bank, Trust ana

Fire Insurance Stocks
43 Exchange Place - NKW YQffcK

NOW READY.
HAND-BOOK

OK

Railroad Securities
(IssuedSemi-Annually by the Publishers of the

Commercial a Financial Chronicle.)

JANUARY EDITION.
TER>I8

To Bankers and Brokers, In quantities,
with their cards lettered in gilt on the
cover, at special rates.

Price of Single Copies. - - - Si OO
To Subscriber# of the Chronicle. 75
Commercial & Financial Chronicle,

Pine Street, cor. Pearl St^t, New York
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ffiromcial.

Lincoln Trust Company
MADISON SQUARE, NEW YORK

BROADWAY & USPENARD ST. BROADWAY & 72d ST.

Offers out-of-town Banks and dormant accounts of
firms and individuals every facility of a modern
and well-equipped Banking and Fiduciary Institution.

OFFICERS
HENRY R. WILSON, President

PRANK TILFORD, Vice-President FREDERICK PHILLIPS, Secy.
OWEN WARD, 2d Vice-President CHARLES B. COLLINS, Cashier
WILLIA M HARROW Jr., 3d V-Pres, EDWARD C.WILSON, Asst. Treas.
IRVING C. GAYLORD. 4th V-Pres. JOSEPH Z. BRAY, Asst. Sec*.
ROBERT C. LEWIS, Treasurer G. J. BAYLES, Trust Offioer

nUnoisTnist&$roini|sBaitk
CHICAGO

Capital and Surplus, - - - $11,800,000.
Pays Interest on Time Deposits, Current and Reserve Accounts.

Deals in Investment Securities and Foreign Exchange.
Transacts a General Trust Business.

CORRESPONDENCE INVITED

Stnidcncls.
UNION PACIFIC RAILROAD CO

A quaiterly dividend of §2 50 per share on
the common stock of this Compnay has been
declared, payable at the Treasurers Office, 120
Broadway, New York, X. Y.. on July 1 1007
to stockholders of record at 3 p. m. on Wednesday,
May 20, 1007.
The stock transfer books will be closed at 3 p. m.

on May 20, 1907, and will be re-opened at 10 a. m
on June 17, 1007.
Stockholders who have not already done so are

requested to promptly lile mailing orders for divi¬
dends with the undersigned, from whom blank
orders can be had on application.

FREDERIC V S. CROSBY. Treasurer

The Kansas City Southern Railway Co.
25 Broad St.. New York, April 3 1007.

The Board of Directors this day declared a divi¬
dend of 4% on the Preferred Stock of the oom-

Sany from the net earnings for the year endingune 30, 1907, payable on July 1, 1907, to stock¬
holders of record at 3 o'clock p. m. June 10 1907
The Stock Transfer books of the company will

be closed at 3 o’clock p. m. June 10, 1907, and
will be reopened at 10 o'clock a. m. July 2, 1907.
Checks for the dividend will be mailed to

stockholders.
R. B. SPERRY, Secretary.

THE PENNSYLVANIA RAILROAD CO.
Philadelphia, May 1, 1907.

The Board of Directors has this day declared
a SEMI-ANNUAL DIVIDEND of THREE AND
ONE-HALF PER CENT ($1.75 per share) upon
the Capital Stock of the Company, payable on
and after May 31, 1907, to stockholders as reg¬
istered upon the books of the Company at the
close of business May, 4 1907.
CHECKS will be mailed to stockholders who

have liled Permanent Dividend Orders at this
office.

HENRY TATNALL, Treasurer.

AMERICAN SMELTERS SECURITIES CO
'

71 Broadway, New York, May 1, 1007.
QUARTERLY IMV. No. 3. PFD.STOCK SER.B
The Board of Directors of the American Smel¬

ters Securities Company have tills day declared a
dividend of 1 H % on the Preferred Stock. Series
“B,” of the Company, payable June 1st, 1907, to
stockholders of record on that date.
The books of the Company lor transfer of tlie

Preferred Stock, Series •*B," will be closed at
3 p. m.. May 24th. 1907. and will reopen at 10
a. m., June 4th. 1007.

G. M. BORDEN, Secretary.

Office of
THE BARNEY & SMITH CAR COMPANY

Dayton, Ohio, May 14, 1007.
A dividend of TWO PER CENT (2 %) has been

declared upon the preferred stock of this Com¬
pany, payable June 1 1907. Also a dividend
of ONE PER CENT (1 %) has been declared
upon the common stock of tills Company,
payable June 15, 1007. Checks on New York
will be mailed.
The transfer books both of the preferred and

common stock close May 14, 1907. The pre¬
ferred books will re-open June 5th, and the
common books will re-open June 17th.
The annual meeting of stockholders will be

held at Dayton, Ohio. June 4, 1907.
J. F. KIEFABER,

Secretary and Treasurer.

Office of the
GRAND RAPIDS RAILWAY CO.,

GRAND RAPIDS. MICH,
The Board of Directors has declared a divi¬

dend of one per cent on the common stock, pay¬
able'June 1st to stockholders of record at the
close of business May 15th, 11)07.

BENJAMIN S. HANCHETT,
Secretary.

BUFFALO & SUSQUEHANNA RAILROAD CO.
Preferred Stock Dividend No. 20.

The regular quarterly dividend of ONE (1)
PER CENT'has been declared, payable June 1,
19U7, to stockholders of record May 18, 1907.

F. A. LEHR. Treasurer.
FISK & ROBINSON, 35 Cedar Street, New York,

Transfer Agents.

PEOPLES GAS LIGHT AND COKE CO.
(ot Chicago)

Notice Is hereby given that a dividend of ONE
AND ONE-HALF PER CENT has been declared
on the Capital Stock of this Company, payable to
the Stockholders on May 25 1907.
The transfer books will close In New York on

May 10 1907. at 3 o’clock P. M., and will reopen
May 27 1907, at 10 o’clock. A. M.

L. A. WILEY, Secretary.

ADAMS EXPRESS COMPANY.
Treasurer’s Office.

New York, May 8th, 1907.
The transfer books of this Company will be

closed from two o’clock p. m., May 10th, 1907, to
the morning of June 1st, 1907.

BASIL W. ROWE. Treasurer.

ffimwtial
CHICAGO UNION TRACTION CO.
Referring to the call of the undersigned Com¬

mittee, under date of April 16, 1907, for the
deposit of shares of the preferred and common
stock of the CHICAGO UNION TRACTION
COMPANY.
NOTICE IS ‘HEREBY GIVEN that the time

for the deposit of stock with Central Trust
Company of New York, No. 54 Wall Street,
Borough of Manhattan, New York, as depositary
under an agreement dated April 22, 1907, be¬
tween the Committee, said Trust Company as
depositary, and preferred and common stock¬
holders of the Chicago Union Traction Company,
has been extended to and Including May 22, 1907.
After said last-mentioned date no additional stock
will be received on deposit except with the pre¬
vious assent of the Committee and subject to the
payment of such penalty as the Committee shall
Impose in respect to each such deposit.
More than two-thirds in amount of both classes

of stock has been deposited subject to the said
deposit agreement, and an application for quota¬
tion of the certificates Issued by the depositary in
the unlisted department of the New "York Stock
Exchange will In* made forthwith.
Dated May 16, 1907.

J. N. W ALLACE,
Chairman:

JOHN W. CASTLES.
ROBERT M. GALLAW AY,
H. B. HOLLINS.
JAMES JOURDAN,
ALFRED SKITT,

Committee.

JOLINE, LARKIN & RATHBONE, Counsel.

Beaver National Bank,
Beaver and Pearl Street*

l\e%v York C'lty .

GEORGE M. COFFIN, President
S. H. VANDERGRIFT T. P. WELSH

Vice-Presidents
J. V. LOUGHLIN, Asst. Cashier

Accounts of Merchants, iiitliviitnals
ami Bank* Solicited

Cuban Securities
A SPECIALTY

FRANCKE. THOMPSON & ROBB
Members N. Y. Stock Exchange

43 Exchange Place
Te ephone 134S Broad

BKANCII OFFICE
"Bristol Building, 5di Ave. and 42d St.

Telephone 1558 Bryant

Tttcettufls.
INTERNATIONAL STEAM PUMP COMPANY.

114, 116 and 118 Liberty Street
New York. May 14th 1997.

To the Stockholders of the IntcrnationalSteam
Pump Company:

You are hereby notified that the annual meeting
of the stockholders will be held on TUESDAY,
JUNE 11TH, 1007, at the office of the Company.
Hudson County National Bank Building, No. 243
Washington Street Jersey City, N. J., for the
purpose of electing Directors lor the ensuing year
and acting upon such other business as may be
brought before the meeting.
The transfer books will be closed for this pur¬

pose on May 20th and re-opened on June 12th.
By order of the Board of Directors.

ALFRED NATHAN, Secretary.

AMERICAN CAR & FOUNDRY COMPANY.
STOC K HOLI) ERS’ M EETI NO.

The stockholders of the American Car & Foun¬
dry Company are hereby not liled that the regular
annual meeting of the stockholders of said com¬
pany will be held at Its offices, No. 243 Washing¬
ton'Street, Jersey City, N. J., on THURSDAY,
THE 27TH DAY OF JUNE, 1907. at 12 o clock
noon, lor the purpose of electing a Board of Direc¬
tors and transacting such other business as may
be properly brought before the meeting.
The stock transfer books of-the Company will

close Thursday, June 6th, and re-open Thursday,
July 2d, 1007.

D. A. BIXBY, Secretary.

TO LEASE

The large and commodious offices on the

First Floor of 56 Wall Street
extending through to Pine Street, with vault and
basement on Pine Street

Apply to WM. O. PLATT, 56 Wall St.. R 40.

THE

BATTERY PARK NATIONAL BANK
24 STATE ST. (Opp. New Custom House.)

Shipping and Export Accounts Invited.
H.A. De LIMA. President

CALVIN TOMKIN3.V. Pres. EDWIN B.DAY.C*«U«I

For other dividends see page xv.

G. B. VAN NOSTRAND,
36 WALL STREET,

Investment Securities
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PLAN FOR THE ACQUISITION OF

Notice of Drawing for Redemption
Four Per Cent Gold Debt of 1904

SHARES OF THE COMMON CAPITAL STOCK
AND

FIRST MORTGAGE FIVE PER CENT BONDS
[s; OF THE

HAVANA CENTRAL R. R. COMPANY
Pursuant to authority conferred by the Board of Directors’of the United Rail¬

ways of the Havana and Regia Warehouses, Limited, a corporation organized
and existing under the Companies Acts of England (hereinafter termed the
“United Company”), the undersigned present to the holders of Shares of the
Common Capital Stock and of Five Per Cent First Mortgage Bonds of the Havana
Central Railroad Company, a corporation organized and existing under the laws
of the State of New Jersey (hereinafter termed the “Central Company”), an op¬
portunity to accept a proposal made by the United Company for the exchange
of such Stock and Bonds.

The Proposal is conditional upon its approval by the shareholders of the United
Company, as provided therein.

Fhe Proposal provides that when, and as soon as, within the period fixed for
the deposit of securities thereunder, or any extension thereof, there shall be de¬
posited with the Depositary or Sub-Depositaries, 10,000 shares of such common
stock and S3,850,000 face value of said bonds, then the Proposal shall become
immediately operative.

The United Company is to give in exchange for each $100 of the Common
Stock of the Central Company exchanged under the Proposal £7.4s. 4d. (being
$35 at 4.85) in Deferred Ordinary Stock of the United Company, and for each
$1,000 First Mortgage Five Per Cent Bond of the Central Company, £206. 3s.
9d. (being $1 ,000 at 4.85) in Four Per Cent Debentures of the United Company,
and also £4 2s. Od. in cash, being the equivalent of interest at the rate of Four
Per Cent per annum for six months ending 30th April, 1907, thereon; and inas¬
much as the dates for the payment of interest on the Debentures will be 1st
January and 1st July in each year, the further sum of £1. 7s. 6d. in cash will
also be paid as the equivalent of interest from 1st May to 30th June, 1907.

Participation under this Plan in any respect is dependent upon the deposit
of securities with the Depositary or a Sub-Depositary herein designated, at the
office of such Depositary or Sub-Depositary, within such time as may be fixed
by the undersigned. No securities will be received on deposit unless in nego¬
tiable form. First Mortgage Bonds must carry the coupon maturing May 1st,
1907, and all subsequent coupons. All certificates of Stock must be accompanied
by proper transfers and assignments, executed in blank, and duly stamped.

This Plan is not intended as a precise outline or statement of the Proposal,
to which the depositors are referred, and.by the provisions of which they will
be held to be bound.

OF THE

United States of Mexico
NOTICE IS HERERY GIVEN on behalf of

the Mexican Government, and in pursuance of
the agreement relating to said loan bearing date
October thirty-first, 1904, made between the
FEDERAL EXECUTIVE OF THE UNITED
STATES OF MEXICO and SPEYER & CO.,
acting for themselves and others, and BANCO
NACIONAL DE MEXICO, that, In accordance
with Article Fourth of said agreement the fol¬
lowing bonds of said loan were drawn on May
15th, 1907, at the office of Speyer & Co., in the
City of New York, under the supervision of said
firm and In the presence of Senor A. Leon
Clrajeda, Vice-Consul of Mexico at the City of
New York, and Herman J.Grune, Notary Public
of the County and State of New York, for re¬
demption at par, on the first day of June, 1907,
when Interest thereon will cease:

SERIES “A” for 81,000 each.
Nos.
560 8791 15512 22477 25638 31216

1374 9562 15774 22495 25859 31407

1495 9939 16002 22496 26252 31701

1579 10084 16057 22537 26480 31841

2056 10605 16300 22571 26696 31846

2490 10607 17105 22610 27073 31872

2631 11210 17413 22747 27389 318-83

3855 11223 17656 23345 27656 31907

4086 11492 17666 23603 27661 31984

4087 11882 17923 24115 28058 31986

4200 12027 18184 24349 28645 32595

5039 12484 18587 24410 28844 32686

5985 12712 19066 24456 28865 32949

6434 13529 19515 24878 28925 33405

7417 13543 20208 25095 29489 34028

7826 1 3935 20480 25270 30084 3474G

7909 14012 20633 25272 30113 34963

7917 14095 21218 25278 30654'
8088 14115 21838 25522 30792

8537 14504 22102 25623 31040

SERIES•B
’ for 8500 each.

Nos.
<x-

8650
35 2089 3964 5390 6536

125 2373 4206 5632 6554 9056

754 2579 4209 5739 7131 9062

101 1 2802 4221 57 13 7137 9103

1054 3368 4-132 574-1 7165 9120

1075 3562 4458 5837 8154 9267

1393 3682 4657 5986 8349 9677

1830 3942 4802 6240 8-106 9790

Said bonds designated for redemption Will be

payable at par on said June 1, 1907, and will be
paid at the option of their holders, on presentation
thereof, at any of the places at which interest oil
said bonds is payable. Said bonds must be pre¬
sented for payment with all coupons maturing
after said redemption date.

SPEYER & GO.
Dated New York, May 16, 1907.

Deposits of securities will be received on and after the 29th of April, 1907,
and until three o’clock P. M. on the 31st of May, 1907, at the office of the
Depositary, Messrs. J. Henry Schroder & Co., No. 145 Leadenhall Street,
London, England; and with the Sub-Depositaries, Messrs. Speyer & Co., 24 and
26 Pine Street, New York, and at the Royal Bank of Canada at Montreal.
Canada, and at Havana, Cuba.

J. HENRY SCHRODER & CO

Referring to the above notice, the undersigned, on behalf of
Messrs. J. Henry Schroder & Co., are now prepared to receive on deposit the
securities therein called for and to furnish copies of the Plan and Proposal, con¬
taining full details, to security holders. SPEYER & CO.

New York, April 30, 1907.

Tones. Caesar. Dickinson.Wilmot & Co.
Certified Public Accountants, (III.)

YORK
54 WILLIAM STREET

CHICAGO
Tribune Bldg.

ST. LOUIS
Stock Exchani^e -Bldg.

SAN FRANCISCO
Monadnock Bldg.

PITTSBURGH
People’s Bldg.

SEATTLE

307 Xpler Block

MEXICO. D. F.

Apartado, 1403

LONDON
(ENGLAND)

3 Fredericks Place, E. C.

MELBOURNE
[AUSTRALIA]

9 Queen Street

The following bonds 'of said loan drawn for
the sinking fund May 15, 1906, have not been
presented for redemption:

SERIES “A” for 51,000 each
Nos. 30134, 30755.

SERIES ‘ B” tor 5500 each.
Nos. 2332. 2362, 5186, 6158.
Interest on these bonds ecased June 1, 1906.

The following bonds of said loan, drawn for
the sinking fund November 15, 1906, have not
been presented for redemption:

SERIES “A” for 51.000 each.
Nos.
6010 22445 24795 25403 30774 32930

7395 23048 24817 28945 31877 34283

13417 23194 25361 28979 32803

SERIES‘B ’ for 8500 each.
Nos. -

1178 4037 4842 7032 8776 9402

2434 4630 5909 7992 8856

3583 4834 6000 8246 9401

Interest on these bonds ceased December 1,
1906.

TO THE HOLDERS OF

Interborough Rapid Transit Co.
STOCK TRUST CERTIFICATES.

NOTICE IS HEREBY GIVEN that, pursuant
to the provisions of the voting trust agreement,
dated May 14, 1902, holders of stock trust
certificates issued thereunder, upon presentation
of the same duly endorsed at the office" of August
Belmont & Co., Agents of the Voting Trustees,
23 Nassau Street, New York, will be entitled to
receive certificates for the capital stock of the
Interborough Rapid Transit Company for the
number of shares specified In the respective stock
trust certificates so surrendered for exchange.
•Dated New York, May 15th, 1907.
• - • E. MORA DAVISON,

B. HAMBURGER.
CHARLES B. LUDLOW,

• - Voting Trustees.
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CITY OF FRANKFORT 0/ MAIN
3lA% BONDS, LOAN OF 1901.

'SERIES I.
The following bonds were drawn on April 22,

1907, for redemption on September 1st, 1907:
57 Bonds of M. 4,000 each.

Nos. 72, 106, 155, 200, 207, 268, 270,
325, 454, 585, 760, 773, 787, 788, 857,
887, 900, 974, 1036, 1245, 1374, 1409, 1614,
1673, 1821, 1909, 1966, 2116, 2158, 2240, 2269,
2293, 2303, 2355, 2427, 2445, 2475, 2556, 2573,
2601, 2633, 2653, 2682, 2687, 2695, 2760, 2800,
2829, 2961, 2965, 3018, 3103., 3105, 3125, 3150,
3194, 3199.

19 Bonds of M. 2,000 each.
Nos. 3203, 3236, 3298, 3360, 3411, 3427, 3445,
3646, 3663, 3760, 3778, 3788, 3821, 3868, 3944^
3978, 4084, 4203, 4248.
Holders of above Bonds may collect their

Bonds, interest on which will cease on the day
of redemption (September 1st, 1907), upon sur¬
render of the Bonds with coupons and renewal
sheet (Talon) attached, on and after September
1st, 1907, at the City Treasury In Frankfort o-

Main, or In New York at the office of Messrs.
SPEYER & CO.
The following Bonds previously drawn have

not yet been presented for payment:
Drawn for re-payment on September 1, 1904:

One Bond of M. 4,000, No. 666.
One Bond of M. 2,000, No. 4005.
Drawn for re payment on September 1, 1905:

One Bond of M. 4,000, No. 445.
One Bond of M. 2,000, No. 3928.
Drawn for re payment on September 1, 1906:

Seven Bonds of M. 4,000, Nos. 663, 703, 820,
895, 1327, 1627, 2078.
One Bond of M. 2,000, No. 4176.
FRANKFORT o-MAIN, April 22, 1907.

M AG ISTRAT RECHNEI -AMT.

Referring to the above notice, payment for
drawn bonds will be made at our office on and
after September 1st. 1907, at the rate of exchange
of the day.

SPEYER & CO.,
24-26 PINE STREET

Travelers'

Letters of Credit
Payable throughout the World

Foreign Cheques and
Bills of Exchange

CABLE TRANSFERS
Collections made in all Countries

UNION PACIFIC RAILROAD CO.
TREASURER’S OFFICE, 120 BROADWAY.

New York, N. Y.. May 10, 1907.
To the Stockholders of the Union Pacific Railroad Companv:

Pursuant to a resolution of the Board of Directors,adopted May 9 1907,and subject to the approval
of the stockholders, for which purpose a special meeting has been called to convene June 15,1907, the
privilege will be given to the holders of the Preferred Stock and Common Stock of the Company to
subscribe upon the terms and conditions hereinafter stated on or before July 10. 1907, for an amount
of the Convertible Bonds, hereinafter described, equal to twentv-flve per cent (25 %)of their respective
holdings of the stock of the Company as registered on its books at 3 o’clock P.M. on May 29. 1907.
The bonds referred to will be Twenty-Year Four Per Cent Convertible Gold Bonds of the Company, of
an authorized issue not exceeding $75,000,000. The bonds will be convertible at the option of the
holder at any time after issue and prior to July 1, 1917, into paid-up shares of the Common Stock of
the Railroad Company at $175 per share. The entire issue, but not any part thereof, may be called
for redemption by the Company on July 1. 1912, or on any semi-annual Interest day thereafter, on
ninety days’ notice, at a premium of 2 pj per cent and accrued Interest, but If so called during the con
version period may be converted up to thirty days prior to the date named In any notice for redemp¬
tion. Adjustment of accrued interest and current dividend will be made at the time of conversion.

The bonds will be repayable on July 1, 1927, and will bear Interest from July 1 1907, at the rate
of four per cent per annum, payable January 1st and July 1st. Both principle and Interest will be
payable In gold coin of theUnited States of or equal to the present standard of weight and llueness
without deduction for any tax or taxes which the Railroad Company may be required to pay thereon
or to retain therefrom under any present or future law of the United States of America.or of any State
county' or municipality therein. They will be issued as coupon bonds, each for the principal sum of $500
or $1,000, with privilege of registration as to principal, and exchangeable for registered bonds without
coupons, each for the principal sum of $500 or any multlble thereof that mayT be authorized by the
Board of Directors. The registered bonds will be exchangeable for coupon bonds.
Warrants signed by the Treasurer or an Assistant Treasurer will be Issued to each stockholder as

soon as possible after the closing of the books on May 29, 1907, specifying the amount of bonds I
respect of which the stockholder Is entitled to a subscription privilege. .Subscription warrants, en
titling the hoUler to subscribe as hereinafter stated,will be Issued onlyr for amounts of $500, or multi¬
ples thereof. For each fraction of a $500 bond In respect of which a stockholder is entitled to a sub'
scrlptlon privilege,a fractional warrant will be issued which,If presented on or before July 5, 1907,
with other fractional warrants aggregating an amount of $500,wlll be exchangeable for a subscription
warrant for a $500 bond: and, If the surrendered fractional warrants Include a fraction In excessof $500
a new fractional warrant will be Issued for such fraction.

On the back of these warrants will be two forms: the first to be filled out and signed by the stock¬
holders In case they desire to subscribe or by their assigns; the second form,which is an assignment, Is
to be filled out and signed by the stockholders only in ease they desire to dispose of their privilege.
Stockholder who may wish to subscribe for a portion of the bonds covered by a warrant anil dis¬

pose of the balance, orwho may wish to dispose of a portion of the bonds covered byT a warrant to one
person and the balance to another, should return their warrants to this office on or before July 5,1907,
to be exchanged for other warrants, specifying In writing the number of warrants desired In exchange
and the number of bonds to be covered by each.
The price of subscription, payable in New York funds, is;

$900 together with a sum equal to the accrued interest per $1,000 bond;
$450 together with a sum equal to the accrued interest per $500 bond.

The price will be paid in installments as follows: Per Per
$1,000 Bond $500 Bond

At the time of making subscription, on or before July 10, 1907 $200 $100
On or before August 9, 1907 „ 200 100
On or before Sept. 10. 1907 (which Includes adjustment of accrued interest) 505.42 252.71

Subscriptions may be paid for in full at the time of making subscription, on or before July 10.
1907, in which case the amount payable will be $901 per $1,000 bond, including accrued interest, o
$450.50 per $500 bond, including accrued interest.

The warrants must be returned to this office by the stockholders, or by the persons to whom
assigned, on or before July 10, 1907, accompanied by the payment of the first installment; and all
warrants not so returned with such payment on or before said date shall be void and of no value.

Failure to pay the second or third Installments when and as payable will operate as a forfeiture
of all lights in respect of the subscription and the Installments previously paid.

The Treasurer will, on surrender of the warrants and payment of the first Installment, issue receipts
which will be transferable by delivery and which must be returned on or before August 9, 1907, accom¬
panied by the payment of the second Installment, for endorsement thereon of the payment of said
second Installment, and again on or before September 10, 1907, accompanied by the payment of the
third Installment.

Fractions desired by stockholders, to complete full bonds or fractions which stockholders desire
to dispose of, must be bought or sold in the market, as the Company cannot buy or sell fractions.

Full-paid receipts for bonds will be exchangeable for the engraved bonds as soon as Issued.
No subscription or assignment of this privilege will be recognized unless made on the forms of

the Company.
No holder of stock of the Company shall be entitled to any of the above-mentioned bonds unless

the terms of subscription herein specified are fully complied with.
The subscription and respective installment payments must be made at the dates and in accord¬

ance with the provisions stated above. Checks or drafts in payment of subscriptions must be drawn
in favor of Union Pacific Railroad Company, in New York funds, and for the exact amounts covering
the respective installments.

By order of the Board of Directors.
FREDERIC V. S. CROSBY. Treasurer.

The Farmers’ Loan & Trust Co.
16-22 William Street

475 Filth Avenue

LONDON
18 Bisliopsgate St. Within

PARIS

78 Rue de Richelieu

Hitridends.
SOUTHERN PACIFIC COMPANY.

DIVIDEND NO. 3.
A Quarterly Dividend of ONE DOLLAR AND

TWENTY-FIVE CENTS (SI 25) per share,
being the third dividend on the common capita
stock of this Company, has been declared, pay¬
able July 1st, 1907, to the bearers of Dividend
Warrants No. 3 annexed to certificates repre¬
senting such stock upon presentation and sur¬
render of such warrants to the undersigned
Treasurer at the office of the Company, 120
Broadway, New York.

A. K. VAN DEVENTER, Treasurer.
New York, May 14, 1907.

BOND SALESMAN WANTED.
A New York banking house, members New

York and Boston Stock Exchanges, desires an
experienced bond salesman, who is familiar with
the New England territory, for its Boston office.
Address ‘ Bonds,” care Chronicle office. P. O.
Box 958, N. Y.

WANTED—By a Bond Salesman, highly rec¬
ommended. with established connections and a
sales record, at present and since 5 years with
same banking house, a position with strong
banking house. Address “D.C.L care of
the Chronicle, P. O. Box 958 N. Y.

A well-known Wall Street banking firm
desires a bond salesman having highest
references. Address D. R. S , care Com¬
mercial & Financial Chronicle, P. O. Box
958, N. Y.

Manager of an important Stock Exchange
house for last six years desires new connection.
Expert and practical on accounts, organization,
handling clerks and clients. Highest endorse¬
ments. P. O. Box 261.

WANTED—By New York bond house, an ex¬
perienced bond salesman living in Massachusetts.
X, Care of Chronicle, P.O. Box 958. NewYork.

polices.
CHARTER NUMBER 8634.

TREASURY DEPARTMENT,
Office of Comptroller of the Currency.

Washington, D. C., April 6, 1907.
i Whereas, by satisfactory evidence presented to*
| the undersigned, it has been made to appear that
! “THE BEAVER NATIONAL BANK OF NEW
YORK,” In the City of New York, In the County
of New York and State of New York, has compiled
with all the provisions of the Statutes of the

| United States required to be compiled with before
I an association shall be authorized to commence
the business of banking;
Now, therefore, I, William B. Rldgely, Comp¬

troller of the Currency, do hereby certify that
"THE BEAVER NATIONAL BANK OF NEW

s YORK,” In the City of New York. In the County
of New York and State of New York, Is authorized

i to commence the business of Banking as provided
In Section Fifty-one Hundred and Sixty-nine of
the Revised Statutes of the United States.

In testimony whereof witness my hand
(SEAL.) and Seal of office this Sixth day of

April, 1907.
WM. B. RIDGELY.
Comptroller of the Currency.

VICKERS A PHELP8.
29 Wall St., New York

Lake Shore & Michigan Southern
Deb. 4%, 1931For other dividends see page xiii
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SODTHEEN PACIFIC
TREASURER’S OFFICE, No. 120 BROADWAY.

A. K. VAN DEVENTER,
Treasurer.

TO THE STOCKHOLDERS OF THE SOUTHERN PACIFIC COMPANY:—
NEW YORK, May 9, 1907.

At a special meeting of the stockholders of the Southern Pacific Company, held July 20, 1904, the following resolutions
were adopted:

“Resolved (1), that the capital stock of the Southern Pacific Company be increased one hundred million dollars, by
issuing one million additional shares of the par value of one hundred dollars each.”

“Resolved (2), that the said increased stock shall be preferred stock; that the holders of such preferred stock shall be
entitled to dividends in each fiscal year at such rate, not exceeding seven per cent per annum, payable semi-annually out of
the net profits, as shall be declared by the Board of Directors, before any dividend shall be declared on the common stock;
that such dividends shall be non-cumulative; that the holders of such preferred stock shall not, by virtue thereof, be entitled
to any other or further share of the profits of the Company; that upon the dissolution of the Company, voluntarily or other-

r wise, the holders of preferred stock shall be entitled to have their shares redeemed at par before any distribution of any
part of the assets of the Company shall be made to the holders of the common stock; that said preferred stock shall be issued
and sold, from time to time, to such amounts and in such manner as the Board of Directors may authorize and determine,
but at not less than the par value of the shares; that it shall be convertible into common stock, share for share, at the option
of the holders at any time, and shall be redeemable, at the option of the Company,on or at any time after the first day of
July, 1905, and before the first day of July, 1910, at one hundred and fifteen dollars per share.”

“Resolved (0). that the Board of Directors shall be and they are hereby authorized to establish, from time to time,
and enforce all such rules and regulations respecting the issue, sale, redemption and Conversion of such stock, not incon¬
sistent herewith, as in the judgment of the Board may be necessary or expedient.”

Thereupon the Board of Directors offered to the stockholders for subscription on or before September 1, 1904, such
preferred.stock to the amount of 840.000,000, divided into 400,000 shares of 8100 each, and of the stock thus offered there
was subscribed and has been issued .395,033 shares of the aggregate par value of $39,503,300.

At a meeting this day held the Board of Directors resolved to issue 360,000 additional shares of the aggregate par
value of $36,000,000 of such preferred stock and to offer to all stockholders of the Company, registered as such on its books
at 12 o’clock M. on the 25th day of May, 1907, the right to subscribe to such preferred stock upon the following terms and
conditions, viz.:

All shareholders shall be entitled to subscribe on or before the 15th day of June, 1907, and not thereafter, to such pre¬
ferred stock at the rate of one hundred dollars per share, to tin; extent of 15 per cent of their respective holdings as shown
upon the stock books of the Company at the close of business on the 25th day of May, 1907, and far fractions of shares in
like proportions.

Payments for said stock shall be made in three installments, viz.:
Twenty-five per cent, or $25 per share, at the time of making the subscription.
Twenty-five per cent, or $25 per share, cn or before the fifteenth day of July, 1907.
And the last installment of fifty per cent, or $50 per share, on or before the fifteenth day of August, 1907.
Subscribers may pay their subscriptions in full at the time fixed for the payment of the first installment, inwhich case

full-paid negotiable receipts will be issued. Interest at the rate of 5 per cent per annum will be allowed on the advanced
payments.

There will be mailed to each stockholder on or about June 1st a warrant designating the amount of Preferred Stock
to which such stockholder is entitled to subscribe.

The manner of arriving at the number of shares each stockholder is entitled to subscribe for is illustrated in the fol¬
lowing table: . '

EXTITLED TO
SUBSCRIBE TO

IXST \I.LMTEXTS FA V, \BLE.
TOTAL

PA YMEXTS.
HOLDERS OF 25 %

Junn 15,
1907.

25 %
July 15,
1907.

50 %
Auq. 15,
1907.

1 share. - _.
1 5 of a share $3 75 53 75 *7 50 $15 00

2 shares ..TO of a share 7 50 7 f> 0 15 00 80 00

.‘i shares.. .4.’) of a share , 1 1 25 11 25 22 50 45 00

4 shares .GO of a share 15 00 15 00 ,T0 00 GO 00

r» shares .7o of a shan? 18 75 18 7 5 87 50 75 00

G shares _ _ . .
.90 of a share 22 50 22 50 45 00 90 00

7 shares .
1 .or> shares 2G 25 20 25 52 50 105 00

8 shares 1.20 shares .TO 00 .TO 00 GO 00 120 00

9 shares 1.85 shares •T.T 75 33 75 G7- 50 135 00

10 shares 1.50 shares <T7 50 ,T7 50 75 00 150 00

On the back of those warrants are two forms; the first to be filled out and signed by the stockholders in case they desire
to subscribe or by their assigns; the second form, which is an assignment, is to be filled out and signed by the stockholders
only in case they desire to dispose of their privilege.

Stockholders who may wish to subscribe for a portion of the stock covered by a warrant and dispose of the balance,
or who may wish to dispose of a portion of the stock covered by ti warrant to one person and the balance to another, should
return their warrants to this office on or before June 14, 1907, to be exchanged for other warrants, specifying in writing
the number of warrants desired in exchange and the number of shares to be covered by each. *

The warrants must be returned to this office l>3r the stockholders or by the persons to whom assigned, by June 15, 1907,
accompanied by the payment of the first installment; and all warrants not so returned with such payment on or before said
date shall be void and of no value.

The Treasurer will, on surrender of the warrants and payment of the first installment, issue receipts which will be trans¬
ferable by delivery and which must, unless previously paid in full, be returned by July 15, 1907, accompanied by the pay¬
ment of the second installment , for endorsement thereon of the payment of said second installment, and again by August 15,
1907, accompanied by the payment of the third installment.

All receipts must be surrendered at the Transfer Office of the Company, 120 Broadway, New York City, on or before
August 20th, in order that full-paid stock certificates, to be issued in exchange therefor, may be prepared for delivery on
August 30th. Temporary receipts in the meantime will be given.

Stock certificates will not be issued except for full shares. Holders of warrants for fractional shares desiring to suscribe
for a full share may do so by purchasing before June 15 other fractional warrants (if obtainable) in sufficient number to
make a full share, or bj7 subscribing for tin; fraction of a share to which their warrants entitle them and purchasing additional
fractional receipts sufficient to make a full share. Fractional receipts purchased after July 15 and before August 15 must
have the second installment paid. Fractional receipts purchased after August 15th must be full paid.

Fractions desired by stockholders to complete full shares or fractions which stockholders desire to dispose of will not
be sold or purchased by the Company.

Stock certificates will be issued on August 3.0th in exchange for fractional stock receipts, when such fractional receipts
make full shares, provided they are surrendered at the Transfer Office of the Company, 120 Broadway, New York, on or
before August 20th> Temporary receipts in the meantime will be given.

No subscription or assignment of this privilege will be recognized unless made on the forms furnished by the Company.
No holder of stock of the Company shall be entitled to any of such preferred stock unless the terms of subscription

herein specified are fully complied with.
The subscription and respective installment payments must be made at the dates and in accordance with the provisions

stated above. Cheques or drafts in payment of subscriptions must be drawn in favor of the Southern Pacific Company,
in New York funds, and for the exact amounts covering the respective installments.

B37 order of the Board of Directors, A. Iv. VAX DEVENTER. Treasurer.
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Terms of Subscription-
For Oho Year
For Six Mont Its :...
European Subscript ion (imliuling postage)
European Subscription six months (including posiage>.
Annual Siihscri]ition in London (including p stage)
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Clearings—Returns by Telegraph.
Week ending May 18.

New York . ._

Boston
Philadelphia ..

Baltimore
Chicago
St. Louis
New Orleans

Seven cities, 5 days
Other cities, 5 days

Total all cities, 5 days
All cities, 1 day

Total all cities for week

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 1901 are also given. Contrasted with
the week of 1900 the total for the whole country shows a
loss of 5.3%. Outside of New York the increase over
1900 is 14.4%.

Clearings at-
Week ending May 11.

Subscript toil includes following Supplements—
Bank ayd Quotation (monthly) j siatis and city (semi-annually)
Railway and Industrial (ipuu terly) | Strekt Railway (3 tinu*» yearly)

Terms of Advertising—Per Inch Space
Transient matter per inch space (14 agate lines) $4 ‘20

/ Two Months (S times) ‘2*2 00
t Three Months (13 times) 1 ‘20 00

Standing Business aids s,x yumths (‘20 times) 50 00
\ Twelve Months (5*2 times). 87 00

CHICAGO OFFICE—?. Bartlett,513 Monadnock Block; Tel. Harrison 4012.
LONDON OFFICE—Edwards tfc Smith, 1 Drapers’ Gardens, E. C.

WILLSAIK II. DANA COMPANY, Publishers,
Pine Street, Corner of Pearl Street,

Post Ofllce Box 058. NEW YORK.

CLEARING HOUSE RETURNS.
The following table, made up by telegraph, <fcc., 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.

1907. 1906.
Per
Cent.

SI,357,798,505
152,658,400
119,430,265
24,228,099
227,219.106
60,600,907
13,851,686

SI.614.566,559
128,342,113
118,056,721

c 22,215,093'

178,242,674
49,710,866
13,882.615

—15.9
+ 18.9
+ 1.2
+9.1
+ 27.5
+21.9
—0.2

SI.955,786.968
391,647,218

$2,125,016,641
328,974.682

—8.0
+ 19.1

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

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

—4.3
+ 1.5

S2.S23,125,968 $2,922,840,611 —3.4

Clearings at—
Week ending Slay 11.

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

s S 1 % 8 s
New York.. 1.644.241.578 1,943.995,859 —15.4 1.628.894.256 1,166.734.029
Philadelphia 142.592,511 141.379,078 +0.9 124,997,277! 97,026,810
Pittsburgh 53,337.344 48.445,850 + 10.1 49,333,254! 36,859,609
Baltimore 26,725,630 26,345,513 + 1.4 20,551,415! 19,230.143
Buffalo ‘.. 9.044,164 7.414.472 + 22.0 6,449,0521 6,336,770
Washington 6,427,964 5,779.551 + 11.2 5.263,551i 4,563,473
Albany.. 6,580,903 5,229,721 +25.8 5,060,907! 4,607.870
Rochester 3.489,940 3,530,575 — 1.2 3.512.411! 3,429,343
Seraiiton 2.224.887 1,810.369 + 22.9 1,735,8411 1,603,057

Syracuse 1.860.837 1,639,091 + 13.5 1,435,900| 1.224,781
Reading 1.371.077 1,264,659 + 8.5 1,201,018! 1.178,470

Wilmington 1,329,159 1,3 IS.403 +0.8 1.197,9671 1,055.244
Wilkes-Barre 1,220.691 1,047.322 + 16.6 1,002.284: 826.052 ,

Wheeling 1,145.793 914.899 + 25.2 755.7231 734,750
Erie .. . 680,836 583,043: + 16.S 603,7971 535,732
Greensburg 634,194 719.657 — 11.9 412,224: 339.851
Binghamton 571.000 591,900! —3.5 582,500 574,700
Chester 486,556 478,796 +1.6 767.087 539,191
Franklin 347.729 278,287: + 25.0 199,008! 24S.572
Harrisburg 1.059,307 801,778j + 32.1

Total Middle. _ 1.905,372,500 2,193,SOS,823 — 13.1 1.853,955.592 j 1.347.648,447

1907. 1 1906.
Inc. or
Dec. j 1905. 1904.

S i $ i
0 S $

Boston _ .
1 56.747.083 1 54.317.712 + 1.G

— 5.8
148,907,83(1 153.752,367

Providence 6,339.900 6.732,500 i 6,557,50C 6,673,100
Hartford 3,818,627 3,329,92(1 + 14.7 3.250,458 2.894,786
New Haven ' 2.033.142 ! 2,559,0X(i +2.1 2.016.466 2.006,836
Springlleld ! 2.300.00C j 2,023,55(1 + 13.7 i 1,786,20-1 1,603,414
Portland ... 2.019,70) ! 1,967,829 + 2.C 1.076,537 1,564,871
Worcester 1,673,461 1,538,562 + 8.8 1,658,753 1,379,881
Fall River 1,16S.900 1,028.653 + 13.6 708,27(1 648.193
New Bedford * 719.195 603.672 + 19.1 563,531 378,621

Holyoke 441,796 553.086 —20.1 561,422 552,827
Lowell 592.6.86 .526.533 + 123 605,611 529,670

Total New Eng. 178,454.490 175,181,103 + 1.9 | 168,328,585 171,984,466

Chicago 256,781,932 208.753.751 +23.0 178,395,475 169,772,348
Cincinnati 25.500,150, 25.051,700 + 1.8 ! 21,821,950 22,011,700
Cleveland 15.790.801 14.7 49.488 + 7.1 | 13,553.637 13,267,177
Detroit 13,883.494 13,910,396 —0.2 ! 11,346,827 10,373,614
Milwaukee 10.491 .481: 9.3-12.972 + 12.3 1 8,487.371 7,847.500
Indianapolis 8,988,740 6,872,885 + 30.S , 6,148,034 5,575.758
Columbus __ 5,309.80(1 5.842.700 —8.1 | 5,226.100 4.576,500
Toledo j 4.083,525 4.017.729 + 16.4 j 3,668,417 3.291.301
Peoria ......... 2.890,720 2.731.967 + 09 2.824.866 2.326,004
Grand Rapids 2,524,44-1 2,411.132 + 4.7 1,995.488 2.791,822
Dayton 1,968,087! 1,988,974 — 1.1 1,618.074 1,716.050
Evansville 2,536,603 1.705.348 + 4S.7 1,537,697 1,224,314
Kalamazoo 1,131,006! 982.020 + 15.2 811,580 759,660
Fort Wavne 898,501 864.556 + 3.9 741.594
.Springfield, III .. 851,254 765,889 + 11.1 763.176 697,195
Lexington 599,734 601.480 —0.3 516,349 730,396
Akron 025.000 587.800 +6.3 474,800 592,500
Rockford . 688,228 539,066 +27.7 552,159 487,316
Canton .

613.551 508.174 + 20.7 468,926 578,779
Youngstown 607.913 507,235 + 19.8 513,760 600,140
South Bend 020.145 405,600 + 52.9 496,524
Quincy . . 494.233 405,539 + 21.9 304.636 377,150
Bloomington .. _ 466,714 364.958 + 27.9 346.402 292,498

Springfield, Ohio. 440,539 340,890 +29.2 393,900 332,352
Mansfield 434.995 310,408 + 40.1 337.2S0 220.377
Jackson .. 275,000 260.343 +5.6 248,127 280,685
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 1.58.577 132,745 + 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 11.683,388 —5.0 10,943.426 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 4,486.905 3,517.839
Salt Lake City 6,046,512 4.660.421 + 29.8 3,493,458 2,700,493

Spokane 5,884,754 7,087,518 — 17.0 3,513,180 2.384,665
Tacoma 4.783.552 3.787,874 + 26.3 3,361.391 2,008,335
Helena 692,810 719,282 —3.7 429.543 486,501

Fargo ..
618.323 452,074 +36.8 516,128 308,126

Sioux Falls 507*500 442.210 + 14.8 307.857 260,044
Oakland 3,030,873 2,950,000 +2.7
San Jose... 450.000 Not included 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 10,933.968
Omaha .. 10.584,519 9,846.648 + 7.5 7,622,474 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
lies 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
Wichita 1,328,312 1,265,147 + 5.0 1.07S,061 1,291,227

Davenport.. 1,025,768 856,471 + 19.7 804.444 884,382

Topeka .. 1,071,243 821.973 + 30.3 1,193.748 1,098,900
Colorado Springs 76,000 734,830 +00.0 754,994 509,903
Cedar Rapids 752,319 768.462 —2.1 624,698 445,146
Pueblo 567.140 426,856 + 32.9 409,447
Fremont 301.293 276.353 +9.0 170,256 141,099
Lincoln 1.237,197 1,174,523 + 8.1

Tot. oth.West. 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.I66.S76 —2.3 16.36 7.80S 13,431.697
Louisville 12.358.356 11,963,913 +3.3 11.966.029 10.360.550
Houston 11.694.480 8,144,388 + 43.6 6.064.016 5.280,002
Richmond . _. 5,960.701 5.581,646 + 6.8 4,921.788 4,436,964
Galveston 6,593,000 5,146.000 + 28.1 4,683,000 3,413,000
Memphis 4.524.280 4,939.082 —8.4 4,998,970 4.193.248
Nashville 4.184.330 5,208,583 — 19.7 3.178,658 2.672.724
Atlanta _

4.900.000 4,578.188 + 7-0 3.230.625 3.005.893
Savannah . ..

3,6X9,215 4.513,399 —18.3 3.022.644 2,681,312
Fort Wotth 3,442,273 2.798,061 + 23.0 2.376.082 1.190,454

Norfolk __.__.f_. 2,943.529 2.355,363 + 25.0 J.781,290 1.652,365

Augusta 1,4X4.260 1.923,508 —22.8 1.491,384, 1.009.843

Birmingham 2.450.000 1,920,899 + 27.5 1,420.6501 1,131,925
Mobile 1.545.010 1,489.225 + 3.8 ) .083,208]
Knoxville 1,809,540 1.302,173 +38.9 1.091,54 41 1.112,168
Little Rock.. .. 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

Charleston ._
1.371.600 1,119.794 + 22.5 1,029.207! 1.148,000

Jacksonville 1 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 400,000 398,615 + 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 + 23.4 350.000 450,000

Total Southern 156.138,274 142,635,283 +9.5 128,779,688 114,576.873

Total all 2.7S6.974.640 2,942.843.915 —5.3 2.548,267,622 1,996.850,349
Outside N. Y._ 1,142,733,062 998,850,056 + 14.4 919,372,366 830,110.320

Canada—
Montreal 30,036,048 30,486.688 —1.5 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! +42.6 6.084.925 5.420,466

Ottawa 3,463,257 2,830,2321 + 22.4 2,172,273 1,990.626
Vancouver. 3,510.974 2.318.4851 + 51.4 1.784.256 1,509.828
Quebec. 1.919,600 1,976.7161 —2.9 1,670.554 1,157.416
Halifax 1,802.150 1.737.1321 +3.7 1,6.82,903 1,645,420
Hamilton 2,445.159 1,293,5721 + 89.1 1,122,334 1,120,774

London 1.345.095 1.189.805 + 13.1 992,312 929,254

St. John 1,460,960 1,134,794 +28.8 1,121.466 915,693
1 425,300 973.257 + 46.4

Victoria 986,314 851.658 + 15.8 807.917 569.717
Edmonton 1,004.079 Not included in total

Total Canada . 86.750,309 78.366.359 + 10.7 62.959.913 53.146.665
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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 ofwheat inconsiderable 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 halfmonths.
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 theworld 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-StateCommerce
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 findingwill 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 favorof 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}4 million dollars had passed into the

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



May 18 1907.] THE CHRONICLE. I i 45

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 very 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 x/i 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 andThat 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

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



1146 [VoL. LXXX1V.THE CHRONICLE.

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—t he 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 trustmortgage, 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,S06 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
prompt!)' 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.
But 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 Monday, 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 immign >n 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.
Tlieo.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 the 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
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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 2J^%; 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 2J^%. On Wednes¬
day loans were at 2l/2% and at 2% with the bulk of
the business at 2}/2%. On Thursday transactions
were at 2}A% and at 2% with the majority.at 214%.
On Friday loans were at 2}/2% and at 2J4%with the bulk
of the business at 2]/2%. Time loans on good mixed
Stock Exchange collateral are 3%@4% for sixty days,
4% for ninety days, 4J4@4%% for four to six months
and 5%% 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 (in 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 5}A% for sixty to ninety-day endorsed
bills receivable, 5JA2% for prime and 5J^>@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 43,4%. 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 lT. 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 bv the next dav’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 84J4 for

sixty-day and 4 87J4 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. O11 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 S620@
4 8625, and of 10 points for cables to 4 S655@4 8660.
On Tuesday the market rose 5 points all around—long
to 4 8335@4 8340, short to 4 8625@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(7/:
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 S655©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:
i Fri.,
1 May 10

Mon.,
Mon 13

Tucs., ! Wed.,
Man 14 May 15

Thurs.
Man 1G

Fri.,
May 17

Brown /60 days'4 s i 84 84
'

84 84 844

Brothers! & Co.. .../Sight. . 4 87 87 87 87 87 87 4

Baring . ;60 days:4 s i 84 84 84 84 84 4

<fcCo — /Sight.. 4 S7 87 87 87 87 87 4

Bank British /GO days 4 .84' 2 841 L> 84'-. 81'/ 84 4 844

North America _ .. ./Sight. .14 87 87 87 87 87 874

Bank of /GO days 4 844 84 >2 84' j 844 84,4 844

Montreal /Sight. J 4 S7 87 87 87 87 874

Canadian Bank , GO days 4 84 84 84 84 84 844

of Commerce —/Sight..,4 87 87 87 87 87 874

Heidolbach, Iekel- /GO days 4 84 84 84 84 84 84' >

heimer & Co --./Sight.. 4 87 87 87 87 87 874

Lazard /GO days 4 84 84 84 84 84 84' ;>

Freres /Sight.. 4 87 87 87 87 87 874

Merchants’ Bank fGO days 4 S44 84 4 84! 84/2 844 844

of Canada /Sight.. 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 S3@4 84. Cotton for
payment 4 83@4 8334 > cotton for acceptance 4 8365
@4 S375 and grain for payment 4 S3jk£@4 84.

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

Week ending May 17 1907'
Received by
N. Y. Banks.

Shipped by
N. Y. Banks.

Net Interior
Movement.

Currency. . -- $7,463,000 S4,021,000 Gain S3,442.000
Gold . . 1,047,000 491.000 Gain 1,156,000

Total gold and legal tenders S9,110,000 $4,512,000 Gain $4,598,000

With the Sub-Treasury operations the
follows.

result is as

Week ending May 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 $4,59S,000
Gain 2,000,000

Total gold and legal tenders $33,510,000 $26,912,000 Gain SO,598,000

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

May 16 1907. May 17 190G.
Bank of '

Gold. Silver. Total. Gold. , Silver.' | 1'otal.

£ £ £ £ £ I £
England--! 34,948,891 34.948.S91 31,001,725 -1 31.601,725
France ... 104,515,032 39,210,003 143,725.035 117,771,007 42,400,059 100.232,266
Germany 35.078,000 11,093,000 40,771,090 38,000,000 12,688,000 50,754,000
Russia ...,115,983,000 5,760,000121,743,000 87,909,000 5,447.000| 93,350,000
Aus.-Hun j 45,397,000 12,073.000, 58,070,000 40,301,000 12,789,000 59,090,000
Spain ! 15,527,000 25,203.000 40,730,000 15,123,000 24,095.000: 39,218,000
Italy 32,403.000 4,992,400 37,395.400 28,517.000 3,928,100 32,445,100
Neth’lands; 5.206,900j 5.504,800 10,771,700 5,517,200 5,735.200 11,252,400
Nat.Belg. | 3,262,6071 1,631,333 4,894,000 3,226.000 1,013,000| 4.839,000
Sweden __ 4,100,000j : 4,100,000 3,831.000 j 3,831,000
Tot. week. 390,541.490100.007,530 503,209,020 377.803,532 10S.755,959 486,019,491

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 from “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 lias 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 contmuarwc 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 conviction,
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 he,
at the time of such investment, at a market value in the
city of New 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 i 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 ( lame 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
73)4 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 4334
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 36^4 millions
at market.
This was one year ago. At the close of 1906 the

company’s 208 items of bonds owned, footing up
about 21934 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 6834 millions in
the market , showing a premium of a little over 38*34
millions; against a shortage of 534 millions on the
bonds. When book instead of par value is used, the
bonds at cost were $1,562,564 above 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 drawm 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 be 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 234% tax; this tax, piled on the 2)4% 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)4 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 way 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 ANI) 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 bv 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

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 constantlv 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 wTar. 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 wTould 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 wTealth 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 wray, without class wrar and havoc.
Progress in a wTord 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 w7orld
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 wrorse, and there
is no leaping into the millennium.

PERPLEXITY OF MUNICIPAL OWNERSHIP.
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 w’ater wrorks and its gas works.
The water w'orks 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 wTrong with
Philadelphia politically had its inception, many per¬
sons think, at the time when the city operated the gas
w’orks through a board of gas trustees.

Municipal operation of the gas wrorks in Philadelphia
wTas 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 wras so strong
that the ordinance w’as 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
wrorks which wras executed in 189S 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 wdiich must be settled before July 1 is w hether or
not it i& 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 SI, it is estimated that the
city’s share of the profits next year will be SI,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 writh January 1 next, there
wxmld probably be no demand for a new7 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 1027
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 t he 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 coni})any 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 lie 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 ‘Tights’’ 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. has 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 t he 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 bv
that Constitution is made supreme. The only claim
of violation of Federal rights which was raised was
that bonds of the United States hail 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 t lie U. S. SupremeCourt,
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 was
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. ? f

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 ,5,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 lawr, 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—8131,972—
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 81,352,176. In brief, then, the
fact that comparison is with earnings last year that had
been unfavorably affected bv 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 85,463,693 or

11.64%. This increase, too, followed gains in the
corresponding month of most of the preceding years.
The gain now of 811,044,527 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

_j Given.
Yr pre-\
ceding.

1 ti¬
er’sc.

Year j Year
Given. Preceding.

Increase (+ )
or Decrease {—)

April. \ Roads Miles. Miles. C~t
/o S i $ 8 S

1897 - --- 127 94.489
96.016

93.813 0.72 35,879.305’ 35.S87.851 —8,546 0.02
1898 125 95,472 1.19 42,407,647} 36,570.132

42,464,311. 40,802,578
+ 5,897.515 10.13

1899 119 93.643 92,452 1.28 + 1,661.733 4.07
1990 111 97.191 95.189 2.10 50.085.127: 44,562,898 + 5,522.229 12.39
1991 ... 97 96.874 93.923 3.14 50.046.333 45,043,860 + 4,402.473 9.65
1992 SS 95,147 93,6.10 1.55 57,842,565; 52,093,069 + 5,749.505 11.03
1903 SO 101.421 99.450 1.98 69.812,310! 61,413.330 + 8,398,980 13.67
1994 68 .85,599 83,301 2.70 51,399.901 53.825,303 —2.425,402 4.51
1905 58 80.740 79,460 1.60 51.243,441; 47.140.179 + 4,103,262 8.70
1996 50 77.543 75,829 2.26 52.409,705 46.946,012 + 5,463,693 11.64
1997
Jan. 1 to

65
Apr.

93,472
30

91,929 1.69 79,506,158' 68,521.631 + 11,044,527 16.12

1897 127 94.489 93,813 0.72 143.231.183 140,410,077 —3.178,894 2.17
1898 125 90,010 95.472 1.19 109.ls3.383 145,709,416 + 23,473,967 10.11
1899 119 93,043 92,452 1.28' 168,590.988 161.727.613 + 6,869.375 4.24
1999 110 90,918 94,916 2.11 204,218,414 176.355.301 + 27,863,113 15.79
1901 97 90,874 93,923 3.14 205,862,063 188,890,916 + 16,971,147 8.98
1992 8S 95,147 93,696 1.55 225,017,790 209,307,916 + 16,249,874 7.76
1903 SO 101,421 99,450 1.98 209.474,440 237.871.314 + 31.603,126 13.28
1904 68 85.599 83.301 2.76 203,888.689 207,609.892 —3,781.203 1.82
1905 5S 80.740 79,460 1.00 199,516.795 187,699,2 61 + 11.817.534 6.30
1906 .... fjO 77,543 75.829 2.20 213,037.494 183,260,795 + 29.770,699 16.24
11)07 05 93,472 91,929 1.09 296,009.920 274,505,101

1

+ 21,504,825 7.89

Note.—We 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 81.158,701 and the Canadian Pacific has
8846,000 increase and the Great Northern 8750,641
increase. In the Southwest the Missouri Pacific shows

an improvement of 8647,000 and the Missouri Kansas
& Texas of 8486,256. In the South the Louisville &
Nashville has 8465,641 increase and the Southern Rail¬
way 8311,367 increase. In the Middle West the
Illinois Central has added 8440,980 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 830,000, 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.
PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL.

Increases. | Increases.
New York Cent & Hud Rlv$l,.152,176 St Louis .Southwestern $122,298
Northern Pacific 1,158,701 ; Intermit & Great Northern
Canadian Pacitlc
Great Northern Sys (2 ids)
Mo Pacliic Sys (2 rds)____
Grand Trunk Sys (4 ids) __
Mo Kansas & Texas
Louisville & Nashville

846,000 New York Chic & St Louis
750,641; Western Maryland-
647,000 . Chic Ind & Southern
567,655 ; Central of Georgia
486,256 Ala Great Southern
465,641 Detroit Toledo & I ronton.

Illinois Central 440,980 1 Gulf & Ship Island
Buffalo Roeh & Pitts 419,283 ' Chicago Great Western

‘ ‘

342,358 ' Rutland
325,408 1 Cine N O & Tex Pac
316,881 | Texas Central
311,367 i Pittsburgh & Lake Erie.

Clev Cln Chic & St Louis
Michigan Central
Wabash
.Southern Railway
Texas & Pacliic _ 269,365 j Duluth So Shore Atl

Toledo St Louis & Western
Southern Indiana
Ala New Orl & T P (3 rds)

122,000
121,109
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

Total (43 reads) $10,872,867

Lake Shore & Mich South. 224,201
Wheeling & Lake Erie 212,269
Minneap St P & S S M-___ 190,850
Denver & Rio Grande 182,300
Mobile & Ohio. 145,301
Colorado & Southern 132,609

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 corn 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 18million 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.

WESTERN GRAIN RECEIPTS.

Four weeks end- Flour. Wheat. Corn. Oats. Barley. Rye.
Ing April 27.

Chicago—
{bbls.) {bush.) {bush.) {bush.) {bush.) {bush.)

1907 886,810 796,896 7,556,002 8,368,577 1,584,915 198,173
1906

Milwaukee—
772.263 209,000 3.877,344 6,085.939 1,203,769 138,200

1907 - 216.500 610,000 361,000 1.064,200 990,200 86,400
1906 -

St. Louis—
228,200 169,840 313,500 417.200 739.700 76,000

1907--- 226,895 738,797 2,694,825 2,894,400 188,500 39,018
1900 - --

Toledo—
152,975 750.179 1,881,720 2.335.5(H) 172.500 45,000

1907--- 130,000 411,000 410,900 2,300
1906 101,000 299,000 332,200 1,000 6,200

Detroit—
1907
1906

11,600
20,400

134,096
85,973

446,728
431,689

154,633
131.482

Cleveland—
1907 4,157 73,167 449,091 434.201 10.8(H)
1906-.---

Peoria—
7,682 52,034 504,947 595,947 23,237

1907 2.. 78,000 29.700 784,000 870.500 237.000 30,(HH)
1900

Duluth—
60,450 67.500 1.150,800 2.297.500 267,000 18,900

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

M inneapolis—
1907
1906

8,512,990
5,156,950

430.670
179,070

1,973.800
1.723,390

644,790
491.480

190,190
66,840

Kansas City—
1907-
1906

— 1,821.000
918.000

1,067,000
827,000

713.500
367.200

—

Total o] all—
1907 1,535,902 18,080,926 14,210,362 17,138.811 4,561.449 567.571
1900 1 ,405,370 8.539,440 9,465,070 14,808,341 3,151,018 367.589

Jan. 1 to April 27-
Chicago—

1907 3,441.378 3,324.745 43,931,584 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 3,136,000 4,547,300 5,526.800 478,800
1906

St. Loui3—
673,275 1,520,640 3,093,200 2,809.300 5,526,900 346,400

1907 970,680 3,362,676 15,803,505 10,542,400 1,234,100 197.099
1906

Toledo—
716,725 4,180,435 9,319,310 8,957,000 1,211.250 235.000

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.

(bbls.) (bush.) (.bush.) (bush.) (bush.) (bush.)

Detroit—
1907 _ _ 41,900 323,827 1,775,351 753.432 —

1906 94.200 409,500 2,054.271 1.342,224
Cleveland—

-

1907 17,022 442,702 2,296,993 1,586,715 47,720 2,200

1900. -- 19,853 200,830 2,120,539 1,528,835 145,390

Peoria—
1907 .. 342,600 144,700 5,131,560 3.325,850 1.107,000 127,700

1900 .. 303,700 233,300 4,051,900 6,648,500 1,155,500 104,100

Duluth—
1907 .. 170,500 11,504,038 10,040 040.059 1.450,408 111,332

1900 .. 210,300 0,970,489 2.050,741 1,352,042 100,396

M inneapolis—
1907 -

32,507,734 2.647,090 6,395,620 4,011.591 048,705

190:1 - 30,702,470 1,055,706 7,014,000 3,538.140 422,270

Kansas City—-
1907 8,735.000 4,445,000 2,180,700
1906 5,135,000 0,488,000 1,923,800

Total of all
1907 -.5,044,130 03,080,482 82,484,129 00.397,320 21,171,348 2,430.604

1900 -.5,209,041 51,844,351 58,655,840 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 OP COTTON AT SOUTHERN PORTS IN APRIL AND PROM

JANUARY 1 TO APRIL 30 IN 1907. 1900 AND 1905.

Ports.
.4 pril. Since January*1.

1907. 1900. j 1905. 1907. 1900. 1905.

Galveston -bales 151,350 117,085 197,105 1,484,070 082,277 672,000

Port Arthur, Ac 42,783 1,455| 32.701 99,774 44,474 107,490
New Orleans. 80,979 117,085 194,419 857.791 017,982 872,170
Mobile 0,218 13,0861 21,051 70,794 50,101 75,227
Pensacola, Ac * 11,909 10,941 12.374 05,347 74,208 58,422
Savannah 40,111 82.170!119,979 331,534 259,290 34 4,880
Brunswick 13,321 8,549 9,041 02,147 50,072 41,409

Charleston .
2,190 4,9841 9,001 28,941 19,959 30,818

G eorgetown .
125 11 302 594 271

Wilmington 3,790 7,192; 22,005 04,382 27,669 57,374
Norfolk 20,090 30,102! 03,500 178,283 105,970 171,494
Newport News, Ac 2,972 1,392- 3,511 27,504 9,240 8,800

Total 382.385 395,420 080,558
i

3.270,875
.

1,941.890 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. i 190t). 1905. !
*

1904. | 1903.
i

1902.

1 S $ s S i 8 S
Ala Great Sou.1 355.004 305,223 280,403 248,102 239,954 205,204

AlaNewOAT P
New O A N E 271.719 277,810

J

239,190;
i

180,148

I

198.520' 170,201
Ala A Vicks, j 139,480 124,058 105,119, 94.377 i 102,504 77,828
Vicks SAP.1 143,007 121,387 109,990i 100,313 110,902- 98,187

Central of Ga.. 927,832 801,120 740,478, 051,400 073,239 528,873
Cin N () A T P.. 749,322 707.458 010,799 554,083 507.803 480,081

LouisvA Nashd 4,007.085 3.542,044 3,148.074 2,930,803 2,954,020 2,520,550
Mobile A Ohio. 943,253 797.952 004,015 504,748 725,080 557,022
Southern Ry._ 4,607.429 4.350.002 3.849,827 3.521,793 3,548,305 3,143,004
Yazoo A MissVj 735,775 751.054 082,994 550,377 503.302 534,520

Total 12,941,220 11.844.774 10.437,561 9,408,204' 9,084,355 8,322,130

d Includes eamingsof Atlanta Knoxville A Northern in 1904,1905,1906and 1907

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP,

April. 1907. 1900. 1905. ! 1904. j 1903. 1902.

Bull Rocli A P
s

715,709
?

290,480
s j s j

050,670 551.701
8

024.992
s

408,597

Chic Ind A Lou 501.570 484,201 487,477 434.273 449.178 394,170
C C C A St L.. 2,158,884 1,810,520 1.014.807 1,037,537 1,033,024 1,403,597

Pen A Past . 223,232 220,401 184.840; 252.945 251,208! 194,401
Gr Tk of Can-!
(lr Tk West > 63.747,900 3,180.305 2.990,209: 2,8.38,931'

12,223,990
475.457

1,929,507
424,359

I) G HA MJ
Illinois Central 4.074.892 4,223,912 3.751.192! 3.530,378;

l 80.024
3,795,934

82,731
3.305,237

N YC A 11 R_« 8.039.200 0,087.084 0.555.112 0,319,977 0,505,805 5,783,793
Tol Peo A W 95.015 90.183 85,402! 91,412 95,030 81.791

Tol St L A W. 321.329 287,214 287,077' 280.109 240,701 210,213
Wabash . .. 2,210,291 1.899.410 1.795.280 1.794.700 1,700,961 1.481.552
Wheel A L E-. 509,700 297,431 390.335, 308,041 350,132 310,373

Total 123.204,502; 19,489.213'IS.799.073;IS,100,184 IS,500,350 10.010,3811 I I > I I
a The Fall Brook System, the Beech Creek RR., the Wallkill Valley RR. and the

Boston A Albany included for all the years.
b Includes Canada & Atlantic, beginning with October 1904.

EARNINGS OF SOUTHWESTERN GROUP.

April. r 1907. 1906. • 1905. ! 1904.
1

1903. 1902.

Colo A South.a
Denv A Rio Gr
Int A Gt Nor..
Mo Ivan A Tex
Mo Pac A C Br
St Louis A S W
Texas A Pacific

s
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

1,540,036
3,542,000
715,693

1,038,152

S 8
624,071 533,893

1,311,883 1,249,515
471,918' 352,100

1,571,455' 1,107.857
3,249,405; 3.135.590
730,567] 519,111
894,077: 802,582

$
054,141

1,339,895
410.884

1,411,425
3.005,471
013,836
927.910

S
610,232

1.323,470
388.041

1,266,718
2,991,479
536,744
900,884

Total. 11,689,684 9,727.850 8,853,970! 7,700,054
1 '

8,909,568 8,029,574

a For 1907 and 1900 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 NORTHWESTERN AND NORTH PACIFIC GROUP.

. | 1 I ; i
April. | 1907. , 1900. j 1905. j 1904. J 1903. 1902.

$ ! $ I ? * s
4.229.1441 4,001,505: 3.795,394 3,203,849
0013,559! 029,770; 039,022 583,790
211,403 180,253 215.19U 241,797

3.247,8921 2,873,572 3.091,OlOi 2,809,961
205,320 i 170,303* 183,990! 177,003
241,809 190,287; 234.099! 274,143
054,8031 474,705' 570,910; 535,008

4,100,7811 3,019,923! 3,574.437j 3,302,055

Total 20,054.504jl6,987,816j 13,504,831 j 12,212,43Kj 12,310.659J 11.188,932
"oResults are based on 111 miles less road.

GROSS EARNINGS AND MILEAGE IN APRIL.

Gross Earnings. i Mileage.
Name of lloau.

I I
1907. j 1906.

Inc. ( + ) or
Dec.

|
1907.j 1906.

i J
.

i S i S c

i
i

Alabama Great Southern- 355,064 305,223 -e 49,841 309 309

Ala New Orl A TexPac—
New Orl A Nor East. . j 271 ,719) 277,816 —6,007 196 196

Alabama A Vicksburg: 139,480 124,058 4-15,422 143 143

Vicks Shrev A Pacific.i 143,667! 121 .387 + 22,280 189 189

Buffalo Roch A Pitts. .. | 715,709! 296,4861 + 419,283 568 568

Canadian Northern— .. 569,900 544,800 + 25 100 2,554 2,100
Canadian Pacific i 0,308.000 5,462,000! + 846,000 9,055 8,776

Central of Georgia j 927,832 861,120: + 66,712 1 .896 1 ,878

Chattanooga Southern. 14,933 10,718 + 4.215 105 105

Chicago Great Western. 697,399 653,504 + 43,895 818 818

Chic Indianap A Loulsv. 501,570- 48 1,261! + 17,309 591! 591

Chic Indiana A Southern! 205,887 187,206 + 78,681 340 340

Chic Terminal Transfer, i 1/98,692 //93.198 + 5,494 102' 102

Cine New Or A Tex Pac. i 749,322 707,458! + 41,864 336; 336

Cincinnati Northern 88,327i 81 ,352 + 6,975 248 248

Cleve Cine Chic A St L. _ i 2,158,884 1 ,816,526 4-342,358 1 ,983 1 ,983

Peoria A Eastern J 223,232 226,4011 —3,1 Of) 351- 351

Colorado A Southern. 1 ,015,384 882,775: + 132,609 1,858 1 ,646
Denver A Rio Grande. _ i 1 ,695,900 1 ,513,600 4-182,300 2,532 2,4 70

Detroit A Mackinac t 118,112 99,663- + 18,449 343 333

Detroit Toledo A Iront’n 331 ,963 287,352 + 44.61 1 684 684

Duluth So Sh A Atl i 277,557 240,045 + 37,512 592 592

Georgia Southern A Fla.J
Grand Trunk of Canada],
Grand Trunk West’ll V

182,176 157,786: + 24,390 395 395

3,747,960 3,180,305 + 567,655 4.528 4,528
Det Gr Hav A Mllw. |
Canada Atlantic ji

Gt Northern St P M A M ;
(incl Eastern <tf Minn) 4,688,548

!

i

3,945,887 + 742,661

'

!

6,039, 5,974
Montana Central 235,050 227,070 + 7,980 250 250

Gulf A Ship Island . _
230,756 186,566 + 44,190 307 27!)

Illinois Central.. 4.674,892 4,233,912 + 440,980 4,371 4,459
lnternat’l A Gt Northern 617,000 495,000 -t-1 22,000 1 ,159 1 .159

Iowa Central 248,872
" 229.786 + 19,086 558 558

Lake Eric A Western. .. 402,123 399,423 + 2,700- 886 886

Lake Shore A Mich So. _ 3,598,636 3 374,435 4-221.201 1 ,520 1 ,520

Louisville A Nashville.. 4.007,685 3,542,044 4 465,64 1 4,307 4,206
Macon A Birmingham 10,847 12.193 — 1 ,346 105 1 05

Manlstique 5,132 7,875. — 2,743 78 78

Michigan Central ... 2,367,877 2 042,469 + 325,408 1 .745 1,745
Mineral Range 67.760 54,514 4-13,246 140 140

Minneapolis A St Louis. 301,450 281 447 + 20.003 799 799

Minn St Paul ASS M .. 1,137,370 . 946.520; + 190,850 2,152 1 ,997
Mo Kansas A Texas 2,026.892 1,540.636 + 486,256 3,072 3,043
Mo Pacific A Iron Mt— 4,042,000 3,396,000 + 646,000 6,014 5,891

Central Branch 147,000 146,000 + 1 000 388 388

Mobile A Ohio. 943,253 797,952; 4-1 45,301 926 926

N V Central A Hud Riv. 8,039,260 0,087.084 + 1 ,352,176 3,784 3,774
N Y Chicago A St Louis . 925,154 803,955 + 121 ,199 523 523

Northern Pacific 6,160,258 5,001 ,557 + 1 .158,701 5.781 5,769
Pittsburgh A Lake Erie. 1,163,836 1,123 120 4 40,716 191 1 91

Rio Grande Southern .. 43,865 39,762 + 4,103 180 1 80

Rutland . .
251.189 207,696 4-43,4 93 468 468

St Louis Southwestern . _ .837,991 715,693 +122,298 1 ,451 1 .451

Southern 1 ndiana ... ..
125 092 90,586 4-34 506 197 197

Southern Railway 4,667,4 29 4,356,062 4-31 1 ,367 7,5 r> 2 7,508
Texas Central 116,668 75,437 + 41 .231 268 268

Texas A P acilic 1 ,307,517 1 ,038,152 269,365 1 ,826 1 ,826
Toledo Peoria A West’ll. 95,615 90,183- + 5,432 248 248

Toledo St I. A Western. 321,329 287,214 + 34,1 1 5 451 451

Toronto Ham A Buffalo. 83,853 61.147 + 22,706 88 88

Virginia A Southwestern 95,315 89,726 + 5,589 134 134

Wabash .
2,216,291 1 ,899,410 4-316.881 2.517 2,517

Western Maryland 518,14!) 430,993 + 87,156 544 544

Wheeling A Lake Erie. 509,700 297,131 + 212,269 498 498

Yazoo A Miss Valle y 735,775 751,654 —15,879 1 ,239 1 .210

Total (65 roads) 79,566,158 '68,521 ,631 + 11 .044.527 93.472 91 ,929

Net Increase (16.12%). .
_

—
— —

Mexican Roads (not in
Interoceanleof Mexico..

eluded in t
589.836

otals)--
555,772 + 34,064 736 736

Mexican International - _ 762,597 672,857 + 89.740 911 884

Mexican Railway _ 620,500 551 ,300 -4- 69,200 321 321

Mexican Southern - 106,186 110,504 -4,318 263 263

National RR of Mexico. 1 432,981 i 1,184,849 + 248.132 1 .730 1 .731
! ; i ■ i

//These figures are for three weeks only; fourth week of April not yet
reported.

GROSS EARNINGS FROM JANUARY 1 TO APRIL 30.

Name of Iioad. i

1
1907. ; 1906. j Increase. ; Decrease.

i 8 8 5 i S
Alabama Great Southern. J
Ala New Orl A Tex Pac—

1 ,385,668! 1,290.502 95,166.

New Orl A Northeastern. 1 ,091 ,773:’ 1 ,083.31 2 8,401
Alabama A Vicksburg j 555,202 499.783* 55,419
Vicks Shreve A Pacific.-! 572,636 489,218i 83,418

Buffalo Rochester A Pitts, j 2,640 457 2,335,497; 304,960 ,. ...

Canadian Northern j 1 ,743,300 1 ,647,700 95,600
Canadian Pacific 20,914,643 19,202,428! 1.712,215
Central of Georgia | 4,217,401 3,791 ,685 j, 425,716
Chattanooga Southern 57,871 47.1 69 10,702
Chicago Great Western 2 ,83 2,148 2,745,058 87,090
Chir Indianap A Louisville-’ 1 .846,125 1 .770.512 75,613 ......

$ 1 $
Canadian PacJ 0,308,000 5,402.000!
Chic Gt West..! «097,399 0653,504
DulSoSh&Atl 277,557 240,0451
Gt North Syst. 4,923,598 4,172.957:
Iowa Central.. 248,872 229,780!
Minn&StL.-j 301,450 281,447!
MinnStP&SSM; 1,137,370 946,520!
Northern Pac.! 0,160,258; 5,001,557j
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Xame of Road. 1907.

• ,843
.810
'.547
1,987
1.456;
.210!
.706!
,504!
,330 i

.213'
,623
.137!

.,441
•711 j
*,192
1,242'
’ .9721
i ,503
[,193!
,773!
.,77L
\982:
>,423:
>,395
1,136
1,279.
>,854]
! ,356
:,806|
,000
[,2001
[,030
,452

! ,985
.,347,
*.990
.,028!
,485
.,857
,377.
,724

> ,677!
,9D4i
,552
,805'
,945)
,871
,282}
.683
.101

S
808

V523
2,912
295

7,333
966

3,714
5.988
395

1,360
921
674

.305
,515;
.690
,200
,064'
,375!
,341!
,739!
,846'
.466
,039;
.794,

11,947,029} 1 ,354.893-

> , $
Chic Indiana & Southern..! 999
Ctileago Terminal Transfer. ! 7/497
Cine New Oil ft Tex Paeitl c 2,727
Cincinnati Northern 310
Cleve Cine Chic ft St L 7,823
Peoria ft Eastern. ! 922

Colorado ft Southern - 4,338
Denver ft Rio Grande 1 6,601
Detroit ft Mackinac .i 453
Detroit Toledo ft Ironton.j 1,332
Duluth So Sh ft Atl ; 988
Georgia Southern ft Florida! 795
Grand Trunk of Canada.. ];
Grand Trunk Western.', 13,301,922,
Det Gr Haven ft Mllvv.j
Canada Atlantic ,i

Gt Northern St P M ft M j
(lncl Eastern of Minn) _.i 13,715
Montana Central 851

Gulf ft Ship Island 1 885
Illinois Central 18,839
Internat’l ft tit Northern.2,777
Iowa Central i 1,026
Lake Erie ft Western 1,594
Lake Shore ft Mich South’ll! 14,027
Louisville ft Nashville J 16,205
Macon & Birmingham !
Manistique 18
Michigan Central | 9,086
Mineral Range 253
Minneapolis ft St Louis : 1,200
Minneapolis St P ft S S M. t 3,546
Missouri Kansas ft Texas. . 8,462
Mo Pacific & Iron Mountain 15,112
Central Branch > 541

Mobile ft Ohio. 3,754
NY Central & Hud Rlv 1 29,828
New York Chic ft St Louis. 3,508
Northern Pacilic ■ ... 19,452
Pittsburgh ft Lake Erie .. 4,355
Rio Grande Southern.. 185
Rutland _r 845
St Louis Southwestern.. 3,471
Southern I ndiana .... ' 518
Southern Railway , 18,805
Texas Central 443
Texas ft Pacilic. | 5,769
Toledo Peoria ft Western.. 405
Toledo St Louis ft Western 1,283
Toronto Hamilton ft Buff.1 312
Virginia ft Southwestern . 369
Wabash. 8,516
Western Maryland .. .A. . . 1,829
Wheeling ft Lake Erie . . 1,866
Yazoo ft Mississippi Valley 3,397

Total (65 roads) 296,069,926 274 .505,101 22
Net increase (7.89 ' .. I •_ ...|21

S } S
191,538f

I 25,705I 185,143
15.787}

490,392
| 44,165

624,365
612,765!
57,484;

67.5841
120,343}

28,253

14 173
901
757

1 7,757
2,029
962

1,722
13,397
14,436

54
•> O

8,346
232

1 ,075
3.475
6,515,
13,883

566
3.248
27,979
3,250
18,388
4,372

171
782

2,900
465

18,211
299

4,595
408

1 ,274
249
346

7,986
1 ,561
1 ,616
3,335

,550|
796}
,954!
,824
,887
,881
.473}
,688
.926
,681!
.976
,613!
,672
,267
,647
,508
,509
.000
,100
,338
,133
,326
,848
,364
,947
,997
.41!)
.748
,963
.616
,861
,470
.538
.728
.520
.364
,979
,723

Mexican Roads (not inel uded in tot als)
fnteroceanic ol Mexico
Mexican lnternational

2,478,605
2,912,818

2,230.866
2,649,528

127.238
,081,418
748,085
63.622

630,085'
,768,845

739,782
20,464;
125,012}
-71 .207)
,946,848
,229,297;

506,166:
,848,692
258,319
,064,659.!

14 ,626
62.081

570,488,
52,438}
593,629
143.761}
,174,061:

9,082
63,2671
23,217)
530,351 i
267,918'
249,704.
61 ,378’

_ |

,536,185!
,564,825}

247,739
263,290

458,109
50,085

128,280

1,699
4.553

25,000

17,501

2,867

971,360

Mexican Railway. ,

Mexican Southern 1
National RR of Mexico .j

2,664,200!
445 756}

5.437,373!

2,282,700
429,664;

4,741,298}
1

381 ,500
16,092

696,075
----- -

v Th esc figures are down to the third week of April only.

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

shares. No sales wore 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 1906 at 400, it.
should be noted that the bank’s capital stock was increased
from 8500,000 to $1,000,000 in June 1906.
Shares. BANKS—Xep- York. Loir. Illyh. ("lose. Last previous sale.
149 New Amsterdam Nat. Bank* 191 191 191 May 1906— 400
Ill N. Y. Produce Exch. Bank. 168 168 168 Feb. 11)07— 171

rRLIST COM PA N Y— Xeu' York.
15 Farmers! Loan ft Trust Co .. 1260 1260 1260 Feb. 1907— 1300

—A higher rate of interest for the us? 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 2k*>% to 3%
must be paid for the us? of its funds.
—At the annual ( lection of officers of the New York Stock

Exchange on Monday. R. H. Thomas was chosen President
to succeed H. Iv. Pomroy.
—On April 1 190S 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 measure, des'gned
to abolish private banking, was passed at the recent session
of the Legislature and signed by (lovernor 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 does not apply to corporations
organized under the trust company laws of the State.
AN ACT TO DEFINE “BANK” AND ’SAVINGS BANK.” AND TO
LIMIT THE RIGHT TO USE THE SAME AS A BUSINESS NAME.

Re It enacted by the T.eplslnture of the State of Minnesota
Section 1. V "bank” is an Institution having a place of business in this

State, where credits are opened by the deposit of money or currency, or
the collection of the same, subject to be paid or remitted on draft, cheek or
order: and where money is loaned or advanced on stocks, bonds, bullion,
bills of exchange Or promissory notes, and where the same are received for
discount or sale. A “savings '"bank” Is a corporation managed by dis¬

interested trustees, solely authorized to receive aud safely Invest the savings
of small depositors. < 4 t <
Every "bank” or “savings bank” In this State shall at all times be under

the supervision and subject to the control of the Public Examiner, as pro¬
vided by Section 2968 of the Revised Laws, relating to financial corpora¬
tions, and when so conducted said business shall be known as “banking."

Sec. 2. Any person, tlrm or corporation carrying on In this State the
business, or any part thereof, defined as “banking” In the preceding section
who refuses to permit the Public Examiner to Inspect and superintend said
business, and to see that the same Is carried on in accordance with the
banking law's of this State, shall not be permitted to use the word “bank”
as the w'hole or any part of the business name of the place w’here said busi¬
ness Is carried on, nor shall the word “bank” be used on any stationery or
In any advertisement of said business, as the whole oi any part of the name
or description of said business.

Sec. 3. Whoever violates the provisions of this Act shall be guilty of
a misdemeanor.

Sec. 4. None of the provisions of this Act shall apply to corporations
organized under the trust company laws of this State.

Sec. 5. This Act shall take effect and be In force from and after April 1
1908.
Approved April 5 1907.

—The Comptroller of the Currency lias 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 34th Street.
—Frederic C. Randall, Trust Officer of the Central Trust

Company of this city, died on Thursday after a short illness.
Re 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’ <fc Traders’ National Bank;
Charles Olney, Cashier Bank of New York, N. B. A.;
Charles S. Sabin, President National Copper Rank, aud I).
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. 1). Bennett,
John E. Borne, Win. H. Chesbrough, Richard Dclafield,
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, Marsdcn 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 year ago, has
disposed of his holdings in the institution and withdrawn
from the directorate. Morgan 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 Coin-

pan}’- 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 circles 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 t he time of his death he was also Treasurer
of the Trust Companies Association, which includes all tin*
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 opeiVa 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 directois of the Second

National Bank][of[Rod]Bank, N. J., on the 3d inst., Isaac B.
Edwards was elected Prrsidentjto 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.J 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. Schellingand 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,fit 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 stockholders^ the];Real 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 Washingtonhas 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 lltli 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
to outsiders at $300rper'share. • The

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 cn
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 mferely 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, Wis., 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 Juno 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.

and the balance

—The Hibernia Bank of Savannah, Ga., which began
business on May 1 1906, at the end of its first year reports

company changed its deposits of $702,976 and total resources of $1,081,482. The
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bank started with a capital of $200,000 and surplus of
$50,000. In addition to paying a dividend of 2^% 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 arc 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. 'Fhe 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 A Trust Company of Jackson, M'ss. The first-named
institution has retired from the field, having transferred its
books and accounts to the Merchants’ Bank & Trust; the
oflieeis of the latter continue without change as follows:
W. M. Andeison, President; George F. Bauer, Active Vice-
Prcsklent; T. B. Gadd's, Vice-President; W. A. Montgomery,
Cashier; C. H. Spongier, Assistant Cashier, and C. M.
Williamson, Attorney. The Capital City Bank & Trust
Company began business in September 1905; its authorized
capital, it :s understood, was $200,000. The Merchants’
Bank & Trust, on April 19 1907, reported capital of $250,000,
surplus of $62,500, and deposits of $788,088; the consolida¬
tion of tho two institutions, according to local authority,
means a larger capitalization, over a million dollars in do¬
pes is, and a combined surplus of over $100,000. The
absorbed company ‘s to have representation on the board
of directors.

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

DEBT STATEMEXT 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.

Amount
Interest Issued.

Title o/ Loan— Payable. $
2s, consols of 1930 Q.—J. 635.609.050
3s. Loan of 1908-18 Q.—F. 198.792.660
4s. Funded loan, 1907 Q.—J. 740,937,050
4s, Refund’g certificates.Q.—J. 40.012,750
4s. Loan of 1925 Q.—F. 162.315,400
Panama Canal loan, 1916 Q.—N. 30,009,000

Amount Outstanding —

Registered. Coupon. Total.
S $ S

629.220,900 6.3SS.150 635.609.050
36,128,320 27,817.140 63.945,460
30.795,400 22.705.200

94.733,350 23,756.550
29.978.440 21.560

53.500.600
23,620

118.489.900
30,000,000

Aggregate int.-bearing debt.. 1 .S07.666,910 820,856,410 80.68S.600 901.568.630
Note.—Denominations of bonds are:
Of $10, only refunding certificates; of $20, loan of 1908, coupon and registered.
Of $50, all issues except 3s of 190S: 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 $50,009. registered 2s of 1930.

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
March 31.

Funded loan of 1891, continued at 2%, called May 18
1990. interest ceased Aug. IS 1900 $40,000 00

Funded loan of 1891. matured September 2 1891 26,600 00
Loan of 1904, matured February 2 1904--- 97,200 00
Old debt matured prior to Jan. 1 1861 and later 931,565 26

April 30.

$40,000 00
26,600 00
07,000 00
931.535 26

Debt on which interest has ceased $1,095,365 26 $1,095,135 26

DEBT 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 lo3t or destroyed.- 6,864,477 28

Aggregate debt bearing no interest $402,062,193 78

RECAPITULATION.

Classification of Debt —

Interest-bearing debt
Debt, interest ceased
Debt bearing no interest.

April 30 1907.
- $901,568.630 00

1,095,135 26
. 402,062,193 7S

March 31 1907.
$908,233,660 00

1,0 15.365 26
402,645,542 78

hicrrase (4-)
nr Decrease (—).
—$6,665,030 00

—230 00
—5S3.349 00

Total gross debt -SI ,304.725,959 04 $1,311,974,568 04
Cash balance in Treasury*--. 401.388,342 39 402,868.0 12 96

-S7.248.609 00
-1.479.660 57

Total net debt $903,337,616 65 $909,106,565 08 —$5,768,948 43

♦Including $150,000,000 reserve fund-
^

The foregoing figures show a gross debt on April M0 1907
of $1,304,725,959 04 and a net debt (gross debt les> 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.
Trust Fund Holdings— $

Gold coin 672,336,869 00
Silver dollars — 476,150.000 00
Silver dollars of 1890 6,182,000 00

LIABILITIES.
Trust Fund Liabilities— $

Gold certificates..- 672,336,809 00
Silver certificates 476,150,000 00
Treasury notes of 1S90. - 6,182,00!) 00

Total trust fund 1
General Fund Holdings-

Gold coin and bullion
Gold certificates
Silver certificates
Silver dollars.
Silver bullion
United States notes
Treasury notes of 1890..
National bank notes
Fractional s.lver coin
Fractional currency
Minor coin
Bonds and interest pald.

154,668,809 00!

104,075
41,965
6,320
3,391
2.538
4,701

13
11,516
8,419

2,022
26,

Total trust liabilities. 1
Gen. Fund Liabilities—

National bank 5% fund.
Outstanding checks and
drafts

Disbursing officers’ bal¬
ances

Posi Office Department
account

Miscellaneous items

,154,668,869 00

22.972,357 65

11.763,986 74

65,820,017 78

.402 51;
,030 00!
.837 00!
,226 0!) |
,750 161
.774 001
.242 00 account 13,722,784 16
,291 00 Miscellaneous items 1,814,728 99
,787 77
80 131Total general liabilities- 116,093.875 32

,713 09
,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. 178,691,07S 27
In Treas. of Philippine Islands—

Credit Treasurer of U. S- 1,380,018 47
Credit U. S. dis. officers. 2,418,933 56

Total in Philippines-- 3,799.552 03

Reserve Fund Holdings—
Gold coin and bullion .. 150,000,000 00

Cash balance and Reserve—
Total cash and reserve._ 401,388,342 39

Made up of—
Available..251,388,342 39

and
Reserve Fund—
Goldifcbull. 150,000,000 00

Grand total 1,672.151.086 711 Grand total 1.672.151.086 71

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, in
dicatcs 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.

TREASURY NET HOLDINGS.

Holdings in Sub-Treasuries—
Net coin and gold bullion
Net silver coin and bullion
Net United Suites Treasury notes ..
Net legal-tender notes.
Net national bank notes
Net fractional silver -

Minor coin, &c

Total cash in Sub-Treasuries
Less gold reserve fund

Cash balance In Sub-Treasuries
Cash in national banks
Cash in Philippine Islands

Net Cash in banks. Sub-Treasurics.
Deduct current liabilities, a-__

Mch. 1 1907.
$

-310.617,216
.. 16,685.887

17,909
.. 7.753,498
.. 13.584.999
.. 7,361,332
.. 1,093,988

Apr. 1.1907.
§

310,760,992
14,560,300

10,259
4,934.562
10,388,420
7,375.520
1,490,495

May 1 1907
S

296.040,432
12,250,813

13,242
4,701.774
11,516,291
8,419.788
2,049.247

-357,114.829
.150,000,000

349,520.548 </334,991.587
150,000,000 150,000.000

.207,114.829
-150.486,236
. 3.422,552

190,520,548
165.235.680
•3.887.713

184.091,587
178.691.078
3,799,552

.361,023,017
.110.868,962

368,643.941
115,775.938

307,482.217
116,093.875

-250,154,655 252,808,003 251,388,342

a “Chiefly disbursing officers' balances.”
d Includes $2,538,750 silver bullion and $2,049,247 minor coin, Ac., not included

In statement “Stock of Money.” -j

1
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(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 th<*
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 torn1
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 tho military contingent required
by the Government and then adjourned until the ldth 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 a rehip.se. 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 was 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
and that practically Germany is isolated. There is abso¬
lute^' no foundation for the belief. King Edward desires
only to maintain the peace of the world, and all his efforts
are directed not to isolate Germany but to insure that tlieie
shall be no broach of the 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 bee n rampant for some years. All
sorts of new companies have been created, and unwise ac¬
comodation has been given by the banks with the n suit
that, an immense amount of stock is now being carried on
borrowed money, and that the banks as a result have looked
up too much, of their funds. Still, then* seems no reason
to fea" any serious trouble. Probably there will be a pro¬
longed period of quiet during which the stocks now carried
upon borrowed money will gradually bo 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 r<st, is is said that the issues of high-
class securities are too numerous and will continue too
numerous. A week ago the London County Conned bor-
rorwed £.5,000,000; this week the Indian Government is bor¬
rowing dD> millions sterling. Next week, it is expected that
then* 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 tin* Exchequer is providing a
large sinking fund which will set free very considerable
sums now locked up in Government securities, and thus
enable the marked 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 d< sin s to do nothing that would encourage the
sending’away of capital. About a million and 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 large investments in American railroad
notes and other similar securities. It likewise desirts 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 have not been so,
and the Bank of France wishes to discourage s;milar_opera¬
tions. Nevertheless.- the impression is general that there
will l>o a further reduction of the Bank rate here before long,
and that as soon at the Bank of England puts down its rate
the Bank of France will follow suit. The Imperial Bank of

Germany is not likely to cut its rate soon, for at the end of
April there was again so large a demand for banking accomo¬
dation that the note circulation exceeded the legal maximum
by about 2)^ millions sterling. The notes will, no doubt,
flow back rapidly now. Still, the reserve of the Bank is so
small that is is by no means probable that the rate will be
put down until the reserve is materially increased.
The India Council offered for tender on Wednesday 50 lacs

of its bills, applications exceeded 492% lacs, at prices ranging
from Is. 4 l-16d. to Is. 4%d. per rupee. Applicants for
bills at Is. 4 l-16d. and for telegraphic transfers at Is. 4
5-52d. per rupee woe allotted about 6% of the amounts
applied for.
The following return shows the position of the Bank of

England, the Bank rate of discount, the price of consols, Ac.,
compared with the last four years.

Circulation.
Public deposits .... .

Other deposits
Hovernm’t securities
Other securities....
Reserve,notes& coin
Coin&bull.,both dep.
Crop, reserve to lia¬
bilities p. c.

Bank rate p. c.
Consols, 2.12 !>• c
Silver . _

Clear.-house returns.:

1907. 1906. 1905. 1904. 1903.

Map l. Map 2. Map 3. Map 4. Map 5.

£ £ £ £ £

29,165,705 29,062,450 29,121,510 28.598,81" 29,064,670

9,327,889 8,328,908 11,878,558 7,544,273 /, 89,310

46,005,103 48,081,460 40,392,171 41.992,418 39,0/5.960
; 15,321,023 15,977.281 15,629,702 17,279,040 14.521,291

32,844,079 36.394,370 29,547,577 26,421.383 25,609,615

25,042,269 21,892,270 24,908,171 23.673,105 24,468,492
35,757,974 32,504,720 35,579,631 33,821.920 35,358,162

4514 38 H 47 9-16 47 11-10 52 3-16

4 3 V 21 3 4

85 7-16 89 11-16 901 j 89 11-16 92 7-16

30V <1. 30 9-16(1. 20qd. 25 3-16(1. 25d.

282,292,000 281,140.000 203,265,000 246,183,000 238,805.000

The rates for money have been as follows:
May 3. April 27. April 19. April 13.

Bank of England rate 4 4 4 q. 4,q.

Open Market Rale—
Bank bills—3 months 3 3-l0(o 314 31 s (a 3q 311 3’

—4 months 3 >4 3Us@3q 3 q 31 _■

—6 months 3 q (ft. 3V 3q 3q 3U

Trade bills—3 months 3 q fa 3q 3q r-.; 3 q 315(0 3', 4'Tf.4q

—4 months 3X @3% 3,q ro,3q 3:q 4 0 4 >4

Interest allowed for deposits—
By joint-stock banks
By discount houses:

21-.: 21 s 3 3

At call 2’ n O l.' 3 I)

7 to 1 1 days 2 H 2% 3 q 3q

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

Map 4. April 27. April 20. April 13.
Rales 0] Rank Open Rank Open Rank Open Rank Opm

Interest at — Rate. Market. Rate. Market. Rate. Market. Rate. Market.

Paris.. 3K 33's 3M 2% 3q 3q 315 3*4
4H 5 H*. 4 6 415 6 4r,s

Hamburg .
5 }5 4K 5q 4 6 415 6 4 8 4

Frankfort .... 5Vj 4 9-16 o.q 4 3-16 6 4 9-16 6 4 11-16

Amsterdam ..
5 5 5 4H 5 >5 4-q 6 53s

Brussels 3 7 s 5 3-q 5 4 5 4Mi

Vienna . .
4 q 4 5-16 tq 4 7-10 415 4-q 4 ‘ 2 4 5-16

St. Petersburg. 7 i 7

Madrid 4h\ 4 41-5 4 415 4 4 ^'» 4

Copenhagen... 6 olA 6 5Vi 6 5V5 6 515

Messrs. Pixlev A Abell write as follows undet da te of

May 2
HOLD.— 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. 9qd.. and
bought about £800.000, the balance being taken by India and the trade. . The check
is now firmer at 26.16, and the demand for Paris is, therefore, less keen. Next week
we expect £211,000 from the Capo. Since last week the Bank has received £310,000,
of which £310,000 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, £66.000: Brazil, £12,000: West Indies, £16.000:
China. £3.000: total. £1,492,000. Shipments—Bombay, £111,060; Calcutta,
£17,600: Madras, £13.760: total, £143.200.
SILVER.—After rising to 30qd., on some extensive covering orders for India

and a good Bazaar inquiry, we have since re-acted to 30 3-1 Od. 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 1-Kid. to Ud.
The price in India is Its. 77'4 per 100 To lulls. Arrivals—New York. £277.000:
China, £166,000; West Indies, £10,000; total, £443,000. Shipments—Bombay,
£66.650: Straits (coins), £56,000: total,£ 111,550.
MEXICAN DOLLARS.—There has again been some business in dollar? at their

melting value. Arrivals—New York, $104,000; China, £58.000. total, £162,000
Shipments—Nil.
The quotations for bullion arc reported as follows:

COLD Map 4. Apr. 25. 1 SILVER. Map 1. A pr. 25.

London Standard. s. d. s. d. 1 London Standard. d. d.

Bar gold, line, oz 77 0V2
5

77 9 IBar silver, tine, oz .30 3-10 30 5-16

U. S. gold coin, oz .
70 76 5 1 “ 2 mo. delivery, oz. .30 1-10 30q

Herman gold coin, oz*7fl 5 *76 5 Cake silver, oz .32 9-10 32 1 l-l 0

French gold coin, oz.*7f> 5 *70 5 ' Mexican dollars ..
. norn. nom.

Japanese y(rn, oz *70 5 *70 5 i

* Nominal.

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

IMPORTS.

Thirty-live weeks. 1906-07. 1905-06. 1904-06. 1903-04-
imports of wheat, cwt 57,044.200 54,134,000 09.207.300 58,951.121
Barley 10,378.700 16,044.900 16,618,700 24.277.568
Oats _ 7.243.600 8.810,200 9.243.000 10.706.398
Peas.: 1,269,200 1,225.845 1,505.358 1,583.980
Beans 637:710 509.200 1.179,340 1,628,358
Indian corn 33.328.900 31,5.81.500 29,439,400 34,599,257
Flour 9,400,300 10,207,500 8,027.420 15.266,384
Supplies available for consumption .(exclusive of stock on

September 1):
1906-07. 1905-06. 1904-05. 1903-04.

Wheat imported, cwt 57,044,200 54,134,000 69,207,300 58,951,121
Imports of flour... 9,400,300 10,207,500 8,027.420 15,260,384
Sales of home-grown ...20,184,745 24,800,394 11.885,943 13,701,471

Total .86,629,245 89.142,494 89,120.663 87.918,970
Average price wheat, week._ 26s.lOd. 29s. Od. 30s. 9d. 27s. Xd.
Average price, season 26s. 5d. 28s. 2d. 30s. 5d. 27s. 3d.
The following shows the quantities of wheat, flour and

maize afloat to-the United Kingdom:
This week. Lastweek. 1906.' 1905.

Wheat qrs. 3.767,000 3,797,000 4.070.000 3,440,000
Flour, equal to .ors. 208.000 238,000 175,(XV* 165,000
Maize qrs. 415,000 290,000 400.000 470,000
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English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London

as reported by cable have been as follows the past week:
London,

Week ending May 17. Sat. Mon. Tues. Wed. Thurs. Eri.

Silver, per oz _d . 304 30 5-16 3034 30 5-16 30 5-16 30 5-16
Consols, new, 24 per oents. . 85 1-16 844 845-4 84 11-16 8434 845«
For account.. . 85 3-16 85 8434 84 13-16 85 85

French rentes (in Paris).. fr . 95.30 95.15 95.10 94.9734 94.95 94.8734
Russian Imperial 4s - 754 7524 7534 7534 755s 7434

do do new 5s .. - 844 8424 8454 845s 8354 835s
Amalgamated Copper Co . 964 97 9734 9734 9734
ft Anaconda Mining Co - 12H 1254 1224 1254 1254 124
Atchison Topeka A Santa Fe 974 9634 97 ' 9334 9234 923s
Preferred .. . 984 9834 99 98 9734 9734

Baltimore A Ohio .1004 10134 10154 10054 9954 9954
Preferred .. .. 91 91 91 91 91 91

Canadian Pacific. .1804 17934 17654 17534 176 17834
Chesapeake A Ohio . 4134 4134 42 4134 4034 38? ;>

Chicago Great Western ... _ 11 11 1134 1134 11 >4 1 1 ?4
Chicago Milw. A St. Paul.. . 136?4 13734 13834 13734 137 136
Denver A Rio Grande, com. - 2934 2934 29 2934 29 2934
Preferred - 76 76 7734 76 75 75

Erie, common - 2434 2454 2434 2434 2434 2434
First preferred . 57 5734 5734 5734 5734 57
Second preferred . 40 4034 41 4034 4034 4034

Illinois Central ... .14934 149 149 149 148 146
Louisville A Nashville .12034 121 121 11934 11954 11934
Mexican Central . - 2134 2134 22 22 2134 2154
Missouri Kan. A Tex., com. . 37 3734 3734 3634 3634 3634
Preferred . 67 67 67 6634 6634 6634

National RR. of Mexico . 55 5434 5434 5434 5434 5434
N. Y. Cent. A Hud. River.. -116k' 11734 11834 118 118 11754
N. Y. Ont . A Western . 38 38 3754 38 38 3734
Norfolk A Western, com . 79 7934 79 79 7 834 79
Preferred . 83. 83 86 83 84 83

Northern Pacific .13634 13734 13754 137 136
a Pennsylvania - 6454 65 6554 63 54 63 6234
a Reading Co - 5534 5554 5634 5554 55 54 56
a First Preferred .. - 4334 4334 4334 4334 4334 4334
a Second Preferred . 42 42 42 4234 4234 4234

Rock Island Co . 22 22 22 21.54 2134
Southern Pacific - 8634 8624 S7 *4 8614 8554 855 s

Southern Railway, com . 21 21 2154 2154 21 21
Preferred . - 6734 6734 68 68 6854 6854

Union Pacific, com. .148 14924 15154 15034 14734 14854
Preferred - 9334 9334 95 9334 93 93

U. S. Steel Corp., com . 375-4 3724 3834 3754 3734 3734
Preferred . . .104*4 105 105 103 10254 10254

Wabash . 14 14 14 14 14 134
Preferred . - 2634 2634 27 26 >4 26 26
Debenture Bs . 6834 6834 6834 68 67 6634

a Price per share, ft £ sterling.

j£otmncvcial anti IJXisccHauciJus^cxuB
BANK NOTES—CHANGES IN TOTALS OF, AND IN

DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. • The statement for April
1900 will be found in our issue of May 23 1906, page 1190.

1906-07.

Bonds and Legal-Ten¬
ders on Deposit for
Bank Circulation.

Circulation Afloat Under

Bonds.
Legal-
Tenders. Bonds.

Legal-
Tenders. Total.

April 30...
Mch. 30...

$
553,199.050
550,137,900
552.955.950
553,253,550
551,263,840
549.750,830
539.653.180
530,772.270
526.944.030
520,388,610
520.605,210
519,265.530

$
49.709,069
49,579,000
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
43.093.514

S
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
46,498.995
46.882.385
46.399,102
46.238.816
46.134.184
45.413.143
44.907,646
43.264.611
43.093.514

%
599.913,840
597,212,063
596,343.022
690.197.5G9
596.162.469
593.380.549
583.171.985
573.903.10S
569 852.303
561.481.045
561,112.360
559.129.660

Feb. 28
Jan. 31
Dec. 31
Nov. 30
Oct. 31
Sept. 29
Aug. 31
July 31
June 30 —

May 31

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.

Bonds on Deposit
April 30 1907-

U. S. Bonds Held April 30 1907 to Secure

Bank
Circulation.

Public Deposits
in Banks.

.

Total
Held.

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, 1930
3.65s. Dist. of Columbia, 1924
State, city and railroad bonds
Hawaiian Island bonds
Philippine Loan . . ..

$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,G50
11.451,820

588.077.950
1.113,000

88,027,375
1.711,000
9.746.000
475.000

Total on deposit April 30 1907— $553,199,050 $192,681,425 $745,8S0,475

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 Api. 1
and May 1, and their increase or decrease during the month
of April.
National Bank Notes—Total Alloat—

Amount afloat April 1 1907 - $597,212,063
Amount issued during April $6,763,219
Amount retired during April 4,061,442 2,701,777

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

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. l. March 1. April 1. May'll.

Deposits by— $ $ S $
1.096,371Insolvent banks 1.283,376 1,236,276 1.172,621 1.119,171

Liquidating banks
Reducing under Act of

15,671,376:15,547.136
i

15.185.670 15.681.220 15.749.4SS

1874* 29.927.633 29,715.583 30,247.358 32.778.609 32,863,210

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 o1 Company.
Her

j Cent.
Wht n

Payable.
Hooks Closed.
Dags Indus lie.

Railroad* (Steam)
Atchison Top. A Santa Fe, com. (No. 13)
.4tlantic Coast Line HR., common
Boston A Maine, common (qitar.)
Buffalo A Susy., pref. (quar.) (No. 20).
Cataurissa, preferred stocks
Chestnut Hill (quar.) '.—
Cin. N.O. A Texas Pacific, prif. (guar.).
Cleve. & Pittsb.. original guar. (quar.)..
Special guaranteed (quar:)

Delaware A Bound Brook, guar. (quar.).
East Mahanoy
Kansas City Southern, preferred
Mexican, first preferred..
Second preferred

Mexican Southern (annual>
NewVork Philadelphia A Norfolk ...
Norfolk & Western, common
North Pennsylvania (quar.)
Pennsylvania
Phila. Germantown A Norristown (quar.)
Pittsb. Bessemer & Lake Erie, pref, guar
Southern Pacific, com. (quar.) (No. 3)
Union Pacific, common (quar.)
Wilmington A Northern (quar.)

Street Rrtiirtnys.
American Railways (quar.)
Citizens' Traction, Pittsburgh.
Columbus (O.) Ry., common (quar.)
Georgia Ry. & Elec.(Atlanta), com. (qu.)
Common

Grand Rapids Ry., common (quar.)
KansasCity Ry. A Light, pref. <quar.) ..

Northern Ohio Traction A Light (quar.)..
Paducah Traction A Light, pref. (No. 2)
Pensacola Electric Co., preferred 1
Rochester Ry., common (quar.)
Washington (D. C.) Ry. & Elec., pref...

Miscellaneous.
Adams Express
Extra —

Amalgamated Copper (quar.).
Extra

American Chicle, common (monthly)
Common, extra

American Cotton Oil, preferred —

American Express
American Graphophone. common (quar.).
American Locomotive, common (quar.).
American Radiator, common (quar.)...
Ainerican Shipbuilding, common (quar.)
Amer. Smelters Secur., pref. "A” (quar.)

American Teleg. A Cable, guar. (quar.).
American Tobacco, common (auar.)
Common, extra

Barney <1* Smith Car, comvwn (quar.).. _.
Preferred (quar.)

Borden's Condensed Milk, pref. (quar.)..
British Columbia Packers' Ass’n, pref...
Butterick Company (quar.)
Central A South American Telegraph
Columbus ifc Bock. Coal A Iron, new pref
Consolidated Gas of New York (quar.)
Diamond Match (quar.)
Denver Gas A Electric (monthly)..
du Pont (E.l.)deNemourePow.,com.(qu)
Eastman Kadok, common (quar.)
Preferred (quar.)

Fay (J. A.) A Eagan, common (quar.)
I*TCferred (quar.).. ,.|

Federal Sugar Refining, preferred.
Great Northern Paper (quar.)
Independent Brewing (Pitts.), pref. (quar.)
Kings Co. Elec. Light A Power (quar.)...
Laclede Gas Light, common (quar.)
Lehigh Coal A Navigation (No. 119)..
Massachusetts Gas Cos., pref
National Biscuit, common (quar.)
Preferred (quar.) —

National Enatn. A Stamp., pref. (quar.).
National Lead, common (quar.)
Preferred (quar.) (No. 62)

North American Co. (quar.) (No. 18)
People’s Gas Light A Coke (quar.)
Ph lladelph ia El < ctric
Pittsburgh Brewing, common (quar.)
Preferred (quar.)

Pressed Steel Car, pref. (quar.) (No. 33)
Quaker Oats, common (quar.)
Common (extra)
Preferred (quar.)

Quincy Mining (quar.)
Rubber Goods Mfg., pref. (quar.) (No. 33)
Shelby Iron (annual).
Silversmiths Compan u (quar.).
Sloss-Shcffield Steel A Iron, com. (quar.).
Standard Oil (quar.)
United Cigar Mfrs., pref. (quar.) (No. 4)
U. S. Cast I. Pipe A Fdry., com. (quar.)
Preferred (quar.) (No. 26)

U. S. Red. A Refg., pref. (quar.)(No. 16)
U. 8. Steel Corp., com. (quar.) (No. 14).
Preferred (quar.) (No. 24)

Waltham K alch, common
Preferred .

3 June 1 May 11 to June 2
3 July lO'June 22 to July 10
IVJuly 1 Holders of rec. June 15

1 .1 une 1 jHolders of ree. Mav IS
24 M.iy IS May I to May 19
14 June 4 Holders of rec. May 20
1 >4 IJune 1 May 1!) to May 31
15* June 1 Holders of rec. May 10
l June 1 Holders of rec. May 10
2 May 20 Holders of rec. May 10
24 June 15 Holders of rec. May 1
4 July 1 June 11 to July 1
4i May 17 Apr. 22 to May 5

1 15-10 /May 17 Apr. 22 to May 5
Hi May 9 Apr 25 to May S

6 June. 1 Holders of rec. May 15
24 June 19 Holders of rec. May 31
2 May 25 May 16 to May 19
34
3

May 31 Holders of rec. May 4
June 4 Holders of rec. May 2

3 Juno 1 Holders of rcc. May 15
14 July

Julv
1

2U 1 May 30 to June 16
4 May 21 Holders of rec. May 11

14 June 15 Holders of rec. May 15
3 May 16 May 11 to May 16

14 June 1 Holders of rep. May 15
14 May 20 May 11 to May 20

33 l-3ft May 20 Holders of rec. May 10
1 June. 1 Holders of rec. May 15
14 June 1 May 20 to June 1

Juno 15 Holders of ree. June 1
i J une 1 Holders of rec. May 17
3 June 1 Holders of ree. May 22
1 May 31 Holders of rec. May 20
2,4 June 1 May 22 to June 1

2 June 1 May 11 to May 31
2 June 1 May 11 to May 31
14 May 27 Apr. 26 to May 5
4 May 27 Apr. 26 to May 5
l May 20 May 15 to May 20
l May 20 May 15 to May 20
3 June 1 May 17 to June 2
3 July 1 Holders of rec. June 15
14 June 15 Holders of rec. June 1
1Vi May 27 May 11 to May 26
1 June 29 June 23 to June 29
1 June 1 May 19 to June 2
14 June 1 May 25 to June 3
14 June 1 May 25 to June 3
1 June 1 Holders of rec. May 21
14
24

June 1
June 1 May 16 to June 2

5 June 1 May 16 to June 2
1 June 15 May 15 to J une 16
2 June 1 May 15 to June 4
14 June 15 June 6 to June 16
COX May 20 May 10 to May 20
1 June 1 May 16 to June 2

25* June 1 Holders of rec. May 14
- 14

1
July
J une

1
15 May 28 to June 14

24 June 15 Holders of rec. June ft
4 July 1 Holders of rec. June 20
14 June 15 June 6 to ....

2?4 July l June l to June 16
14 July 1 June 1 to June 16
14 May 20 May 14 to May 20
14 May 20 May 14 to May 20
3h May 28 Holders of rec. May 7a
14 June 1 May 23 to June 1
14 l_May 25 May 1) to May 25
*> June 1 May 23 to. May 31
14
4

June 15
May 27 Holders of rec. May 8

2 June 1 May 16 to May 31
14 July 15 June 29 to July 1ft
14 May 31 May 17 to May 31
14 July 1 J une 11 to July 1
14 July 1 June 15 to July 1
14 (June 15 May 25 to June 16
14 [June 1 Holders of rec. May 15a
14 |May 25 May 11 to May 26
24 jJune 15 May 23 to June 2
14 : May 20 May 11 to May 20
15-4 1 May 20 May 11 to May 20
15» May 22 May 2 to May 21
14 July 15 Holders of rec. July 5
4 July 15 Holders of rec. July 5
14 ;May 31 Holders of rec. May 20

$4.50 June 10 May 17 to May 19
14 J une 15 Holders of rcc. June 8
5 May 20 (May 17 to May 20
14 May 15 May 11 to May 16
14 June 1 May 21 to June 2
$9 June 15 Holders of rec. May 20
14 June 1 May 21 to June 2
1 June 1 May 12 to
14 June 1 May 12 to
14 July 1 June 21 to June 30
4 July 1 June 13 to July 1
14 May 31 May 9 to May 31
14 July 1 Holders of rec June 10
3 June 1 Holders of rec. May 17

le In common stock at par. d On accounta Transfer books not closed, ft P
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:

Sttock s
10 2d Avenue RR. Co 239

149 New Amsterdam Nat. Bk.191
41 N. Y. Prod. Exch. Bank__168
8 U. S. Guar. Cc Indem. Co. _ 95

15 Farmers’ Loan A Trust Co. 1260

Stocks
100 W. H. Rowe Knitting Co.

of Huntsville. Ala 5
Bonds.

$4,400 Montgomery Lt. & Wat.
Pow. Co. 1st cons. 5s, 1943... 81 Vi
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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 average s of the
daily results, not the totals at the end of the week. In
other words, in reporting loans and deposits and holdings of
specie and legal tenders, the practice is to take the aggre¬
gate of the amounts for the several days of the week and
divide this aggregate by the number of days.

We omit two ciphers (00) in all cases.

Hanks
00a omitted.

Capital. Surplus. Loans. Specie. Lcgals. Deposits, a Re¬
s'Tie

% § S § $ S 1 %
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 21,704.0 3.672,0 1.982,0 21,799,0 25.9
America 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 City.. 25,000,0 22,552,8 153.316,2 31 ,115,5 4,821.0 133,164,0 26.9
Chemical 3.000,0 o i'jfi41 / 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 ] ,000.0 2,4M ,3 8,696,0 990.4 596,7 6,230,9 25.4
Butch.& 1 >rov 300,0 160,6 2,352,6 448.5 70,8 2,425,6 21.3
Mech. <fcTraders 2.000,0 910,3 17.074.0 3.070,0 1,673.0 19,716.0 24.0
Greenwich 500.0 6.98,6 5,776,0 1,132,2 300,0 6;329,1 22.6
American Kxch. 5,000.0 4,983.7 27.603,8 3.855,7 1.013,5 20,303.2 24.0
Comme rce . .. 25.000,0 14.945.0 139,129.9 21,032.6 9.091,3 110,403.2 25.8
Mercantile ... 8.000 0 5,028,2 19,814,4 3.362.6 836,7 15,300,0 27.1
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 O1'' < u) 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 1,31 1,8 15,537,3 24.5
Hanover .. 3,000.0 8,389,S 55,716,6 11.165,4 6,MM ,2 6.5.194.5 27.5
Citizens’ Central 2,550.0 966,0 20,990,4 3.264,3 2.011,3 20,01 7.5 25.5
Nassau .

500,0 316,7 3,0X1 ,5 324.3 448,4 4,019,1 19.2
Market ,v 1-uU I .000.0 1 ,511.4 7.526.5 1,595.9 56.9,1 7,399,8 29.2

Metropolitan 2.000.1) 890,7 10,762.9 2.0S7.S 171.5 11,070,5 25.8
Corn Exchange 3.000.0 4.8.31.2 38,605,0 7,185,0 4,169,0 44.645,0 25.4
Oriental 7.50.0 1.204,8 9,986,1 1,7.51.4 3 10.8 10,12,5.9 20.6
Imp. A- 1 raders' 1 .500.0 7,130.7 25,772,7 4,538.0 1,301,0 22,878.0 25.5
National Park 3.000.0 8,115,3 78,901,0 17,593,0 5,074.0 89,501,0 25.3
East River 250.0 124.4 1,328.7 213,3 163,2 1.573.2 23.9
Fo trill 3.000.0 3,166.6! 19,109.0 2,992.0 i ,984.0 19,010.0 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 ls.O.sO.7 1.169,3 77,250,0 25.3
Irving .Nat Ex. 2,000.0 1.038.2 1,5,0X8.4 3,2 11,6 701 ,8 15,312.3 25.7
Bowerv 2.50,0 779,9 3,260.0 739.0 76,0 3,503,0 23.2
N. Y. County 200.0 841,6 5,095.7 999,5 499,7 6,2,32,7 23.8
German-Amcr _ 7.50.0 604,0 3,8,89,7 597,5 180,3 3,617,6 21.5
Chase 5.000.0 4,595.2 .58,3.53,8 16.157,1 1,089,31 05,361, 26.3
Fifth Avenue .

100.0 1,894.9 10,669,5 2,333.4 76-\3 11,5.83,2 20.7
German Exch . 200.0 831 ,4 3,547,0 200,0 785,0. 4.230,2 23.2
Germania

'

200.0 944,6 5,196.0 682,8 096,7 6,069,9 22.7
Lincoln . . t ,500.0 1,500,4 13,181,7 1.309,7 2,097,5 1 1,027,7 24.7
Garlield 1 1,000.0 1,369,1 7.338,1 1,603,5 290,3 7,507,7 25-1
Fifth ........ j 250.0 4.58,5 3.052,9 59.5,1 169.41 3,089,0 24.7
Metropolis . ._

1 ,000.0 1,718,0 9,964,9 899,9 1,595,4 9.917,3 25.1
West Side 200,0 8.52.7 t 4,068,0 508,0 560.0, 4,326,0 24.7
Seaboard 1,000.0 1,357.2 16.545,0 3.110,0 1.702,0 18.972.0 25.3
First N., Bklyn. 300,0 699.2 4.417.0 636.01 344,0, 4,178.0 23.4
Liberty I 1.000,0 2,291.1 13.203,8 2,320.9 707,1 1 1 ,053.3 25.9
N. V. Prod. Ex. I 1.000 0 626,5 6.752,8 1,723,2 417.3i 8,075,8 26.5
NywAmstordam 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
14tli Street | 1.000,0 424.0 6.802,9 1,401,9 456,1 7,317,1 25.3

Totals 1129,100,0 160.414.5
1

1126.223.6 212.484,8 72,100,2 1104,419,1 25.7
a l

a Total of United States deposits included, S31,050,500.

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 fits.
'

• We omit two ciphers (00) in all cases.
-T

Loans
atid

Invest¬
ments.

Legal
Tender
and
Bank
Notes.

Deposit unth

Banks. Capi¬
tal.

Sur¬

plus.
Specie. Clear¬

ing
Agent.

Other
Banks.
&C.

Net
Deposits

N. Y. City.
Boroughs of
i Man.dcBr x. , S § S § S S S
Wash.'llght-s 100.0 174.7 981.7 13.1 49.7 00,9 SOS,4
Century”” 200.0 154,0 1.264,7 30.0 82,0 129,4 49.7 1,534,6
Chelsea Exch 100.0 103.71 1.261.9 81 ,K 56.2 98,0 141,7 1,564,5
Colonial 100.0 427,8 4,317,9 96,4 300.4 011.8 309,3 5,220,9
Colum ia ..

300.0 412,3 6,448.0 302,0 279,0 305,0 6.754.0
Consol. Nat. 1,000.0 1,123.4 6,172.6 679.4 58.3 218,0 487,0 4.666,4

Fidelity 2oo.o 144,4 1,092,1 10.71 69.1 97,2 ... J 1,048,8
Hamilton 200.0 243.3 4,714.0 279.3 228.5 421.4 471,6 5.684,2
Jefferson . .

500.0 642,7 4.400,3 13,2 2.89.5 259.9 1 17,8 4.337,8
Mt. Morris.. 250.0 219.5 2.384,6 144.4 94.4 403,5 58.4 3,023.4
Mutual 200,0 286.5 3,468.2 19.9 279,7 175,5 3.5 3,400,4
19th Ward.. 200,0 200.7 4.491.3 27.9 349,8 334.8 j 4,883,4
Plaza JOO.O 342.9 3.757.0 239.0 187.0 913.0 * 4.665,0
Riverside. . 100.0 101.1 2.041.5 15,8 1 17,0 94.0 102.7 2.271 .7
12th Ward .

21'11.0 21 1.3 2.571.0 30.0 225.0 208.0
' 1 2.929,0

23 rd Ward .
100.0 174.0 1,715.2 64.2 173.4 113.9 58.7 1 .977.8

Union Exch. 750.0. 839.6 8,861.3 415.0 208.6 747,4
1

8.639,7
Yorkville 100.0 384.7 3.521.3 43.6 400,5 204,4 91.3 4,106,8
Coal & l.Xat. 500.0 5.33.8 5.110,0 875,0 70,0 535,0 00.0 5,004.0
34th St. Nat. 200.0 210.9 1.306.1 300.6 10.2 85.0 9.0 1.373,7
Batt. Pk.N'at 200.0 121,5 792,0 126,7 40,5 145.9 735,1
Borough of
Brooklyn. '

Borough 200.0 156.3 3 .‘76,1,3 •11,5

j
137.2 280.5 135.5 3,021 .6

Broadway .. 150.0 405.4 2.709.8, 1 1.8 28 1.9 24 1.0 82.0' 2,957.5

Brooklyn
Mfrs.’ Nat .

200.0 152,8 2.009.5 126.0 87.0 - 323.2 34.5 2,'93.S
252 0 718.5 4,528.7 411 .0 mi .5 090,0 186.0 4.854.0

Mechanics' . 1,000,0 896.5 13.984.0 242.4 61 1 ,S 1.951.2 157,8 16,612.6
Nassau Net 750,0 916.9 6.015.0 225.0 4.33.0 1.107.0 5.857.0
Natii>!,;;! City 20.1.0 625.0 3,299.0 122.0 340.0 1 .038.0 91 .0 4,207.0
North Side.. T’O.U 212,5 1,692,0 22,9 120.8 44,9 814.1 1.939.1
Jersey City,
l irsi Nat 400.0 1.162.7 4.154.1 173,0

i

30 ’.5' 2.828.5 190.0 5.73! .1
Jlu I.Co.Nat. 2.10.0 713.9 2,511.2 87,1 09,5 21 1 A 231 .9 2,103.0
Tid'd Nat 200.0 249.7 1 ,s;53.8 44.2 105,2 363.9 '22.7 2,025.5

tt< boken.
First Nat 220.0 7 30,5

1

2.50H.5 1 17.3

1

20.0 174,0 84.1 2.190.4
Second Nat . 125.0 193.2 1.70.5,6 0.1.3 iM, 02.5 75.3 1.815.2

— . - — — . — —

Tot. May 11. 93-17.0 14507.8 1 ! 070,8 5,505,7 0,350.7 15,171.0 130 >57.4
Tot .'May 4. 9347.0 1 1507,3 I l'*2 9.2 5.15 LI 0,097.0 15.250.0 8.9.10.0 12951 >.5

’J ot. Apr. 27. 10347.0 I 1 l 1 .O 12-1713.5 0,129,S 0.091.4 13,3 H ,4 L'SlLS 133351.8

New York City, Boston and Philadelphia Banks.—Below
is a summary of the weekly returns of the Clearing-House
banks of Newr 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.

Apr. 20..
Apr. 27..
May 4._
May 11..

Banks.
Capital
and

Surplus.
Loans. Specie. Legals. Deposits, a Circu¬

lation.
Clearings.

New York
Apr. 13..
Apr. 20..
Apr. 27..
May 4..
May 11..
Boston.
Apr. 20..
Apr. 27..
May 4__
May 11..

S
288,090,5
288.090,5
288,090,5
289.514.5
289.514.5

43,680,0
43,6.80,0
43,680,0
43,680,0

$
1099,657,1
1125.004.9
1123.417.6
1140,320,3
1126.223.6

1S1.796.0
190.124.0
190.S49.0
191,569,0

$
212.966.3
215.129.4
213,126,3
212.884.5
212,484,8

18.858,0
19,055,0
19,208,0
19.135,0

%
73.302.1
73.616.3
75.766.3
74,090,1
72.106.2

4,492,0
4,851,0
4,871,0
4,153,0

3
1081.661.9
1108,163,5
1106,183,3
1120.599.9
1104,419,1

225,187.0
223,683.0
227,257,0
218,193,0

8
50.238.6
50,106,8
50.069,3
50,120,3
50.181,5

8,520,0
8,503,0
8,525,0
8,484,0

S
1,881,534.4
1.725.859.7
1.577.474.8
1,838.644.7
1,644,241,6 r

156.333.8
163,792.4
191.355.9
156.747,1

51,105.0 221,094,0
51.165,0! 223,071,0
51,165,0 224,495.0
51,165,0 226,382,0

62,034.0
60,547.0
59.241,0
57,890,0

259,564,0 13.998,0
259,284,0,13,989,0
260,589.0:14.015.0
259,958,0 14,009,0

151.297.9
138,310,2
158.783.5
142.592.9

a Including for Boston and Philadelphia the item “due 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 wrcek ending May 11, also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. 1907. 1906. 1905. 1904.

Dry Goods
General Merchandise

S3,1S9,786
13,833.464

§2,395.281
10,320.776

§2.078.426
9,503,030

SI,658,784
9,421,716

Total §17,023,250 S12.716.057 $11,581,456 §11,080,500
Since January 1.

Dry Goods §74,0;.3.328 §63,86.9,435 §55.093,933 §16, S1G. 154
General Merchandise. 265,104,569 221,308,490 222.0S3.756, 184,585,786

Total 19 weeks §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 the
week ending May 11 and from Jan. 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.
’ I ! !

1906. 1905.1907. 1904.
■I

For the week ! §13,400.963, Sll,2f»l.“02 §12,551.511 §8.594,317
Previously reported. 229.461.912; 225,913,252 189,593,463 174,928,716
Total 19 weeks. §242,862.875 §237,175,154,§202,144,974 § 1S3,523,028

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 1(J()7, and for the corresponding periods in
1900 and 1905:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Great Britain i
France i
Germany T j
West Indies j
South America |
All other countries |

i
Total 1907 !
Total 1906 !
Total 1905 I

i

Silver.
Great Britain j
France ,

(iermariy - !
West Indies j
Mexico ... \
South America.
All other countries

Total 1907 |
Total 1900
Total 1905 -

IFrcfc. ,Sinee Jan. 1 IVYeflr. ,
Since Jan. 1

§3.600 1 $2,540,353
! _..'...l 331,087

I .; j| | 1.155,297
§7,785, 391.3S1 §2,784 118,130

7,000 3,775 57,386
73,125; 1,460,461 1 36,706i 978.233

| j _

1,682 j 157.621

$80,910j $1,802,440 §44.947! $5,338,107
!

. 10,000 4,934,522 t 5.133,793 26,306,567
22,500! 32,674,625

1
29,222 5.003,866

|
§323.505 §14.071,621 §2,259
161.000 701,000 ; 1

5,555; 6,555 ......j 158
1,870 66,045 §3341 40,007

1 12.449 289,424
600 21,7681 361.415

3.000! 4.786 1181
i

5,162

§494,930 §14,851,207: $34,069 $704,425
957.560, 20,686,211 i 44,56G| 905.407
364.2371 11,596,378; 13,344! 1,102,491

Of the above imports for the week in 1907, $4,658 were
American gold coin and $452 American silver coin. Of
th • exports during the same time $7,500 were American
gold coin and $8,000 wore American silver coin.

fkmluuu raid Financial.
We shall be pleased to mail Investors copies of our 10 page

circular describing 5 7 Short-Term Xoto* and Collateral
Trust Bonds.

Spencer Trask & Co,
Branch Office. Albany.N.Y. W illiam and Pine St*., New York.

Moffat & White
Members New York Stock Exchange.

5 NASSAU STREET. HANOVER BANK BUILDING

Dealers in Investment Securities.
COMMISSION ORDERS EX LUO TED FOR CASH ONLY
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For Dividends set page 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 Wall 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 more 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 ever}’
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 rau s for call loans on the Stock Exchange
during the week on Siock and bond collaterals have ranged
from 2 to To-day’s rates on call were 2%@2%%.
Piim' commercial paper quoted at 5%% for endorsements
and 5%% for hes: single names.
The Bank of England weekly statement on Thursday

showed a decrease in bullion of £0116,201, and the percentage
of reserve to liabilities was 40.97, against 40.70 last week.
The discount rate remains as fixed April 25 at 4%. The

Bank of France shows an increase of 8,575,000 francs in
gold and 1,750,000 francs in silver.

NEW YORK CITY CLEARING-IIOUSF BANKS.

Capital
Surplus
Loans anti discounts.
Circulation Z
Net deposits
Specie
Legal tenders

Reserve held
2d7c of deposits

Surplus reserve

Dil/irt tires
19 >7. j /ram

Mag 11. 1 previous leak.
1906.

May 12.
1905.

May 13.

$ i
129.100,000

S
117,472.709
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

8

115.972.700
137.656.500

1,099,716,900
, 44,698,700
1.150,219,700
219,888,300
84.379,200

304.267.500
287,554,925

160,414,599!
1,126,223.699 1 )c>c. 14.096,790

50,181,599 Inc. 61,200
Ol. 104,419,100 Dec. 16,180,800

212.484,800 Dec. 399.700
72.106,200 Dee. 1.983,900

■J
284,591,000 Dee. 2.383.600
276,104,775 Dee. 4,045,200

8,486,225 Inc. 1,661.600
1

12,894,GOO 16,712.575
»- l

a S31.059,500 United States deposits included, against $31,626,100 last week and
$37,010,500 the corresponding week of 1906. With these United States deposits
eliminited, the surplus reserve would be $16,401,100 on May 11 and $14,731,150 on
May 4. L-.4
Note.—Returns or 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 clos:* 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 84% for sixty day and 4 87% for sight. To-day’s
(Friday’s) actual rates for sterling exchange were 4 84(a),
4 8410 for long, 4 8090(a 4 87 for short and 4 8780(5)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(5-4 8314, cotton for acceptance 4 8365(5)4 8375 and
grain for payment 4 83%@4 84.
To-day’s (Friday’s) actual rates for Paris bankers’ francs

were 5 i8%/i@5 1S%« for long and 5 16%a(S)5 10%5 for
short. Germany bankers’ marks were 94%@94 11-105 for
long and 95%(7(5>95% for short. Amsterdam bankers’
guilders were 40 30(5 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:
Sterling Actual—

High 4 $400 <a l S} 10
Low.. 4 S330 <<! 1 8335
Paris Hankers' Francs

High 5 lsq/f m 5 lsq«
Low 5 20 "s fa' 5 20
fhrman a Hankers' Marks —

3 til'll. 94'. fa 94 1 1-16
Low ... .. 941 ■> *a 94 .9-1 Gtf
Amsterdam Hankers’ flu.UUrs—

nil'll, ;
Low

'

4 8690 <ti> 4 *7
4 3620 fa. 4 S625

5 16*40 (a 5 10 q d
5 17 1 2 ff1, 5.16 7 vi

, 951 {(l <o 95 'A
I 95 1-16.r fa. 95? ir

40 .36 fa 40 38
: 40 3-16 fa. 40?ha

14 8730 a. 4 8735
14 S->55 fa: 4 S66U

I css: a 1-16 of l1;. (I 1-32 of 1 7 . h 3-32 of 1 %.
Liu-: A- 1-16 of iq. .r 1-32 of l' c. It 3-32 of 1 L/c.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah,
buying, 50c. per 81,000 discount; selling. 75c. per 81.000
premium.'- Charleston selling, 81 per 81,000 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 0s deferred trust receipts at
20 and $2,000 Tennessee settlement 3s at 95%.
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
Pacifies 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 101%. The following are the daily
closing quotations; for yearly range see third page following.

1 Interest May May May May May May
Periods

|
11

-

13 14 15 16 17

2s, 1930 registered Q—Jan *104 *104 *104 *104 *104 *104
2s, 1930. .coupon Q—Jan *104 *104 *104 *104 *104 *104
3s 1908-1918 registered IQ—Feb *102 + 102 *102 *102 *102 *102
3s, 1908-1918 coupon Q—Feb *102 *102 *102 *102 *102 *102
3s, 190S-1918--small couponjQ—Feb *10134 *101H *101^ *1014 *101J4 *101H
4s, 1907 registered Q—Jan *101 4 *ioi 4 *101*4 *101M 101*4 ♦1014
4s, 1907 coupon Q—Jan *101 4 *101 x *1014 *1014 *1014 *1014
4s, 1925 registered Q—Feb *129U *1294

*129 It
*129*4 *12934 *129*4 *1294

4s, 1925.. .coupon Q—Feb *12934 *129*4 1294 *129*4 *1294
2s, 1936. Panama Canal regis Q—Nov *104 *104 *104 *104 *104 *104

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

Railroad and Miscellaneous Stocks.—As noted above, the
stock market lias 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
10 of the most active issues, 9 close lower and 7 higher
than last week.
Among the’exceptional features is Delaware & Hudson,

which declined 0% points on rumors of a note issue. Union
Pacific covered a range of 0 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% points. The United States Steel issues
are fractionally lower.
For daily volume of business see page 1173.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:
I !> ■

STOCKS. | Sales flange/or week. Range since Jan. 1.
Week ending May 17. ' Jor I

Alice Mining 220 $44May 16 $44May 16 S4 Mch! $7H Jan
Comstock Tunnel 2,609 26c. May 13 32c. May 17 23c. Mch 50c. Jan
Ot Northern subscription j

cortf.s 45°c paid 1,670 125 Mav .1.5U26T*Mav 13 122 April 1304 April
Kanawha & Michigan 200 50 May 11 50 May 13 50 May 50 May
Keokuk A- Des Moines. .. 100 8 May 15 8 May 15 8 May 11 Jan
N V Dock, pref 127 684May 16 69 May 1 7 68-4 May 70 April
\ V Lack A West 20 124*4 May 16 124 *4 May 16 124*4 May 124 4 May
Ontario Silver Mining... 100 4 *4 May 11 4 *4 May 11 4*4 May 8H Feb
South Pacific rights 14,590 134 May 16 1 4 May 15 14 May 14 May
Twin City Rapid Transit 10 115 May 16 115 May 16 115 May 115 May
U S Leather, pref 150 109*4 May 17 110 May 17 10U4 Mch 112 Jan
Western Maryland 100 15 May 17 15 May 17 15 April 30*4 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 A Santa Fe deb. 5s on heavy transactions sold down
from 103 to 101%. Record-breaking salt's of Union Pacific
conv. 4s were also reported, the price moving down from
92 to 90 and up finally to 90%. The “rights” to the new
bonds were also freely traded in, Atchison Topeka & Santa
Fe, at from % down to % and Union Pacific from 7-10 to %.
Southern Pacific “rights” after being traded in from 1 3-10
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 10, 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 0% but sold up sub¬
sequently to 0%. Electric Boat common sold up from 35%
to 38, then down to 35. The preferred advanced from 82 to
89. Watcrbury Company common sank from 41% 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 to 28. Houston Oil common
gained half a point to S. Trading in copper shares was quiet.
Boston Consolidated Copper rose from 28% to 30 bi.! sank
back to 20. Cumberland Ely dropped from 10 to 9. United
Copper common moved down from 02% to 01%. Nipissing
wns*\vcak, losing 1% points to 12.
Outside ([notations will be found on page 1173.
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New York Stock Exchange—Stock Becord, Daily, Weekly and Yearly
OCCUPYIIUi TWO PA«ES

STOCKS—HIGHEST AND LOWEST SALE PRH'ES.

Saturday
May 11

90 91%
*951 o 96
$101 101
97% 98

*8812 8912
58% 59

* 84%
174% 174%
*60 63
*180 190
*40% 40%
15 15

*..-. 58
11 11

*72 74
50 50

*15% 16%
132% 133
*156 158
$115 115
135% 135%
150% 153

*206 220

Monday
May 13

89% 91%
*95% 96
*100% 103

98 99
$89 89
58% 59%

'Tuesday
May 14

Wednesday
May 15

90% 91%|
95% 95%!

*100% 103 ;
97% 9*%!
*88 89 I
58% 61%'

* 84-%;* 84%
173% 174%l 169% 173%
*60 62 | *60% 62
183 183 *180 190
40% 40%{ 40% 40%
*14
*__-- 57

11 11
*72 74
*48 50
*15% 16%
132%134%

$158 158
116 117
136 137
152% 155%

*206 220

*44% 45
179% 180%

*468 472
28% 28%

*72 76
*69 72
*11% 15
*22 25
23% 23%
54% 55
*38% 39%
*6ft 70
*88 95
133% 134%
69% 59%

9%

*14
* 58

11% 11%
*72 74
*48 52
*15% 1612
133% 134%

*157 158
117 117
136 136
154% 155
*205 220
♦132 135
*150 180
*5 10
*18 20

3 3%
13% 14

*70
*101
25
*59
45

180% 177% 180
, 1*468 470 |

28% 28% *27% 28-%

72
105
25%
60
46%

77

9
*29%
77
*77 ...

•83% 84
•144 145

22 22
56% 57
18% 18'
37% 37;
*76 80
24% 24
59% 59;
•20 23
*65 70
•52 60
•116% 118
•138 139
*92 99
*20% 21%
49% 49%
*82 92
•100 104
*130 133
*35% 36
*64% 65%
73% 74

*128 135
*52 54
*20 231*
113% 11375
*41 43
•107 110
*77 85
*-.-_ 173
36% 3634
$76% 77
*82 85

*72
*69 72
*11% 15
*22 25
2334 23%
*55 55%
*38*4 39%
*65 70
*88 93
133*4 135%
60% 60%

’"9* "9"
*25 45
* 80
*77 ....

*83% 84
*143 145

22% 22%
56*8 57
*18*4 19%
37 39
*76 80
24% 24%
59% 59%
*20

77
74
15
25%
24%
55*8
39%
70
93
135%
60%

*25 43
* 80
*80 ....

*83% 86%
♦ 143 U5

21% 23%
56% 57%
18% 18%
39 40
*76 80
25 25%
59% 59*8
*20 24

89% 91
94% 94%
100% 100%
96% 97%
*88 89
59% 60%*84%
169% 171%
*60% 62
182 182
38% 40
*14 15%
*.... 58

11 11
*72 74
50 50
*15% 16%
132% 133%
157 157

*115 116
135% 135%
152 153

*210 220
*133 135
*150 180
*6 10
*16 20

2% 3%
13% 14

*70 72
*100 105
*24 25
*59 60
45*4 46
174 176%
*468 470

275s 28%
72% 72%
*69 73
*11% 15
22% 22%
23% 24
5534 56
39 39
*/J 70
*IW 93
132% 134%
5934 60

’*8% "9”
*25 43*78%
*RO

*83% 85%
142% 142%
22% 23-
56% 567

*1834 19
*38% 391
*76 79
25 26
5934 593
20 20

Thursday
May 16

Friday
May 17

STOCKS
NEW YORK STOCK

EXCHANGE

89% 90%
9434 943j
100% 101%!
96% 97%
88 88 j
59% 60%

*_... 78
170% 1717s
*61 62
*182 190

37% 3834
*13 15
*..._ 58
*11 11%
*72 74
*48 52
*15% 16%
132% 133%

*155 158
115 115
135%135%

*152 154
*210 220
♦132 135
*150 180
*6 10
*16 20

3 3%
15 15
*70 72
*100 105

24% 24%
*59 60
*45% 46%
175% 177

877s
9434

8-3 j
9*34

28%
72%
*69%
12

*22%
23%
55%
39%
*65
*88

28%
72%
73
12
23%
24
55%
39%
70
93

♦65 70 65 65 *65 70
*50 60 *50 60 *50 58
117 117 *117 118% 116 116%
138 138 $138%138% 138%139
*92 100 *92 100 *92 95
21% 21% 2034 21% 2034 21%
50 50 *49 50% 49% 49%

*82 92 *82 90 *82 90

*100 104 *100 104 $100 100
*130 133 *130 135 *130 135

3534 36 35% 36%
64'*

35% 35%
*64% 65 64% 64% 64%
74 74% *74% 75 "

*128 135 *128 135 *128 135
*52 54 *52 54 *52 54

114’ 115% 114%115% 113% 11412
*41 42% 41 41 41 41%

♦107 110
*77 85
$169 169
*3634 38%
$77% 77%
*82 85

132% 133% 13338 13434
*115 116 *115 116
*9r>34 99
*92 102
*98
122
*70
*90

103
1227s
72
95

106% 10734

*80 82%
21 21%
47 47
*63 67
*33 35
*19l-» 21%
*53 56
83% 84%
113% 11334
201* 201*
65% 65%
29 29

*109 112
27 28
2934 2934 29% 29h
53% 53%: 53% 53%
*93 95 | *94 95
14234 14434! 145% 148%
901* 91 i* 93%

*98 99
*93 102 ,
*99 103 !
122%124 1
*70 721*
*90 100
107% HWi!

85 ;

*80 821*:
21% 21%:
47 47
*63 68
32% 33
*19% 21
*50 56
84 85
114 115
21 21%i
66 66%
29 29%'
108 110 |

29

*107 110
*77 85
*170 176

3634 37
76% 77
*82 85
133% 13434
11534 11534
*9S 99
93 102

133%134%
59% 60%

♦ ’834
*25 43♦80
*80 ....

*83% 8812
141 141
22% 22%
56 57
18% 18*4
39 40
*76 80
25% 25%
5934 5934
*18 22
*65 70
*50 58
116% 116%
138 138
*92 95
*2034 21
49% 49%
*82 90
101% 10134

♦132 134
35% 35%
*63% 64%
74% 74%

*128 135
*52

*99 102
123% 124%
*70 721*
*90 100
108% 11034

821*
21%
46% 46%
*63% 67
321* 321*
*19% 21 ’
*50 57
84 85
114 114%
21% 21%
*66 66%
281* 281*!

*108 no
28% 29 j
*28 30 ]
5334 53%
*93 95
146% 1481*

*107 no
*77 85
*169 176
*36% 38 |
76% 76%
*82 85 :
132% 133%
115% 115%r
98% 98%
*92 102
*98 102 !
122% 123%
*70 72
*90 100
107 109-%

84%
82%
21%
47 j
67 i
35 ;
20%
53 I
8438

84%;*....
821*1 *80

*41 43
*108 115
*77 85
*169 176
36% 36%
♦76% 77%
80 82
132%133
115% 115%
98 98%
*92 102
*98 102
1223S 123%
71 71
*90 100
10734 109%

Railroads

Atch Topeka <& Santa Fe_.Do pref
100% 1001*!Atlantic Coast Line HR
9534 9634: Baltimore & Ohio
*87% 881* ** Do pref
5834 5934 Brooklyn Rapid Transit

c 82 BulTalo & Susque, pref
171% 175 /Canadian Pacific
*60% 62 v^anada Southern
183 183 Central of New Jetsey
36% 37% Chesapeake <Sc Ohio
12 12% Chicago & Alton RR

58 Do pref
$11% 11% Chicago Great Western....
*72 74 Do 4 % debentures
481* 49% Do 5% pref ‘’A"
*15% 16% Do 4% pref “B”
130% 132%'Chicago Milw & St Paul
155 155%| Do pref
115%115i* Do com ctfs 10 % paid. _
135 “ 1351*1 Do pref ctfs 10 % paid..
151 1521* Chicago North Western..
*210 219% Do pref
*132 135 Chic St P Minn & Omaha..
*150 180 Do pref —

*5 10 Chicago Terminal Transfer.
*16 20 Do pref
*3 334 Chicago Union Traction. ...
*13 *15 Do pref
*70 721* Clcve Cm Chic & St L
*100 105“ Do pref
24% 24% Colorado & Southern
*59 60 Do 1st preferred
*45% 46% Do 2d preferred

Delaware <fc Hudsonelaware Lack & Western
Denver & Rio Grande
Do pref

Detroit United
Duluth So Shore & Atlantic
Do pref

ErieDo 1st pref
Do 2d pref

Evansville & Terre Haute._
Do pref

Great Northern pref
Temp ctfs for ore prop

Green Bay & WT, den ctf A.
Do deb ctf B.

Havana ElectricDo pref
Hocking Valley tr rects
Hocking Valley, pref

illlnois Centralnterboro-Metropolitan ...
Do pref

Iowa Central
Do pref

KC Ft S & M. tr cts pref. .ansas City Southern....
Do pref

Lake Erie & WesternDo pref
Long Island
Louisville & Nashville
\| anhattan ElevatedirJLetropolltan Street
Mexican Central
Minneapolis & St Louis..__
Do pref —

Minn St P & S S Marie.....
Do pref

Mo Kansas & Texas
Do pref

Missouri Pacific

Nash Chatt & St Louis....at of Mex, non-cum pref.
Do 2d pref

1131*113% N Y Central & Hudson
40 401* N y Chic & St Louis

17534 176%
*468 420
*27% 28«4
$7234 75
*68% 72
*11% 13
22% 22%
23% 23%
55 55%
39% 39%
*65 70
*88 93
132% 13334
58% 59

834
*25

834
43

* 80
*80 ....

*83% 88%
140 140
21% 22%
55% 56%

'

18% 18%
40 4134
*76 89
*25% 26
5934 5978
*18 22
*65 70
*50 58
115%U6
*137 139
*92 95
20*4 2034
*49 50
*82 85
*100 103
131 131
3434 35%
'64% 64%
7334 75

*128 131
*52 54

*108 110
*77 85

$17234 17234
36 36%
76 76%

1303*4 13*2%
115 115%
*98% 99
♦92 102
*98 102

21
$47
*63
*32%
*19%
51
83%
113% 113% |

20% 21%
66% 6634
28% 28%

*109 115
28% 28%
29% 29%
53 53%
93 93
14234 147%
90 90

84%
80%
21%
46
67
33%
2034
56
83%

*

*79%
21
46

*03%
33%
*19%
*50
83%
113% 113%
20% 2034|

♦66% 66%
28% 28%

*105 115
*27% 29%l
29% 29%,
53 53%.
93 93% |

1433s 145%!
* 92 1

Do 1st pref
Do 2d pref

N Y N Haven & Hartford._
N Y Ontario & Western
Norfolk & Western
Do adjustment pref

Northern Pacific
Do subscrip rects.

Pacific Coast Co.._.Do 1st pref
Do 2d pref

121% 122% Pennsylvania.
70 70 (Plttsb Cln Chic & St L

Do pref
T) ending
IV 1st pref

2d pref
Rock Island Company
Do pref ...

St L & San Fr, 1st pref
Do 2d pref

St Louis Southwestern
Do pref —

83%)Southern Pacific Co
11234 113 I Do pref
20% 20% Southern v tr cfs stamped..

Do pref do
Texas & Pacifichlrd Avenue (N. Y.)
Toledo Railways & Light..

291* Tol St L & WT v tr ctfs
Do pref vot tr ctfs

Twin City Rapid Transit

JJ'nlon Pacific ...

*90
107
*78
*81
20%
*45%
*63
32
*20
*52
8234

66% 66%
j 28% 28%
*109 115
*27 28
29%
53% 53%
91% 92
14234 144%
*88 90 Do pref

Sates oi
i/lC

Week
Snares

82,000
550,

1.175*
13,100;

25)j
30,700

48’, 77o
668

16,284
300

”"745
"dis

39",385
380
703

2,369
10,425

“".440

6,550
1,600
125
110

2.800

T.666
10,450

”’995
1,030

”’i6o
200

8,800
1,450
700

19,390
3,584

500
6.700
24,025
1,200
4,710

"

1*400
3.100
100
100

"2’i00
695

”2’.200
400

’”350
200

4.800
400

2.100

21.464
900

41
1,300
1,115
200

33,225
1,969
400

104,660
325

790’,750
""166
5.400
410

"

*1,530
*

l’ioo
75,400
4,280
6.1(M)
1.300
1.900

*1*400
1,000
1,410
850

687,907
500

On
Kanqe tar Year 1907
Oasis a; Uia-shnn “its.

Lowest H lohrsi.

82% Mch 14 j
92 Mell 25;
94 Mch26,
90% Mch25:
87 Mch 25!
45% Mch 14!
83 Feb 16,
155 Mch 23
60 Mch 14
165 Mch 25|
36% May 17
12 May 17
59 Mch 19
101* Apr 25
73 May 6
48% Mayl7
15% Apr 27
l22i*Mch25
145 Mch25
112 Meh20
129 Mch20
137% Mch25
200 Apr 4
120 Mch25
160 Jan 18

5 Mch28
9 Mch27
278 Mayl5
11% Mch 14
63 Mch26
101 Mayl3
22% Mch25
57% Apr 22
44 Men 2 5
167 Mch25
445 Mch26
27% Mayl5
697# Mch25
65% Mch 15
9% Mch 14
20 Mch 11
2178 Mch27
51% Apr 15
34% Mch25

'*90 Apr" 4
126 Mch25
50 Mch 25

”"s Mch 9
30 Apr 23
72 Apr 1
75% Mch28
83% Mch28
134 Mch 26
21% MayU
52 Mch25
18 Mch 14
30% Mch25
74 Mch20
18 Mch 14
45 Mch25
19% Mch 18
55 Apr 2
52 Mchl3
108 Mch25
129 Mch25
90 Mch 28
15 Mch 14
48 April
86 Mch26
97 Mch26
123 Mch 14
30% Mch26
59 Mch26
64 Mchl4
119 Mch22
48% Mch23
20% Mch26
111% Mch 14
35% Mch23,
109 Mch25
70 Mch 26

$169 May13
341* Mch25
71 Mch 14
80 Mchl4
114% Mch25
110 Mch26
90 Mch 15!

“95 Mch20|
114 Mch 14
67 Mch26
93% Mch 18,
91 Mch 14
837s May 8
81% May 9
1778 Mch26
40% Mch26
59 Mch 18
29 Mch25
18 Mch 19
45% Mch25
69% Mch 14
112 Mch26
19% Mch25
63 Apr 15
2434 Mch25

,101 Mch 14,
24 Mch28!
2334 Mch26
45 Mch 8
8734 Mch 14
120% Mch 14
85% Apr 5

108% Jan 7
101% Jan 12
133% Jan 5i
122 Jan 5)
941* Jan Kb
83% Jan 71
85% Feb s
195% Jan 4
651* Jan 141

219% Jan 2
56 Jan 5
27% Jan 5
69 J an 5
18 Jan 2
79 Feb 25
713, Feb 14
26%Jan 5
157% Jan 14
165% Jan 5
141 Jan 14
149 Jan 15
205 Jan 10
234 Jan 10
170 Jan S
165 Jan 19

934 Feb 21
25 Jan 11
6% Apr 3
19% Jan 9
9278 Jan 7
108% Jan 7
3S78Jan 9
69%Jan 7
58i* Jan ,8

227% Jan 2
510 Jan 24
427sJan 7
8378 Jan 10
80% Jan 16
19%Jan 5
39 Jan 4
44% Jan 5
75% Jan 7
67 Jan 7

92 Apr 5
18934Jan 2
85 Jan 5

14% Jan 17
47 “ Jan 3
86i*Jan 4
114 Mch 6
94 Jan 5
172 Jan 3
39 Jan 23:
75% Jan 7|
28% Jan 4!

Jan 7!
Jan 10

5
8

28% Jan 12
671* Apr 26
67% Jan 9
145% Jan 5
146 Feb 13
107 Jan 23
27% Jan 5
59 Jan 15
90 Jan 24
140% Jan 3
168 Jan 3
44% Mch 1
7234 Jan 4
92*4 Jan 5
147 Jan 8
59% Jan 9
27 Feb 14
13434 Jan 10
631*Jan 7
110 Jan 16
9134 Jan 7
189 Jan 9
48% Jan 5
92% Jan 5
90% Jan 10
1891* Jan 7
134 Feb 13
124% Jan 7

125 Mch is{
141% Jan 81
78 Jan 22
105% Jan 5
139% Jan 7
92 Jan 7
94 Jan 8
30% Jan 5
64% Jan 5
70 Jan 11
4838 Jan 5
251* Jan 7
62% Feb 15
96% Jan 14
118% Jan 14
34 Jan 5
94% Jan 5
37% Jan 7
123 Jan 8
29 Jan 7
3334 Jan 5
54% Apr 12
108% Jan 7
183 Jan 5
96 May 2

Lange ,or Pro-inns
Ytnr <1906). -

Lowest | Hiohrsi.

85% May
JON Dec
131% J’ly !
10534 Alay,
91 Oct !
71 J’ly!
83 Jan !
155% May
60% .I 'ne •
204 May
51% Nov
25% Sep
70 Dec
16 J’ne
79i* Sep
70 Dec
24~# Nov

f 1461* Dec
f 160 Dec

51
80
3034 Jan
6134 Jan

192 Apr
225 Aug
168 J'ne
175 Nov

934 Apr
25 Dec
3% May
11% J’ly
89 Dee
no J’ly
291* Jan
661* Apr
43 “ May
189 May
43734 May
36% May
83 Oct
797# Dec
16 J’ly
32 Apr
38% May
7434 Dec
62% Apr
68 Dec
80 J’ly
178 Dec
70% Dec
811* Nov
1134 Oct
33% Jan
77% Jan

92% Nov
164 “ May
33% J’ne
70% J’ly
24 J’ly
43 J’ly
77 Oct
2278 J’ly
49 J’ly
27% J’ly
75 Sep
61% Oct
136% May
140 Sep
103 J’ly
18% May
581* Dec
90 “ Apr
134 Dec
163% Apr
29 May
64% Apr
85% May
133 May;
36 Apr ;
18% J’ne:
126 Nov!
59 Mch‘
Ill Am 1
80 May
189% Dec
4334 May
84 Feu
89% Apr
179% May

: Sep
Jan

, Jan
1 Sep
• Jan
f Jan
Feb

: Dec
Jan
-May

1 Aug
; Oct
Oct
Jan

■ Jan
Jan
Jan
Dec
Aug

103
105
105%
122%>
75
100
112
89
90
22%
60
60
40%
20%
4834
61
116
31%
93%
28
121
25%
25%
43
102
138%
911*

24i) Jan
270 Mch
198 Jaii
202 Jan
18% Jan
423, Jan
1331 Feb
4 7i* Mch

1097# Jan
lis Jan
41 Oft
73% Feb
59 Dee

234-% Nov
560 May
517# Jan
911* Jan
102 " Feb
2278 Jan
45 Jan
5<)78 Jan
83 Jan
76% Jan
76 Jan
94 Aug
348 Feb
85 Dec
921* Jan
231* Jan
53 " Aug
973, May

99% J ne
1841*J'ne
55% May
873# May
3434 Jan
63% Jan
84>* Feb

37%“ Jan
]\ Jan
447# Jan
$921* Jan
8P4 Jan
1561* Jan
16‘» Jan
127 Jan
29i* Dec
84% Jan
100% Jan
164 Mch
18334 Jan
43% Nov
76 Nov
10634Jan
1491* Jan
59% Dec
30 Dec
156% Jan
731* Apr

1207# Jan
92 Dec

2047# Jan
57% Jan
97% Oct
96 Jan

2321* Feb

Jan
Jan
Jan
J’ly
May-
May
May
Sep
Apr
J’ly
J’ly
Feb
J’ly
May
May
May
J'ly
Nov.
Dec !
May;

142 J'ne
106 Jan
135 May
147% Jan
87 Jan
109
zlG4

96
102

Aug
Jan
Jan
Jan

32% Nov
6934 Aug
72% Apr
51% Feb
277# Jan
63% Sep
97%- Sep
1201-J'ne
427# Jan
103 Jan
40% Oct

Novirl39% Jan
Dec
J’ly
J’ly
Dec
May!
Mnv:

36 Jan
401* Jan
597# Jan
122% Jan
1953# Sep
99% Jan

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.
Banks

New York.
Aetna
America 11. _

Amer Exeh.
BatteryPark
BQweryll...
Butch’s&Dr
Century*'..
Chase
Chatham..
Chels’auxe *

Bid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask

Chemical 380 400 Fifth Avelf. 3900 4200 Imp & Trad 550 565

Citizens’ Ctrl 140 150 Fifth 340 lnterboro 11. 150 160

215 225 City 250 257 First 630 650 Irving N Ex 185 200

515 530 Coal & Iron. 230 245, 14th Street 1! 225 300 Jefferson If.. 200 220

235 245 ColonialU 700 _____ Fourth 190 200 Liberty .... 500 510

120 130 Columbia If. 500 525 Gallatin 350 365 Lincoln 1100

320 330 Commerce-. 170 173 Garfield 500 525 Manhattan IT 300 310

160 170 Consolidat’d 155 160 GermanAml] 145 155 Market&Ful 255 265

190 Copper 235 250 German Ex1f 420 _ _ Mechanics’ . 235 245

00 350 Com Excb If 290 305 Germania If. 500 _ _ _ _J Mech&Tra 11 165 172

315 Discount 1f. 150 160 Greenwich If 285 295 !Mercantile-. 240 250
1 jut) 150 160 Hamilton If 250 'Merch Exch 185 195

I Fidelity If .I 195 205 iH anover 490 505 iMerchants’ 157% 165 1

Banks.

Vfetropolls T
Metropoll’nl
VR Morrlslf.
viutual IT
Nassau If
New Amster
NcwYork Co
<New York..
jN’ht & Dayli
19 thWard 11
North Amer
Northern..
Oriental If.

Bid

390
165
240

195’
tl91
1200
290
400
300
265
172
265

• Bid and asked prices; no sales were made
t Sale at Stock Exchange or at auction this

on this day. $ Ex-rights. ? Less than 100 shares. H State banks, a
week, c Ex beneficial Interest In ore properties, h 1st instal’mt paid.

Ask
'

Banks. hid Ask

Pacific If 220 250

172’% Park 430 445

People’s If.. 300

300 Phenix .... 155 165
200 Plaza If 570

Prod Fxch * no 175
1 [Riverside If. 2„0 2 80

305 Seaboard... 350 370
410 Second .... 700 T - --

''State If 350
270 34.th Street- 220
1 -<2 ;12tb Ward 1 450
275 •:23d VVardlt. UK) ....

Idend and rights, b New stoek.
aid at private sale at this p: ice
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STOCKS—HIGHEST AND LOWEST SALE PRICES.

12412 124-3.1
*122 127
*123 125
*93% 93%
2812 29
*91% 91%
62 6212
812 8%

*118 120
•11
40
*27
*97
331*

*2512
132
*18%
*75
687#

13
40
29
97
34
26%
132
19
7712
68%

*136 149
85 85

146% 147
130% 130%
*7% 7%

*22%
*13%
*72
*43
*25
*75
*70
69

23
14%
73

29
80
71
69

*76% 77%
•113%115
*11% 13%
*80
62%

*99%
*17
*115

Saturday Monday Tuesday Wednesday

May 11 May 13 May 14 May 15

*31 35 *32 37 *32 30 *32 37

55 55 55 55 55% 00% 54 V} 541.}
13% 13*4 13% 13% *13% 14% 13% 13%

*25*4 26% 26 26 *253# 26 25% 251"
*11 12 *11 12 + 11 12 *11 12
*23 25 *23 24 *23 26 *23 26

*14 16 *14 16 *14 16 *14 16

*17 18 17 17 17 17 17 17

*37% 41 *37 41% *37 41% *37 411o

♦276 300 *276 300 *290 290 *290 302

11% 11% 11% 11% 11% 11-8 *11 12
*31 35 *31 35 31% 311# 30% 30%
93 937# 93% 95 94% 953, 94% 95%
*19 20 *19 20 *19 20 *19 20

85 85 85 85 «...

*15% 17 *15 17 *15% 17 15% 15%
*_ 82 *... 82 82 *.... 82

*5*4 6 6 6 *6 61" *6 6%
*54 55 *55 55 *54% 55%, 55 55 1

36-% 36*4 37 37% 3734 377# 37% 37

*99*s 100 *991" 100% *991" 100% 100 10kT
301" 30% 30% 313# 30% 31% 30% 31%
*90 92 *90 92 *90 92 *90 92

*205 215 *203 212 *202 212 *202 212
6 % 6% *6 61" *6 6% *6 61"

*4% 434 *4% 434 *4% 4% *4% 434
20 20 *20 21 *19 21 20 20

*68 68 7134 7134 *68 68 +68 74

*11% 14 14% 14% *10 12 *11 14%
*25*4 26 2534 2534 26 26 *26 30

61% 61% 61% 61% 62 62 *61% 62%
106 108 *10G 110 *106 *105 111)
*4 5 *4 5 *4 5 *4 5

*26 30 *25 32 *24 30 *25 30

*90 92 91% 91% *90 92 *90 92

128% 1301" 127% 12934 128% 130 127% 1301"

10734 1077# 10734 107% + 107% 1083. 1081" 1087#
*195 240 *195 240 *195 240 *195 240

*90 100 *90 100 *90 100 *90 100

7% 7% *7% 8 7 7% *7 7%
*38 40 38 38 38 38 38 38

Thursday
May 16

Friday
May 17

STOCKS
NEW YORK STOCK

EXCHANGE.

Sales 0;
the

Week
Shorts

Range lor Year 1907
On bas's ot VM)-shnre lots.

Range or Previous
Year (1906).

Lowest. H ighest. Lneest.

31%
52
13%
25%
11
23
14
17

32 j*54 '
13% |
25%i
12 ,*
25 J
16 |*
IHo *
411

*290
* 11

30%
94%

* 19 ”
* 84
* 15

302
12
3014
95%
20
85
16%
82
6

55
37%

54'fi
37

§100% 100%
30% 31%

* 89 91
*205

6
* 4%
* 20
* 67
* 11

26

31%
51
12%
2 5%
11
231"
14
17
40

37 |Unit Rys lnv’t erf San Fran
51%
13%
25%
12
231 o

16 ‘
18%
40

Do pof_.

^\ralmsil)o

*290
* 11
* 301 •>

94%
19

* 75
14*

* 5%
54%
37
100
30%

* S9
*205
*

*

*

*
*

*

124% 126%
124% 124%i

♦123 125

*106
* 4
* 25
* 90

5%
4%
19
67
11
25%
61

!*105
* 4

93
28%
90%
62%
8%

*112
*11
40
29
*96%
33%
25%

*131
19
76

93%
29
90%
63%
9%!

120
13
43
29
96%
34%
25%
133
19
76

68% 68%
*136 148 I

126% 127
124% 124%j*122

*123 125 |
92% 92%’

281oi
92 I
63% I
9%

120

281»
91%
62%
9

*11

88
147
139

7
22%
14
74

*72%
25%
91
*11%
*55%
34%
*92
167
*44

*26% 27%
*84% 85%
581" 59%
*96 100

*39% 39%

84
63
9934
17%

117
75
26
91%
13
57
34%
93
167
45
95

*84
146
131

7
22%
*13%
*74
*43
*25
*75
70%
*67
77

*1137# 115
*11% 12%
*80
62%
*99%
17%

*115

29
80
70%
69%
77

84
63%
9912
17%
119
73%
26
92
121*
57
351*
92%
169
45
95
261*
84%
59%
100

14734 147%
39% 40%
*74 79

*10%
*39%
28
*96%
34%
25
132
*18%
*75
*69
*136
*84

:*i46
*134
*7
*21%
*13%
73
*43
*27
*75
*70
*67
*76%
114
*1134
*80
63%
99%
16-%

*73%
26
91%
12%
*55
*34%
*91%
*165
*44
*93
26%
*84%
58-%
*07

13
42
28
97
3434
25
135
19
77
69
148
87
147
134

8%
22%
14
73

"30"
80
71
69%
77%
114
121"
84 "
64%
993#
17

125%125%
127

*123 125
*931" 93% * 92%
28% 28% I 28
93 93 92%
62% 63%: 62**v
9 9 I

♦112 120
*10% 12
““

42 |
28

215
6
434

21
72
14
26
621"
110 ”

5
30 i* 25
92 | 93

128% 1301"
109 109

*195 240 j * 19-5
* 99% 99% :* 90
*7 7% 7
* 36 38 * 36
125% 125%

*122 127
1*1'3 125 -1*123—-125

302
12
33
9534
19
85
15
82
6%

54-%
37
100
31
91
215

61"
434

21
74
14
30
6U"
109

5
30
93

128% 12934
108 109

240
98
7
38
125
127

600
300

: 153,655
100
200
350

600
4.415
1.900
2201

4.500

2d
7 SO
19 '
85
14
75

460

200
130
200
300
800
300

200

125
*122

♦37
271"
96 “
33*4
25% 25%
133. 133
187# 19»8

*75 77%
681" 68%
136 136

88
147
140

7%
22%
13%
73

30
77
71
69%
77%

*118%118%

6% 61" 6% 67# . .

56 56% 57% 57%
*35 35% *34 36 35 35
*80% 85 *80% 85 *80% 85

§10.) 100 100 100 100 100
*65 _ _ __ 65 65 * 65
*16 20 17 171;* *15 18
*52 55 52 62% 62 52
40 40 40 40 40% 41
*99 101 §101 101 100% 100%
*70% 72% 72% 72% *70 72
36% 37% 36% 37% 367# 37%
100 100% 100 100% 997# 100%
*29% 30 *297# 30 *29% 30
*25% 28 *26 28 27 28

*10334 108 *103%108 ♦ 10384 108
*66 73 *65 74 *65 73
•230 300 §275 275 *230 300

83 83 *8234 83% *S234 83%
*144% 145*4 145-% 146 *144 145%
*143 165 *143% 165 *143 165

73
*26
91%

*1234
55-%
35
*91%
168
45
*93
27
*84*4
59

♦96
148
37
*74

73
28
92
13
55%
35
92%
168
45
95
27
84*4
591"
100
148%
39
79

*84
*147
♦131
*7
*21%
13%
*72
*43
*25
*72
71

*681s
*7634
*11334 115
*1134 12%
*80
64
99*8
16%

*115
x70%
26
91
*11%
*54*4
*34%
*9H"
*165

44
*93
261"
*85
59
*95

271"
96
34*4
25

93
29
93%
63

9 9%
*112 120
* 10% 12
37%
26%

96% * 95
34 * 33%

25
*131% 133%

19% 196#
* 75 77

6884 68*4
*125 149
* 84 88
145 147
132% 132%
* 7% 8%
* 21%
* 13%
* 72%
* 43
* 25
*

71
* 67

7634
*110%115
* 1134 12%

84 j* 80 84
6834! 64% 68
993# 100- 100
1 6%: 16% 17%
117 *115 118

71%
27
92
13
57
35

92% 923#
283# 2834

* 92% 92%
62% 63%
8% 9%

*112 120
* 10% 12

37% * 37 38
273# 273#
94 96
3134 3334

* 24% 243i
*131%133%

19 19
75 77
68 68%

*125 149
84

72%: 71%
26 !* 2534
91%:* 91
12-% * 1134
55V* 55
34%’ 35
92%'* 91%
168 . 168
44 f* 43%

Do 1st pref
Do 2d pref

Wisconsin Central
Do pref

Industrial & Miscellaneous

\dams Express - 12'§280llls-Chalmers 600 10
Do pref

Amalgamated Copoer
Amer Agricultural Chemical

Do pref
American Beet Sugar
Do pref

American Can
Do pref

Ann Loan Car & Foundry..
Do pref

American Cotton Oil
Do pref

American )• xpress
American Grass Twine
American Hide & Leather._
Do pref

American Ice Securities
American Linseed
Do pref— .

American Locomotive
Do pref

American Malt Corp
Do p.ef —

Amer Smelters Sec pref B__
Amer Snu-ltlnir & Refining. 112,775

1 Do pief. 1 1.300
1 American Snuff

Do pref
American Steel Foundries..
Do pref

American Sugar Refining—
Do pief

American 'leleph & Tcleg..
American Tobacco (new). pf
American Woolen

Do pref
dAnaeonda Copper..Par$25
dBatopllas Mining __Par$20
Brooklyn Union Gasrunswlck Dock & C Impt
Butterlck Co 545
I Central Leather 2.400
V / Do pref.. 250
Colorado Fuel & Iron 9,200
Col & Hock Coal & Iron.... 710
Consolidated Gas (N. Y.)._ 1,000
Corn Products Refining 2.058
Do prel 100

Distillers’ Securities Corp.. 1,370
Federal Mining & Smelting. 100
Do pref 100

General Electric 3.197
Granby Cons M S & P 750
Int Mer Marine stk tr ctfs 300Do pret 300
International Paper 100

Do pref 270
International Power...
Internat Steam Pump.
— Do pref
Mnekoy Companies

Do pref
VJ atlonal Biscuit
i x Do pref.. .

Nat Enameling & Stamping
Do pref. ...

National Lead 36,825
Do pref 1,270

NewhouscMlnes&S ParSlO. 5,100
*1141" 1141"'New York Air Brake 25
691" 70%:North Ameilcan Co., new.. 2,370

* 26 27 ”ii)aclfic Mail.— 660
91 91 |A eople’s Gas-L & C (Chic). 1,860

*1184 13 'Pittsburgh Coal Co. ... 180
* 5434 5f%; Do pref
34% 34-% Pressed Steel Car_

f2%i* 91% 91%; Do pref
168 i*165 168 (Pullman Company

i 200' -1 At eh 2;. | 62 Jan 7;
900; 44 M?h27 711# Jan

-

(

l.soo; 121" M oil 14 IS!" .) a n 5!
•jOu; 21% Mch 2: J an 7i

1)1" Mch 4i 16% Jan 7:
Icj! 22% Mch 14 j 37% Jan 5|

! 14 Mch 14 i 21% Jan 10;
8(U> 16 Mch 14 i 25*8 Jan 12!
1501 36 Mch 14 51% Jan 7

Mchl4
Mch 14
Mch 1 ’
Mch 2*
Mch 2..
Mnyl3
Mayl7
Mch 5

5% Mch 14
48% Mch26
31 Mch 25
921" Mch25
27 " Mch25
88 Mch 13

200 Mch 25
5% Mch 13
4% Mch 5

20 Mch 13
7134 May13
12 Apr 25
25 Apr 25
5534 Mch25
101 Mch 25

5 May 8
297# Mch27
86 Mch25

§296 May 1
167# Jan 5
42% Jan 3

1217# Jan 5
25-% Jan 8
95 Feb 20
23% Jail 7
80 Jan 21 [
7% Apr ll[

601" Apr 10
45% Jan 14
103 Jan 12;
337# Feb 191
90 Jan 21;
247 Jan 5!

8% Jan 11
6% Jan 16
30i"Jan 7
88“Jan
19% Jan l()i
36 Jan 7I
7534 Feb 15.
Hilo Jan 21
§7U Apr 2
40 “Feb 21
93% Jan 7

50 Apr
55 Apr
is Dec
36% Dec
16 " Apr
36 Mav
21% Oct
23 May
44 J’ly

210 J'ne
16 J’ly
40 Sen
923# J’ly
20 J’ly
90 Dee
20% May
827# Oct

I Highest.
98 Jan
93% Jan
1 61" Jhii
o3% Feb
21«jFeb
4Sl" E'eb
29% E'eb
33 Jan
64 Jan

It

22%
14
73%

’29*
-77
71
6912
7634

88%
14334 1 45
*132% 140

7*8
22%
14
73%

7
* 21
* 13%
* 72%
* 43

24%*
71
69%
76*4

*11034 118%
1134 1134

♦ 80 84
645# 65%
997# 100

* 16% 17%

251"
78
71
69%
76%

94
27%
86
59
100

38%
*74

7

38%
79
7

353s 35%
82% 84
*96 101
* 65

1734 177g
53 53
*40 41
*100% 101
*70% 72%
36% 37
9934100
28% 29%
27% 27%

*104 108
*70% 70%
*260 302
*82% 83
*144 145%
*143 165

94
261"
85 ”
60
98

37%
74
6%
56%
35%
84
95*

*

* 15
* 51

41

45
94
26%
86
61
100

37%
79
7

56%
35%
84
101
65
19
55
41

10034 100*4
* 70% 72%
36% 365#
100 100%
* 28
* 26
*104
* 65
*260

29%
28
108
71
302

* 82% 82%
*144 146
*163 165

43%
93%
26%
85
59
98%

4434
95
26%
85
61
9S34

50
600
850

4.770

1.695
2,880
4,160
21,325
8,916

104% Mch25 xl55 Jan 7
100 Meta 25 j 1173# Jail 7
i97UJan 11 205 Jan 18
*95 “Apr 1!*100 Apr 6

7 Mayl4; lOS.i Jan 5
34 Mchi4j 47i"Jan 7
114% Mch 14 i in7% Feb 13

89
29
20
110

700

’500
200
800
200
200

14634 14G34
36% 37%

* 74 79

35% 35%
83% 83%

* 95 101
60 60

* 15 18
* 50 53%

40% 4034
100% 100%
* 70% 72%

3534 363#
995# 100

* 28 2934
27 27

*104% 108
* 65 73
*260 302

82% 82%
*143% 146
*143 165

Railway Steel SpringDo pref :
Republic Iron & Steel i
Do pref 1

Sloss-Sheffield Steel & IronDo pref ;
Tenn Coal, Iron 6c HR j
^Tennessee Copper.Par $25,
Texas Pacific Land Trust..

Union Bag 6c PaperDo pref -

U S Cast I Pipe & Foundr..
Do pref

United States Ex press
U S Realty 6c Improvement
U S Reduction & Refining. _
Do pref

United States Rubber
Do 1st pref
Do 2d pref x

United States Steel
Do pref

dUtah Copper Par $10
Vlrginla-Carollna Chemical.
Do pref -

Virginia Iron Coal 6c Coke.
TT/ells Fargo 6c Co
if estemUnion Telegraph
Westlngh’se El 6c Mfgassen.

Do 1st nref

1.220
10

300
245
200

1,6.50
125

4,670
100
530

1,825

”’466
600
740
600
300
420
900
300

1,230
756
100

150.160
16,250

300
1,000

78
163
97
163
152

41
81

122 Mch 5
1181" Mch25
86% Mch 25
24 Mch 26
901" Mayi3
$53 Mch 14
C81" MaylO
108 ” Mch 19
11 Mch 15
371" MaylO
25 ” Mch26

Mch26
Mch 14
Mch 5
Mch 15

17% Mch 26
76 Mayi3
62 Mch26
136 Mayi5
80 Mch 15

X13G1" Mch 14
120 Mch 28

7 Mayl3
221" May 13
13 “ Mch 26
73 Apr 1
40 Mch 1 1
24% May r;
741 Mch 26

/';*.*% Mch 15
X(.3 “ Mch 15
75% Mch ]4
111 ” Mch26
10% Met1.'1
79 Mclr f
49 Mcll25,
98 Mch 15,

‘ 16% May 15
! ).) Mch25
69% Mch 14
211" Mch25
85 ” Mch 14
11% Apr 13
49 Mch 1.51

Mch26(
Mch26
Mchl4’
Mch20
Mch 23

221" Mch26
78 " Mch25
42 Mch 14
98% Mayi7
130 Mch 26
$34% Mch20
68 Mch26
51" Apr 13

50% Mch 25
30% Mch25
74 Mch26
100 Mch 5
60 Mayi7
13% Mch25
437# Mch 15
36% Mch 26
99% Mch25
68 Mch25
311" Mch25
91% Mch25
$24 Mch25
25% Mch25
101 Mch25
55 Mch25

250 May 7i*290
791 "Mch C: 85
143% Apr 25 154
4145 Apr 26 4145

131 Jan
123 Jan 4
98-% Jan 5
361" Jan 7
1027# Jan 5
302% Feb 16
$9% Mayi3
125 May 1
l4i"Jan 4
49% Jan 3
40 Feb 15
102 Feb 8
577# Jan 8
28% Apr 5
1-50% Mch 1
24% Jan 22
88 Jan 28

Feb 13
Jan 16
Jan 14
Jan 22

24 Apr
181" Jan
81 “ Feb

Jan

J ’ly
J’ly
Ma>
Dec
Apr
May
No\
No\
Jan
Dec
Dec
May
Dec

32-> 1
91”"
2S
90

2i.%
• %
51"

24 “
35%
16%
35
53%
108%

92%
138%
112
200
100

9*4
40
127%
128%
130
96
28
101
223%

1051" Nov
13% J’ly
40 Apr
33% Dec
98*4 Dec
40% May
17 May

130% Apr
18% J’ly
74%May
51 Jan
138 Jan
91 J’ly

xl56 Dec

§300 Aug
27% Jan
67 Jan
118% E'eb
34% Jan
102 Jan
35 Jan
891" Jan

) “

47% Jan
105“Jan
44% Jan
95 Jan

272 Aug
113j Jan
10 Jan
43_ Jan
94~# Sep
29% Jan
537# Jan
781" Jan
120% Jan

30
86
150
39
90

71 Jan 24
86% Jan 15

1173# Mch 5
15% Jan
87 Feb 15
76% Jan 71
103 Jan 5
$20% Apr 18
141% Jan 7
8934 Jan 4
41% Jan 5
98% Jan 4
167# Jan 15
60% Jan 4
57 Jan 10
997# Jan 24
181% Jan 8
57% Jan 10
991" Feb 15
41 “Jan 7
100 Jan 7
77% Jan 7
107 Jan 11
162 Jan 4
$531" Mch 1
85 Jan 17,
81# Jan 15!

61 Jan 7’
49% Jan 5
89 “Jan 15

*117 Jan 9
90% Jan 4
30% Jan 28
68 Jan 7
52% Feb 16

1097# Jan 7
78% Jan
50% Jan
10734 Jan
$391" Mch
.39% .Jan
108 Jan

Jan 22:
Jan 26
Jan 10
Jan 2!
Anr 26

Dec
May
Dec
J’ly
Dec
Nov
May
May
Dec
J’ly
J’ly
Nov
J’ly
May

---- — ....

161" Sep 26% Jan
80 Dec 90 Jan
48 Sep x95 Jan
28 Jan CO May
79 Jan 92 May

62 May
113% Jan
12 May
82 Sep
66 May
100% J’ne

133 j’ly
87% Nov
2834 J’ne
88 J’ly
13% May
50 J’ly

May
May
Dec
May

97*4 J’ly
22% May
91 May
681" J’ly
104% Oct
129 Jan

101-% Jan
174 Jan
130 Jan
220 Jan
107 Jan
15% Jan
53% Jar.
157 Jan
140 Jan

144% Jan
109 Jan
48 Jan
1103# Jan
300 Feb

178 Jan
21% Apr
70 May
497# Jan
1071" Jan
83% Jan
30% Nov

18134 Jan
28 Apr
85*4 Apr
74% Sep
199 Jan
1127# Jan
184 Oct

43
95
180
44

97

60
5%
52
43%
83%
109
75
24
60
38

X 104*4
75
32%
98*4

May
Sep
Oct
'lav
Dec
May
Aug
Mch
Mch
J’ly
J’ly
May
J’ly
J’ly

31 J’ly
104 J’ly
38 May
233 Mch
x83*4 Dec
148 Aug
162 Nov

79% Dec
118% Oct.
18)" Jan
881" Mch
95% Jan
106)4 Jan

1633, jan
107 Jan
51% Jan
103 Jan
18% Nov
62% Jan
64% Jan
105 Feb
270 Nov
62*4 Jan
107 Jan
41% Dec
110% Jan
971" Jan
113 “ Apr

1166 Nov

88 <)et
15% Jan
84 Jan

53 .'an
967# Jan

138% Jan
941" Jan
40% J’ne
84 J’ne
59% Oct

xl 15 Jan
x87!" Jan
50% Oct
113% Jan

5H Jan
117’" Jan
93 ” Dec
305 Oct
94% Jan
176 Jan
1 NX Jan

BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS.
Banks.

Union Exc 11
II S Exeh u.
WashH’htsT
West SldeT-
Yorkvllle 1l-

Brooklyn.

Borough U_.
B roadwayII.
Brooklyn

Bid Ask Banks. Bid Ask

220 240
122% 132% Brooklyn.
225
600 First 390 ----

400 425 Home B’nkH 160 175
Manufactrs’ 400
Mechanics’ Tr 315 ....

Montauk .... 155 ....

Nassau 260 280
Nat City 305

175 _ North Sfde If 360
450 . ProspectPkT 150 16„
— 140 (Terminal..T 140 ....

Trust Cos.’
N Y City.
Astor
Bankers’ Tr
Bowl’g Gr’n
BroadwayTr
Carnegie —
Central Tr’st
Columbia __

Commercial
Commonw’h
Empire
EqultableTr
.Farm Lo&T

Bid Ask Trust Co’s. Bid Ask

Fifth Av Tr. - • • • 650
300 Fulton.. .. 300 ....

490 510 Guaranty Tr 480 610
430 450 Guardian Tr 240 245

155 165 Hudson 95 105
220 240 Knlck’b’ker 1250
1850 20.50 Law TI&Tr. .... 270
220 235 Lincoln Tr. _ 355 370
215 225 Manhattan . .... 450

145 1 Mercantile.. 850

335 350 Metropollt’n 580
435 Morton Tr’st 725

11260 - - - Mutual .... 120 130

Trust Co's
Mut AlU’nce
NYLife&Tr
NewYork Ti
Standard Tr
Title Gu&Tr
Tr Co of Am
Union Trust
US Mtg&Tr
Unit States.
VanN’denTi
Washington
Windsor

Bid Ask Trust Co’s. Bid Ask

195
1000

205 Brooklyn.
booklyn Ti 425 450

665 675 Citizens’ ... 145 156
. _ „ „ 410 Flatbush ..

260
520 535 Franklin 310 320
720 740 Hamilton .. 315 330
1250 1300 Home 155 165
450 475 Jenkins . —

200
1240 1270 Kings Co— 4C.) 475
275 300 LIsl LdsTr.. 310 325

400 .... Nassau .... 250 270
200 215 People’s 3161

! /VUliamsb’g 220 230

*Bld and a ked prices; no sales on this day. § Less than 100 shares.
tSale at Stock Exchange or at auction this week. sTrust Co. ccr

iEx-rights. &New stock
tlficates. TfBanks marked

cEx-dlvIde v! and’*'r t
with a paraTay.’i U.; a ..

dNow quoted dollars per share
ta.:* banks.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
orctrviM; route PAtiK<

BONDS
N. Y. STOCK EXCHANGE

Wekk Kmhno may 17
D W

U

■/Vice
FYidav
May 17

lVe-ek's
Kanye or
Last Sale

Ai*

5 ©A <

Jianye
Since r

Januaru 1

b. A Government Bid Ask Loir. 7/ny/t A 0 Lo a' Huth.
U 8 2s consol registered.dl 930 Q-J 104 104 4 104 *8 Apr’07 . . . 104 4105*4U 8 2a consol coupon....dl930 O-J 104 104 4 i04 ‘b May 0 i . . . . 104 4 10t;14U 8 3a registered fcl91b J-F 102 103 102 4 6lay 0. : - . lo2 4 102**4XI 8 3aooupou fcl918 <) F 1U2 103 i02 4 May’07 .... 1024 HUXJ 8 3a reg email bonds..fcl918 o-F 107 J’ne’02 ....

XJ 8 3* cou small bonds..fcl918 101 7s lO 14 Oct '0
XJ 8 4« registered 41907 O-J i014102 i 01 4 1014 00 4 1014XJ.S 48 coupon /il907 o-j 1014102 1014 May’.*-/ 1004 1014
U 8 4s regfstered 1925 j-F 1294 129*4 130 May’.>7 L29 150=4TJ S 4s coupon 1925 g-F 129 4 129**4 129**4 129 *4 40 129*4 13 1=8U Span Csn 10-30 yr 2s.fcl93 Q N 104 1U5 ! 05 4 Oft MG . . . . . 1,
Plulmpino islands 4s. 191 4-34 j-f 1094 111 May’oO
Pubwk* a ;d imp re - 4s 1935 Q- S . ........

1’ub wksand imp reg... 1932 Q-E
Porei,gn (A*verumeut

Japanese Govt Gs sterl’g.1911 A-O X 98 °8 Sale 984 98 V i2o 9G34 lOO’V-
2*1 series Us 1911 AO f 98=8 Dale 98 4 98=8 144 yu4 ioo^
£, loan 4 4s ctls full pd. 1925 F-A 1 92 *8 Sale 92 92 4 L98 8 7**4 94*4
2d senes 4 4s ctls lull paid. J-J 1 91 *4 Sale 91*4 92 >8 40 n7 4 924

£ loan 4s ctfs full paid.. 1931 J-J t 84 84 4 84 h4 4 U4 79 85*4
Kepubol Cuba 5s exten debt.. M-S 11U2 4103 102 *, 102 v V 93*4 1()3**4
X/ S of Alex ice h f g 5s of 1899 •J-J 99 ! S 98V .8 90**8 99
Gold 4s of 1904 1954 J-D 9 i Sale 94 94 20 92 4 95

SStuie Securities 1 7 'test are pr ices o n the L is 1* of $-5 to £.

Alabama curr fund 4s ....1920 J-J 111 Mar’02
Dlst of Columbia 3’65s 1924 B’-A 117 4 J ’ne'Oi
Louisiana new consol 4s..1914 J-J . ... 105 4 Dec’04
Worth Carolina consol 48.1910 J-J 190 4 100*4 Apr’07 .... 100*4 100*4

Gs 1919 A-O 121*4 120 Mar’o7 120 120
8o Carolina 4 4s 20-40 1933 J-J ...... . . 120 Alar’Ol ...

Toun new settlement 3s..1913 J-J 96 4 9U‘4 95 4 95 *• *> 95 9 1
Virginia fund debt 2-3s...1991 J-J 93 93 4 May’07 ... ;»3 4 9534

Gs deterred Drown Dios ctls. 20 bale 20 20 it' 20 23

Kailrend
A labanm Cent See 8o Ry
ii iaba Alidl See At Coast Line
AlbanyA 8uso See Del A 11 u*.
Allegheny Valley Nee Penn RP
ALleg A West See Dull R A 1'
Ann Arbor 1st g 4s /il 995 ■i-J 8534 87 85 4 80 7 86 4 91
Atcii T A 8 Ee—Gen g 4s. 1995 A-O 9u*!4 bale 90 4 9 7*4 4 4 i 9041024
Registered .1995 A-O •90 4 ... 90**4 90 0 95**4 UH**4
Adiusunent g 4s 41995 Nov 90 4 Sait- 90 4 90 4 90 924
Registered /il995 Nov ...... 80 Apr’07 8U 8*»
btamped 41995 M-N 89 90 110**8 15 90 924Conv g 4s 1955 J-D 95 4 Sale 95*4 97=8 J03 93 4 108*4

Debentures 4s Series E. 1908 F-A 99 99 Feb’oV ... 99 99
Denes G 1909 F-A 100 Jan MG
Series H 1910 F-A ...... 96 FebM7 96 90
Series 1 1911 F-A 98 4 Nov’04
Senes K 1913 FA ...... 94 Nov'OU

East Okla Div 1st g 4s..1928 VI s 93 91 Apr’07 91 91
Atl Knox A X See L A X
Atlantic Coast 1st g 4s.41952 M-S 95 95 95*1 1 O 92*4 9S4Charles & Sav 1st g 7a. .1930 J-J ...... . . ...... ........

8av E A W 1st gold Gs..l934 A-O 122^ 13278 Jan MU
1st gold 5s 1934 A-O 112=8 Jan ’04

Ala Mid 1st gu gold 5s ..1928 \i-N 114=8 Xov’05
Bruns A W 1st gu g4s ..1938 J-J 91 99 4 Mar’UU
LAX coll g 4s ol952 M-N 85 85 4 85 4 O 84 894
Sil Sp Oca A G gu g 4s .. 191b J - J 91 98 96**4 Dec ’Oo

Atlantic A Dnuv See South Ry
Austin A X \Vr .See Sou Pacilic
1 >alt A Ohio prior 1 g3 4s. 1925 J-J 93 92*4 93 21 8 9 riy 93 4If Registered 41925 y-j 90 92 4May’07 92 4 92 4
Gold 4s 41948 A-O 99 4 Sale 99 4 1004 a7 9 b 4 102*4
Registered 41948 Q- J 100 100 100 1 98 1014Pm* J imc 1st gold Gs... 1922 J - J 120 Oct. 01

P J un A M Div 1st g 3 4s 1925 vi-rv 87 89 Mat’07 89 90
P L E A W Vft Sya rer 4sl 941 M-N 92 4 Sale 92 4 93 12 92 4 90
Southw Div lsl g 3 4s... 1925 J-J 88 '8 ban 8ri\ 89 1U 884 904
Registered 41925 o-J 89 Oct ’u6

Monon Div 1st gu g 5s.. 1919 F-A lo2 10578 Eeb ’01 100 4105 4Cen Ohio R lsl eg 14h..193i. ,1-S 109 Apr’06
Cl Dor A W con 1st g 5s 1935 A-O 10934 112 HU Apr’07 UO 113=8
Ohio River RR 1st g 5s. 1930 J -D ilU Atuy’OU
General gold 5s L937 A-O 1114 113 'v XovMO

puts Clev A Tol 1 -St a Us 1922 A-O 1 1 o 1 194 Mai ’04
Pitts <£ West 1st g 4s... 1917 J-J 9 2D 94 MaiMT 94 94
Stat lsl Ry 1st gu g 4 4s 1943 J-l> 100 Xov’04 ;

But Creek A fc> .see M ich *,‘eiil
Beech Creek See X Y C A H
Beliov A Car See Illinois Cell!
Bkiyn A .Montauk see Long 1
Bruns A West Nee Atl Coast 1.
BultaloX \ A Kriu .See Erie
Butlai(»RA P geu g 5s... 1937 \1-S 113 4 Sale 1134 114 2 112 1184
All A \\ est 1st g 4s gu.. 1998 A-O 97 103 4 Feb’07 102 1034
Cl A Alah lsl gu g os.... 1943 J-J 115*8 103 Apr’97
Rocii A Pitts 1 st g Us...1921 F-A 121=8 124 AprM6
Consol 1st g Us 1922 J -D L183* Mar’07 1184 123 4Bullaio A Southwest See Eric

Bull A Susq 1st ref g 4s.dl951 J-J 94 944 Apr’07 89**4 9G«6Bur C R A X See C R 1 A P
/ Ptuada South 1st 5s 1908 J-J 10134 1()134 1017e 12 LOO 10202d os 1913 M-S I017e 102*4 L02 102 13 10L 1054

Registered 1913 M-S 100**4 103 Nov'OG
Darb A Shawn See III Cent
Carolina Cent NeeSeabAirL
Carthage A Ad See X Y U A H
Ded R la E A X See BORA X
Ceu Branch Ry Sec Mo Pac
Cent of Ga RR 1st g os..pl945 F-A 11G 116 Mar’07 116 no
Consol gold 5s 1945 M-N 104 4 10G IU5 4 100 5 105 111
Registered 1945 M-N 113 Apr’061st pret income g os....pl945 Oct 89 85 May’o7 85 90
Stamped’ .... 80 88 88. 1 85 90

2u prei income g 5s....pl945 uct 72 73 74 Nlay’t 7 734 754
Stamped .... 7o 74 M ay’o 7 73 7 4*48*1 pret income g os 2*1945 Oct GO 03 4 Jan ’07 03 4 05
Stamped tio 02 Apr’07 .... 02 06

X. Y. STOCK EXCHANGE
Wkkk Ending May 17

Cent of Ga H It—(Con.)
Cnatt inv pur mou g 4s.1951
Alac «fc Nor i>iv 1st g 5s.1946
MldUa& AH Div 08....1947
Mobile Div 1st iron 104»?
’en RR& BotDaeol v. :>s 1937
lent ol X J gen’l gold 5s. I9s7

Registered U Un?
Am Dock <L 1 inp gu Os.. 1921
Le & Hud It gen an tf 5s 1920
Leh tfe Wilks it Coal os..1912
(.’on ext guar 4 4*....7l 91 <*

X Y & 1 amg Dr pen e 4s 1941
i'em Pacific see So Pacific Co
CentVorniout 1st gu 94s.cl920
Clias <fe sav see Atl Coast Lino
Clies <fe Ohio k 6s ser A../ti908
Gold Us al‘Jll
1st consol g 5s 1939
Registered 1939

General cold 4 4s 1992
Registered 1992

Craig Valley 1st g 5s 1940
It & A Div 1st con g 4s..1989
2d consol g4s 1989

Warm Spr Val 1st g 5s.. 1941
Green In ier Ky lstgugls ’40

Clue Aa Alt lilt ret g 3s...1949
Kailivay 1st lieu 3 4s... 1950
Registered 1950

Chic Hurl «fc (J—Denv D 4s 1922
Illinois Div 34s 1949
Registered 1949
Gold 4s. 1949

Iowa Div sinic turn! 5s..1919
Sinking l uud 4s 1919

Xebraska Extension 4s.1927
Registered 1927

Southwestern Div 4s.... 192i
Joint bonds See Great North
Debenture 5s .-...191,1; J)-N
Han 6c St Jos consol Us..1911

Cine & E 111 ret' A imp g 4s 1955
1st s I cut Os 1907
1st consol g Us 1934
General consol i si 5s.... 1937
Registered 1937

Chic & inu O' ltv 1st 5s. 1930
Chicago & Erie See Erie
Glue iiufc Louisv ref Us...1947
Refunding gold 5s 1947
Louisv X A & Ch 1st Us. 1910

Chic Alii <fe St P term g5s 1914
General g 4s senes A..cl989
Registered cl 989

Generalg 34sseries B.cl939
Chic A L Su Div g5s 1921
Chic A AIo ltiv Div 5a...1920
Chic A Pac Div Us 1910
Chic & P W 1st g 5s 1921
Dak A Gt So g 5s 1910
Ear A Sou assn g Us 1924
Hast A D Div 1st 7s 1910
18t 5s 1910

I A D Exten 1st 7s 1908
LaCrosse A D 1st 5s 1919
.Mineral Point Div 5s....1910
So Aliun Div 1st Us 1910
Southwest Div 1st Us....1909
Wis A Minn Div g 5s 1921
Alii A No 1st M L Os....1910
1st consol Us 191;

£ £
2*

Extension 4s 1880-1920
Registered 1880-1920

General gold 3 4s 1987
Registered pl987

Sinking fund Us...1879-1929
Registered 1879-1929

Sinking fund 5s... 1879-1929
Registered 1879-1929

Debenture 5s 1909
Registered 1909

Debenture 5s 1921
Registered 1921

Sinking fund dob 5s. 1933
Registered 1933

North Illinois 1st 5s....1910
Ott C E A St Paul 1st 5s 1909
Winona A St Pet 2d 7s.. 1907
Alii L S A West 1st g Os 1921
Ext & Imps fund g 5s 1929
Ashland Div 1st g Os..1925
Mich Div 1st g Os 1924
Incomes 1911

Mlc Rock lsl A Pac Os...1917
Registered 1917

General gold 4s 1988
Registered 1988

Refunding g 4s 1934
Coll trust Senesll 4s .. 1910
J 4s 1912
AI 1915
X 4s 1910
O 48 1917
P4s 1918

Cliic R I A Pac Rlt 4s..2002
Registered 2002
Coll trust gold 5s 1913

BurCed R A Northern—
Con 1st A col tr g 5s... 1934
Registered 1934

CRIF & X W 1stgu 5s. 1921
Al A St L 1st gu g 7s..1927

J-I>
J-J
J-J
J-J
1-N
J-J

M-J
J-J
J-J
Vl-W

\r-s'

Q-F

A-O
A-O
VI-X
VI-N
VI- s
VI-8
J-J
J-J
J-J
VI- s
M-N
AO
J-J
1 - J
F-A
1 - J
J-J
J-J
A-O
A-O
A-N
J1-N
»i-S

V.-8
J-J
J -D
AO
.i-N
VI-N
J-J

J-J
J-J
J-J
J-J
J-J
LJ- J
J-J
J-J
J-J
J-J
J-J
J-J

J - J
J-J
J-J
J -J
J-D
J-l)
M-F
E-A
E-A
M-N
li-E
A-O
A-O
A-O
A-O
.VI -INI
M-N
A-U
A-U
VI-N
Al-N
.VI- S
VI-s
M-N
M-N
F-A
.Vl-S
J-J
M-N
J-J
J-J
J-J
J-J
A-O
M-N
M-N
M-N
M-N
M-N
Vl-N
M-N
M N
M-S

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

l*nce
hYidav
May 1 7

Week's
S’anye or
Last Sale

3^

®o
Lange
Since

Janvary 1

Blu Ash Low Hioh A0 Low High,
99 93 J’neOU

115 4 Dec ’05 ....

.. i!5 X'ov’05 ....
10a i 15 4 A ug’05 ....

103 102 4 Alav’07 . . _ 102 4 108
125 121 i 120 3 l‘i f *4 1 20 *4
12 2 120 A pi’07 .... 123 126
109*4 109 4 Apr MY .... 1094 1 1 1

* ioo
let) bah- lot) 190 U 9*9 101
102

88 88 1 85 89 7a

101*4 101 4 Apr’07 100 103
101 107 FebM7 .... 107 107
110*4 11 L 110 4 HI b 1104 116

110 J’n.e’OG
lu2 Sul*- 1014 1024 28 9978 105 **4
...... ... 104 May’Ob ....

112 P’eb’tfo ....
97-4 98*4 Apr’07 .... 96 100 4
...... ‘92 4 Mar’07 .... 92 4 92 4

113*4 Eeb’05
loo 9934 Feb’*)*!

70 75=4 75*4 75*4 80
08 US T 67*4 7U\

...... .... . 80 *8 AI av’05 .... T

99 99 4 Apr’07 99 100 4
90ca 92 92 92 X 89 4 92 4

90 Sep ’06 ....
1024 bale i 0 2=8 103 3c 100 103
1054 110*4 Jan ’05 - •

‘

9 s3* bale *98*4 1*9*8 98V 104
101 Sale ;oi 10 l 7' lUL 102

101 *4 1)CC MU ...J
ioo J’ly’OU 1

1094 102 1 UO 4 lt!0 4 1 100 4 104
1U 0 '4 11 ’5 *4 Muy’O t .... 105’, 109
90 92 92 Apr’o 7 .... Stv* 02
LOi 10 2=8 A pl M7 .... 1 Ou 78 1 02 78

15 2 Get ’*-0 1
ill Sale j til 111 ij 11 L 1 17 4

1 IS4 Eeb’OU ....

110 1134 Eeb’07 113 4 113 4

124
llidB
105
10i78
103 4 Sale

109 4
112 U24
105 4 LOU

111*8
1 o5 4 ;.
119^
lt)7
10

120 4 May’07
107 Apr’o?
104 h Al ay’i)7
103 Alar’07
103*8 i"3*4
101 4 Get ’OU
92 Alay,'»7

11 5 ;4 Get ’05
112 Apr’07
105=8 May’07
112 May 0,
10U *< Eeb M V
13 7 4 J'iy’99
10*4 108 4

’8 1 Ud Aug’OS
182 4 Apr ’00

107 7b .ill AovMO
101*4 1 log ^ Apr’o7
105 4 105 A|.r’o7
) 04 I 04 Jan’07
10.ia4 j 109*4 Aiuy’07
104-4 ! 10U *b Eeb’07
1094112 110 4 Alay’07
1174 ...... 119 1194
1014 !1U2 Jan’07

..1104 Eeb 07
94 Sale 1 934 94 4

* 'JU ' 95 FebM7
10U-2 i111 Oct ’00

i.jl 14 4 Eeb'OU
lt/7 100 4 Nov’OO

1107 ^ J’ne'OO
100-4 1004 100*4

l o 1 Apr’07
* 1 04 | It;7 Jan '07
103 j k08 4 Jan 04
110 4 113 4 Api ’o7

.....'ll? Eeb’ou
101 4 1105*4 Dec’Uo

100*8 loov
i. (11 ?8 AI ay’O /
123?* Apr’07
113 Apr 07
1424 Eeb’02
12*4 Feb’OO
109 Sep’03
115 4 115 4
1104 Alar’07
100, 100 4
99-*4 Feb’07
8 > 89 4
97 J’ly’04
92 4 Xov’OU
90*4 Jan ’07
93 Al ay’ll t
9034 Eeb’07
84 84
08 0 *34
79 Dec’05
85 80 *4

15

i 25 120 4
107 1i14
104 4104*4
103 100*4
101 107

90 4 93*4

ii’34
.-.11115 4 1054
... j11G 112
... 1(I034 10U34

5 108*4 1 08 ‘4

... 102 4 103

... 102 4 105;*u

... 104 104

... 107 4 110 ’4

... 100T„ 1<»6>

...1104 1114
2 U9 121
...! 102 102
... 101 104
3

Hi

100*4 .

ionvb ;
1204 ......
1134
122*8
1-^4
100
115=8
113*4
J0J*8
*99
88**4::::::
94=4
91 fta
87
H05a
85 4
85
08 Sale

b’O *4 Sale

117
1114
105

L15 May’07
120 4 Mai’03
ill Nov’05

1

•iti
*24

2
50

12

i.3*4 98
95 95

I00‘h 102=8
100*8 1 OL
L 07 107

113 4 11434

100*4 102**8
100*8 101 7a
1224 12334
113 113

114 HU3*
110 4 1 1U 4
98*4 100 4
99 4 9934
89 9l34

90*4 110 4

9034 90*4
84 90
08 7 7

’*8*2*’ *9134
115 117

.*1 iSCMIiLANKOlJS Continued on Next I’niit*.
sircei Railway

Brooklyn Rap Tr g 5s 1945
lsl refund conv c 4s 2002
BkCity 1st con 5s.191U.1941
Bk y Cy A S con gu g 5s. 1941
Bkiyn Un El 1st g 4-5S.1950

; Stamped guar 4-5s 195u
1 Kings Co El 1st g 4s 1949

Stamped guar 4s 1949
Nassau Elec gu g 4s 1951

Conn Ry& L ist A ref g-i 4s ’51
. Stamped guar 4 4s .1 1951
Don Con Tr Co 1st g 5s... 1933
Del Umteit 1 st cull g 4 4s. 1032
Havana Klee consol g 5s. 1952
[utcr-Met coll 4 4s.... 19..U
Intermit Trac coll tr 4s..191.
Lionis llv Co 1st con sr os.. 11*30
Manila Elec 1st A coil 5s. 1953

'I Street Kniiwny
*

|A-O 101 103 101 103 It 100 107 Met St Ry gen col tr g 5s. 1997 F-A 103 4 Sale 103*4 104 4
J-J 82 *4 Sale s‘2 U Kd 48 795j 9 2 8c Ref g 4s 2002 A-O 80 80 May'u7 ... 1
J-J •102 103 Apr’07 102 4 103 4 Bway & 7thAv 1st c g 5s 1943 J -D 110 111 110 lit) 4
M-N 100 Apr’07 .... 100 1014 Col«L 9th Av i8t gu g os.1993 M-S 1,09 112 1 i 3 *8 Feb’(*7 1
F-A 103 4 DM Mav’07 100 108 Lex AV(t P F 1st gu g os 1993 M-S 107 - , 110 May07F-A lio Feb-MO Third A ve RR cou git 4s 2000 J -J 86 17;
F-A h 7 Feb’07 8 7 " 89 Third Ave Ry 1st g 5s.. 1937 j - J iiu lit 111 6
E-A 814 85 84 4May’07 844 884 .Met W S El (Clue) 1st g 4s. 1938 F-A 98 93 *2 •) ’ 1 v MC
J -J 83 4 80 Apt ’07 8L 80 Mil El Ry & L 30-yr g 5s. 1920 F-A 109 ,1’ly’06 1
J-J 102 4 51 ay’ii? ■ - r - 102 4 102 4 Minn St Ry 1st con g os..1919 J-J 107 4 Eeb MO . . .. jJ-J * 100 4 104 Dec'00 X Orl Ry & Id, geu 44s ..1935 J-J 9 d**e 904 Sep’OU • - • • jA-O 95 J’ne’Ot* St J os Ry Lt II A P 1st g 5s ’37 M-N !
J - J b7 95 *4 v)et ’0*. st Paul City Cab cou g 5s. 1937 J-J 110 4 Xov’OU
F A 8 * 92 4 Jan ’o7 9L 93 Underground of Lou os... 1908 J -1> 77 Sale 77 77 ry
A-O 77 Sal*' 77 7 8 *4 109 74 82 Union El (Chic) 1st g 5s..1915 n-0 ^ Dio Jan’<>7 ....

,J-J 72 7s 7’27« Apr’07 71 7l> United Rlls Sail Ers i 4s. 1927 A-O 75 74'*4 71*V 2
J-J 109 M ar’Ps r . United llys St L 1st g 4s. 1934 J-J * 82 S2 AprM7 _ ...4‘;M-S 88*^ 98 May’OU ... \V Chic St 40-yr coil g 5s. 1930 M-N

102 4 10S34
80 85

1«*8 113
113 *8 113 4
110 110
85 4 89
ill 1144

75 94
100 loo
74 **4 83*4
82 85

rNo price Friday; latest price this week. aDueJan a Duo Apr e Due May y lniod ue ADueJ ly k Due Aug eDae Oct p Due Nov s Option Sal*
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Jnt’st Period Brxce
Fridav
May 77

bid ' Ask
J-J 110 H, Sale
F-A
F-A
WN
Vl-N

110

A-O 103*6
J-D 100
J-J

J - J
A-O 104
A-O •105
A-O 102

/■

J-J
J -D in i 1176
J-J 81**4 80

A-O

*

Week's Bangs
Bangs or Since
Last Sale a January 1

Low High No Low Hta/\
110*0 110*2
100*4 Dec’OO

1 108 110*1

100 -v Feb’07 lOUHi 103
110 2 Apr’07 .... 110*4 1104

104 H. Oct ’or
D'5 Hi Apr’07
110 A pi’Ob

117 Dec ’00

.... 105 Hi 1 u5 Hi

104 Hi Apr’i>7
114 A pi *03
lOu *4 Feb’00

.... i’oisi iotm

■

105 Mai’9s
m*>4 HI'. i 11*8 112
84 ’4 Api ’o7 .... 84 87

IOO Mar’07 ... 100 103

93 >2 Or, lo'2 8 JQ 98 7b
94 :*b May’07 ... dsfla 90 Hi

j 99 Apr’07 ..... 99 102 Hi

105 105 1 103 A, 105*4
I03 Nov’oO ...

98'b Nov’uO ....

^ 99 Apr’07 .... J 99 99
j,( 9 4 sop ’00
1 lOT S A pi ’07 ....( il i)71 *07 C
ilOo Apr’.07 ! duo lbU-8
05 ‘2 J'ly’t). ..1

9.14 J’liC’llt! !
1 70 Ort ’04 -.--I
I'lOl Aid Mi 98 Ji»2,4
0.9 May' »7 i 98 98
100 *4 Apt ’07 llOUt* DdiHl
‘9/ May 07 9 7 ‘97

102**4 Jan M7 102 '4 10234
83 May’07 ... 89 91
i‘23 May’OP
7s '2 Apr '00
7S«, Feb’07 ... 78H, 78;,4

8.) Diai’07 88 *4 89
101 *6 Oct ’09
100 Nov’OO
IOO H. Apt M7 ... 100*2 H 2
122 Ji,c:05 .

...

07 Mai’0 7 97 97
118 '4 A i>r 07 n 8 *4 n s *4
1 19j4 Mar’(14
93'*6 Mny’04

....

! **

100*2 Mar’o7 .(to ‘2 1 Ol) Hi
‘37 Mur'Oi ... 97 97

93 Hi 93 H. 1 93 C 100
113 113 0 111 ”4 115 Hi
07 Hi 97J4 7 95 99'Yj
05 Of, 1 05 79
111 Feb’07 10:1 ill
8 j Feb’07 .... *5 85

09 Hj 0*7, 0 07H, 73
03 Oiil ’Ob ...

113 Mav'07 1 123, 114
t07 '2 May’07 100*2 107 7,
110 A pi M. .... 110 110*6

107 May’07 10034 1 O?3*
100 May’07 100 103
95 Oct ’06
113 *6 113s,
1U9Hj Oct ’99

L' 113*6 1 13*4

112 HiMay’07 112 Hi 112 Hi
95\ 96j4U5ah 95 6b

il3*7e Jan ’*00
105*4 Jan ’Od

... - *

112 Apr’07 112 114 *a

102 Nov’05 _ T %

99*4 Oct ’00
947h Apr’07
110 J’ue’04

94 95 Hi

90*8 96 *t 1 90 99 Hi

100 Mai ’0 i 1*0*6 102 Hi
110*4 Nov’OG
105 Apr’07
109 Nov’Ob

... ..... .

.... 105 109*4

....

103 Hi Feb’u7 .... 103E *1*0*3 4

BONDS

N. T. STOCK EXCHANGE
Week Exdikq May 17

a

55-2

$$
Ohio Rock I & Pac—(Con)
Clioo Ok & G gen g 5s .01919
Consol gold 6s 1952

Keok da DesM 1st 6s....1923
Clue St 1. da N O See ill cent
Clue St L da Pitts bee Fen n Co
Clue St P Id & O con Os...1930
Cons 6s reduced to 3 *28.1930
Ch St P & Minn 1st g Us 191 5
Nor Wisconsin 1st bs...l93ti
St P & B City 1st g t»s...l919

Chicago Ter Trans g 4s...1947
Coupon ort

Chic A West Inn ven g Ob ?1932
Consol 60 year 4s 1962

Chic A W .Mien see Fere Marq
Clioc 0 A Cull See C R l & F
Cm H & D 2(1 gold 4 His...l937
Cm D A 1 1st iru g 5a...1941
C Find A Ft \V 3 nt c u 4s tr.’2H
Oiu 1 A uTlsr 111 e 4.“.1953
Inrl Dec A W 1st g 6s... 1935
1st guar gold 5s 1935 J

CImL&u see C C C A Si 1
Cin 8 A C bee C C C St H
OiearLehl A .Malt See B It A F
Clev Cin CA st L ecu v 4s 1993
Cairo Div 1st gold 4s 1939
Cm AS da M Div 1st g 4s. 1991
Bt E l)iv 1st col tr g 4s.. 199U
iveciMtered 1990

iBpr A Cpl Div 1st a 4s..1940
W W Val i)iv lsi a 4s... 19 in
Cl St 1. A C consol Os.. 1020
lei cold 4s cl 93d

1 legisleied k‘J.930
Cm s A Cl con 1st g 5s. .192s
CC C A i consol 7s 1914
Consol sink tumt 7s. ...1914
General consol gold tis. 1934
Registered 1934

Inc. ill A W 1st pifcl 4s.1940
O lud A W 1st pi 5s...«iJ93s
Pco A Fast 1st con 4s.. .1941?
incomes* 1990

Clev A jM arietta set Fenu Hit
dev A Pitts see Penn Co
Col .Midland 1st g 4s 1947
Colorado A Son 1st g 4s...1929
Reluml A ext 4 \ s 1935

Coiuui A Greenv See, So Ry
Coi A iiociv V'ai see Hock Va.
Col A To! see iloek Val
"Col Conn A Term see S A W
Conn A- Fas ittva 1st g 4s. 194.1
1 %ak A Gt So See C 31 A St 1'
J /alias A Waco See M K A 1
Del Hack A Western 78...1907
Morris A Essex 1st 7s...191 4
1st consol guar Vs 1915
itegist ered 1915

is! ret gu g 3His 2000
N 4 i.ackA \V 1st tis... 1921
Construetton 5s.......1923
fi eni't A improve 4s 1923

Warren 3 st ret gu g 3 lgs.20()O
Dei A 11 ud 1st Fa Div 7s. 1917

R r* a Is; c red 191 7
10-yr c.nv deb 4s 1919 .

Alb A bus conv 3 His 19415 ft
■Kent- A Baratova 1st Vs. 1921

Del Itiv lilt Bridge See i’a Bit
Denv A R Gl 1st con g 4s. 1939
Consol gold 4 **>s. 1930
Inipiuveinent gold os... 192."
Rio Gr June 1st gu g 5s. 1939
Kio it So 1st gold 4s 1940
Guaranteed 1940

Rio Gr West 1st c4« 1939
Mge and col trust 4sA. 1949
Utah Com 1 st gu g 4s a 1917

Des .Moi A Ft L» see .M A st i.
Des Moi Un Ry 1st g 6s..l9l7
Del A Mack 1st lien g 4s.1995
Gold 4s 1996

Doiroil Southern—
Ohio Sou Div 1st g 4s...1941

Dui A Iron Range 1st 5s..1937
Registered 193?
2d Os 19115

Dal Short Line See Nor 1’ac
Dul Bo Shore A Atl g 6s..1937
T^asi of .Mum See St I’M A M
JT-iftat Ten Va A Gn See So Ry
Elgin Jol A Fast 1st g 58.1941
Elin Cor? A No bee Leh A N Y
Erie 1st ext gold 4s 1947
2d ext gold 5s 1919
3d ext gold 4 4s '....1923
4th ext gold 5s? 1920

J-J
VI-N
A-O

J-D
J-D
Vl-N
J-J
A-O
J-J

Q-M
J. J

Vpi

J-J
r. a

M-N

4-0

fit! ext gold 4s 192b J-l)
1st consol gold 7s 1920
1st consol g' fund 7s 1920
Erie 1st con g 4s prior.. 1990
Registered 1990

let consoi gen lien g 4s.. 199(5
Registered 199(5

Penn coll tr g 4b 1951
60-year cojiv 4t A 1953

do Series B...1953
Butt N Y A Erie 1st 7s.. 1910
Butt A 8 W gold Os 190."
Chic A Erie 1st gold 5s..1982
C!ev A Mahon Val g 5s. 193."
Jett Kit 1st gu g 5s....al909
LougdJock consol g Os..1935
Coal A RR 1st cur gu Os. 1922
Dock A Imp 1st cur Os..1913
N Y A Green L gu g 5s. 194 0

J-J

Vl-N

VI -X
M-S
VI-S
A-O

.U-S
M-S
J-J
J-J
J-J
J-J
F-A
A-O
A-O
J-D
J-J
Vl-N
J -J
A-O
A-O
Vl-N
J-J
VI-N

Brice
Fridav
May 17

Hia A sk

107 112
103

130

i26Q "III!
iis* ii*8%

1D>%
98 Hi 93%

102

88

102 Sale
99

*95*

90
104 *4

WstKfS
Bange or
Last Sale

Loro High
109 Nov’OO
111 May’0.0
1053b Nov’OO

130 HiMay’07
93 Dec’03
13m Pel)’07
129% Mar’04
110% Apr’07
97% Anr’oT
100*4 May’07
110% 110%
97% Apr’07

113
103'

Oct ’On

May’o7

83 Jan ’07
104 Si Fob’07
107 H Dec'02

102 102
993b Jan ’"7
‘97 *4 Apr'07
95 95
9 7 Jan ’o7
99*4 sub’05
98 Sep ’00
10.*i 4 Mil M-l

9714 9 7 SiMar’o7
93% Apr’07
113*4 J’lio’Ob
1 IS Si Jan ’071107t

*12*7*

9 1 *2
03

132 Feb’07

104 Si Nov’01

91H, pig,
02 Si May’07

07 08 (57 08
8958 Sale i'Og

90*4 C'5 Feb'07

102 Sale
115 7b 119
120 Si

•”*.III * 98*
120*4 125
•109 Si

121
97 Sail¬
'd! SaJ‘.‘
123*4 -

94 Hi 95
104

... 80

... 93

91
90 92 Si

84 Hi

111

102 102
1-19 Hi Nov’OG
12m a pi ’07
12 7 J'iie'05

ill’ll Se'p 'o’o
l(»9‘uMay’0.
102;,9 Aug’oO
102 FebM3
133 Fob’00
149 Aug’01
90 Hi 99-\i
94 97

i 3 J Dec ’00

94 H) 91k
102Jan ’07
i06 Hi Feb M7
109 Aiar’05
70 Doc’05
89 Jai>’05
92 U 92 9
S7 h Feb’07
97 Jan’o2

lid Sep’04
92 .. Mar’o7
89 Apr’07
80 Oct ’00
111 Apr’07
112 Hi Feb’0(5

107 112 Jan ’07

114

107 Si
103 Hi
107 Hi
98
120*4

' 127
90 90s4

SO Hi

• 86
79 Sale
72 Hi bale
122
•102
116*a 117*v
115 >
roo*4
126 Hi 130

108
111*3

114 Hi Nov’OO

18

107 Hi Jan ’00
J09 Apr’07
103 *b MayM7
llo*.j Oct ’00
100 *6 Fcb’oV
I27a4 ] 2 7\
133 Feb ’00
90 96 Hi
99 Hi Oct ’00
81 8ls4
85 Hi Feb’07
80 Hi 80 Hi
79 80 *4
72 73
120*2 Apr’07
104t-8Feb’0(3
115*4 11*5 *4
llGHj Jan ’0.,
100*4 Apr’07
120 May’07
118 Sep’00
Lo97b Oct ’05 ....
121 Hi Dec’06 ....

xx
Sc
*5ac

No

Bangs
Since

January 1

Low High,

128 131

131*4 131*4

no A, 12H“.
9734 97\
97 109H,
1107« 113
9778 98

14

103r*>, 10*5 *4

>3 *83*
104 Hi 105

96 *« 102
9‘J»p 99:<b
o7 98'.,
95 98'*.
97 97

i»7s> 99
98*4 99 Hi

118 Hi 118 Si

1 *31**6 i*32**

91*4
02

07
83*4
95

95

74 '4
94 *,
95

34 S'
93

1101 H 104*v

|i2*i:v issi *v
■ 109" ii*i:v

95 Hi 109*4
94 110

93 34 97;H
102*« 102*6
104 *4 105 H.

1*1 Hi ‘95
S7\ 87;,4

92
83

92
92*2

111 111 H>

11038112

109 109
103*6 103*6

L007s 1007e
125 129 Hi

95 99*2

80 88
85 Hi 85 *2
84 91 Hi
76 1u3**4
72 87
120*2 120Hi

115 119

l DO *4 101
120 130

BOND’S
N. Y. STOCK EXCHANGE
Week Ending May 17

Erie—(Con)
cf Y Sus A W 1st ref 5s.1937
2d gold 4Hjs 1937
General gold 5s 1940
Terminal 1st gold 5s...1943
Regis $5,000 each... 1943

AI id RR of N J 1st gOs.1910
Wllk A Ka 1st gu g 5s. 1942

alviV; lud 1st con gu irOs.. 1920
Erie A Pitts bee f’enn Co
Evans A T ii 1st cons Os. 1921
1st general gold 5s 194*2
Mt Vernon 1st gold Os..1923
Soil Co Branch 1st g 68.1930
L'urgo A So bee Ch M A St 1’
■ lintAPereM See Pere M at
Fla C A Fenm See ."ea Air Line
Fort St U 1> Co 1st g 4 Hjs.1 941
Ft W A lien C 1st e Oh 1921
Ft W A Rio Gr 1st g 4s... 192."
1 'alllarASA .See So PacCo
nalH&H of 1882 1st 5s. 1913
Georgia A Ala See Sea A Line
Ga Car A Nor bee Sea A Line
Georgia Pacific see so Ry
Gila V G A Nor bee So Pao Co
Gouv A Oswcgut. bee S V Cent.
Grand Rap A Ind See Penn RR
Gray’s Ft Term sec st L S W
Gt Nor—C BA vV coll tr4s 1921
Registered./' 192 J

Greenbrier Ry bee Cbes A O
Gull A s 1 1st ref A l 2 5s 51952

Han A St Jo bee C R A cousatonic See N Y N 11 A 11
Hock Val letcousol g4 Hss.l'dO'd
Registered 1999
Col A 11 V 1st ext u 4s.. 194>
Col & Tol 1st ex Is 1955

Houst F. A W Tex See So Pac
U oust A Tex Cell See So Pac Co
! Llmois Central 1st g -is..1951 i J
* Registered 1951 J

1 8t gold 3*2H ...1951 J
Registered 195 1 J

Extended 1st g 3 His 1351 A
1st gob* 3ssterling 195! I Vi
Coll Trust gold 4s 19521 A
Registered 1952 A

LN O A lex gold 4s ...1953 M

J-J

J-J
J-J
,\-o
F-A

94 Sale

99*4 .....

104*2

104

*99-v

A-(i
A-O

Registered 19.
Cairo Bridge cold 4s 1950
LouisvDivATerm g3His.1353
Middle Div reg 5s p.ej]
Omaha Div 1st g 3s 1951
St Louis DivAtetni g3s.2951
Registered 1951
Gold 3 HiS 1951
Registered 1951

Spring Dir 1st g 3*23-..1951
Western Lines 1st g 4s..1951
.Bellev A Car 1st Os 1923
Carb A Shaw 1st g 4s...1932
Chic 81 L A N U g 6s... 1951
Registered 1951
Gold 3*28 1951
Registered 1951

Meinph Div 1st g4s... 1951
St L 8011 1st gu g 4s 1931

111(1 lil A West See C C C A 8t L
Ind III A la 1st g 4s 1950
Int A Great Nor 1st g Os..1919
2d gold 5s 1909
3d gold 4s 1921

Iowa Central 1st gold 6s.. 1938
Gold 4s 1951

JeilersonltR Nee Erie

H" al A A G R bee L S A M 8kan A Mich bee Tol A o C
Iv C Ft 8 A M See St L A 8 F
K C AM R A B sec St LA 8 F
Fan C A Paciilc See M K A '1
Kan City Sou 1st gold 3s.. 1950
Registered 1950

Kentucky Cent See L A- N
Keok A Des Mo See C R 1AP
Knoxville A Ohm see So Ry
I ake Erie A W 1st g 5s. .1937
I i 2d gold 5s 1941
North Ohio 1st gu g 6s..1945

L Sho A Mich S See N V Cent
Leh Val N Y 1st gu g4H»3.1940
Registered 1940

Lehigh Val (Fa) cons g 4s.2003
Led V Tor Ry 1st gu g 5s. 1941
Registered j. 1941

Leh V Coal Co 1st gu g 5s. 1933
Leh A N Y 1st guar g 4s.. 1945
Registered 1945
El 0 A N 1st pf Os 1914
Gold guar 6s 1914

Leh A Hud R See Cent of N J
Leh A W'ilkesb See Cent of N J
Leroy & Caney Val See Mo P
Long Dock See Erie
Long Isl’d—1st con g 5a./il931
lstcon8ol gold 4s /tl931
General gold 4s 1938
Ferry gold 4 *28 1922
Gold 4s 1932
Uuitled gold 4s 1949
Debenture gold 5a 1934
Guar ref gold 4s 1949
Bklyn A Mont lstg Os..1911
1st 5s 1911

N Y BA M B 1st con g6s 1935
N Y A K B 1st g 5s 1927
NorShBlstcou ggu5sol932

Louisiana A Ark 1st g 5s.1927 .\1-S

9 S‘2

9*8 *2

ltd)
97

ibT

89

80

99 V

A-O

J-J
J-J
VI -N
A-O
A-O
J-J
M-S
M-S
A-O
A-O

Q-J

n
VI-s
J-D
.VI-S
J-D
Vl-S
VI-s
■VI- s
A-O
M-S
Q-J

lud Hj
97

■ 99
113

97 *2
05 Sale

108
eU

71

112*4 113
10.8 110
110

107*4
100*4

•I 1*2 Hi

112
95 Hi .

i*0*2>4 !
99 *ar

112
94
94 Hi 95

94
95

00 9o76
104*6
109 Hi
105

103

MISCELliANEOL’S BONDS—Continued on Next Page.

tins and islecll ic Light
Atlanta G L Co 1st g 5s. ..1947
Bklyn U Gas 1st con g 6s. 1945

J -D |
V.-N 104 *2 16*5 Mav’07 105 107 *e

Butlalo Gas 1st g 5s 1947 A-O • 00 07 07 5 63 73 *2
Consol Gas conv deb Os 1909
Consuiu Gas See I’ G da C Co

J-J 132 *6 bale 132*6 135*4 11 no 139*4

Detroit City Gas sros 1923 J-J 100 100 100 7 100 100
Det Gas Co"con 1st g 5s... 1918
Eu El 1U Lkn See K Co E Lda P
Ed E id See N. i GAEL 11 A P

F-A loo Apr’07 100

1

100

Eq G LN 1 1st cun g 5s.. 1932 A- S .
iCo Feb 07 .... 105 105

GiiaA Elec Bere Co c 2 53.1949 J-D .... - (ii Hi Get ’ol _

Gen Electric deb r 3HiS..1942 F A SO SOE Apr’u? : so 80*4

Gr Rap G L Co J sf g 5s... 1915 F-A 1<)734 1 H-e ’(to ! ; . ....

Hudson Co Gas 1st a 6s..1949 Vl-N iu-»4 101 Apr’0? 103 104

Kan City (Mol Gas 1st g 5s 1922
klnvs Co.El L A P g 5s...D)37

A-O 95 Dec’00 :

A-O
1

Purcba somoneyOs...... 199 7 A-O ii? 1 1 0 4 May’OT ;ii5* 117
Ed Ei 11 Bkn 1st Con g4s 19391 J-J 93 Hi Mar'00

tins and Electric Light
Lac Gas Lof St List gos.cl919 Q-F 102 102% 102 102
lier and ext 1st g os 1934 AO 102 102 Feb’07

Milwaukee Gas L 1st 4s.. 1927 M-N 80 Hi 91 *2 Jan ’07
N Y G E L li A P g 5s... 1948 J -D 102 103*2 103 103
Purchase money g 4s...1949 F-A 80 bale 80 80
Ed El III 1st conv g 58.. 1910 Vi- 8 100*4 100*2May’07
] st consol gold os 1995 J-J 105 113 *4 J'ne’06

NYAQE1 LAP 1st con g5sl930
N Y A Ricli Gas 1st g 5s. 1921

F-A 90 95 Apr'07
Vl-N loo 103 Nov’05

Pat A PasG A 1H con g 5s.I949|M -S
Peo Gas A C 1st con g Os. 1943 A-O 115H 118 ! } 9 Feb’07

Refunding' cold 5s 19-17 M-S ](lo% 100% lcO'V
Ch G-L A Cke 1st gu g 6s 1937 J-J 101 10 4 104 Hi May’07
Con G Cool Ch 1st gu g5s.’3G J -D l-ol Hi 1(*4 101Q 101*4
Mu Fuel Gas 1st gu g 5s.1947 M-N 101 100 May’07

Syracuse Ligating 1st g 5s.’51
Trenton G A El 1st g os..1949

J -1) . . 104'-
(V't-S 110 Mav’05

(.Westchester Lmht’a ic 5s. 19501J -D 102 105 101 Hi Feb M7

20
1

101 **., 106*t>
102 102Hi
91 *y 91 Hi
93*4 103 Hi
80 84 76
99 100 Hi

95 99

19 111* Hi
9 10i>'*6 1 03 Hi

.... |l,!0 1('6 *2
id; 1GC Hi 10s
..J 100 100

No price Friday; latest Uidand asked this week, v Due Jan b Due Fob d

t...J|10i c 11,0

Apr t* Due .May /tDuoJ 'ly A: Due Aug 0 Due Oct q Due Dec $ Ur.Uun m.1®
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M. Y. STOCK EXCHANGE
Wbrk Ending May 17

Gold 5s 1937

Coll trust gold 5e 1931
6-20-yr col tr deed g 48.1923
E H A Nash 1st g 6s....1919
LC1n A Lex gold 4 4s. ..1931

St L Div 1st gold 6s 1921
2d gold 38 1989

Atl Knox A Nor 1st g681940
Hender Bilge lstef g6b.1931
Kentucky Cent gold 4b..1987
LA S 6c M <£• M I8tg44el945
LA N-south M joint 4s. 1952
N Fla A » 1st gu g 58. ..1937
N<fcC Bdge gengu g4^81945
Pens 6c Ail i8t gu g 6a..1921
8 Ac N Ala con gu g 5s.. 1936

L 6c Jetf Bilge Co gu g 4s.. 1945
L N A A Ch SeeC 1 A L

Mahon Coal See L 8 A M Sanhattan Hy consol 48.1990
Registered 1990

Metropol El let g 6a....1908
MoK’pt A 11 V See N Y Cent
Metioimlitan El See Man Ry
Mex Cent oonsot gold 4a..1911

1 hi consoi income g 3s.ol93?»
2d oousol income g 3s..al939
Equip 6c coll gold 5s 1919

Mex lnternat lHt con g 4*-1977
M.ex North 1st gold 6«....1910
Mich Cent See N Y Cent
Mid ot N J See Erie
MU L s A W See Chic A N W
Mild) Nortn See Ch M <fe StP
Minn A St L let gold 7s..1927
Iowa Ex 1st gold 78 1909
Paoitic Ex 1st gold 6h...1921
South West Ex let g 78.1910
1st couboI gold 5s 1934
1st and refund gold 4s..1949
Des M 6c Ft D l8t gu **8...’35

Minn 6c St L gu See BCR&N
M St P A S S M con u 4 mt gu ’38
M S S M 60 A 1st g 4 int gu 1926
Minn lln See St P M <fcM
Mo Kan A Tex 1st g 4s...1990
2d gold 4b 990
let ext gold 5s 1944
lat A refund 4s 2004
Gen s f 4 4» 1936
st L 1)iy 1st ref g 48....2001
Dai A Wh let gu g 5s. ..1940
Kan C 6b Pac let g 48...1990
Mo K A E let gu g 5a...1942
M K * Ok lat gu 5e 1942
M K «fa 'l'of T let gu g68.1942
Sher sh A So let gu g 5t».1943
Tex«fc Okla I8tgug5s...l943

M o Pacific lat oon g 6a ... 1920
Trust gold 5a stamped.ol917
Registered al917

let coll gold 68 1920
40-vear gold loan 4s 1945
3d *78 extd at 4% 1938
Cent Hr Ky 1st gu g 4a.1919
Cen Branch U Pl8tg4s.l948
LeroyA C V A L let g 5a 1926

B of Mo lat ex g 4a.1938
5e...l938

Pac R of Mo latex
2d extended gold

st L I r M & Sgen oon g 581931
Gen oon stampgtdg5s 1931
U allied A ref gold 48..1929
Kiv A G Div lat g 4h.. 1933

Venn V 1 A W let g 58.1926
Mob J A K C let cons g5a.1963
Mob A Ohio new gold 6s..1927
let extension gold 6s..hl927
Genenu gold 4s 1938
Montgom L)iv 1st g 6a..1947
St A Cano coll g 4s..cl930
Guaranteed u 4m 1931

M A O coll 48 See Southern
Mona w k A M ai See N Y C A H
Monongahela Riv See BAO
Mont Cent See St P M A M
Morgan's La A T See S P Co
Morns A Essex See Dei LA W

Nasn Clial A St L 1st 7a.19131st consul gold 5s 1928
Jasper Branch let g6e.. 1923
Mc.Ni M W A Ai 1st 6s.. 1917
TA P Branch let 6s 1917

Nash Flor A Slief See LAN
Natof Mex prior lien 448.1926
1st consol 4m ..1951

New HAD see N Y N H A li
N J Juno HR see N Y Cent
New A Cm Bdge .See LouAN
No AN E nnor lien g os p1915
N 1 lUv.11 A Man Bell See L i
N V CentA li Riv g 348.199?

Reg islered 1997
Deben g 4s 1934

C Price Week’s Rani/e
44 k Lridav Range or SS Since

Hay 17 Last Sale January 1

Bid Ask Lew Hiqh No' Low Mioh
J-D
M-N

1164 117 117 3 116 117
108 Mar’07 108 1173,

J-J 100 4 Sale 1004 101 P 97 1014
J-J 1014 J’ly ’06

107 Dec’06A-0 • 106 ....

M-N 105 4 109 Mar’07 .... 109 109
A-0 96 4 Sale 95 4 95 4 2 95 98

J-D 114 11 3 4 May’07 112 1134
M-N
J-J

1024 109 Mar’05
126 1254May’07 .... 121 1254

J-J 122 4 Mar’06
1074 Auk’06M-S •102

M-8 1154 120 Jan’07 .... 120 120
M-S 72 724 Feb’O'( 72 4 72 4
J-D •107 116 J’ly ’06 ....

M-S •101 108 4 Jan ’06 .... _ _

J-J 96*-. 96 4 9*34 8 954 97*8
M-S
J-J

•103 108 J’ly ’06
87 4 Apr’0788 .... HO 92

F-A 1134 Mar’07 .... 1 13 4 113 4
J-J
F-A

****’* -

ilVi” Jan Mi7 .... i'f’i" i‘1'2”
F-A
M-S

A-O

il04 111 Ma7’* 7
97 May’OC

994 100

.... 1094111

994101 6 97 4 100*4
A-O ...... ...... 104 Apr’05 ....

„ . . . ....

J-J 1034 Suit 1034 1034 14 loo 4 103 4

J-J 81 PO 81 9 80 86

J’ly 21 23 2 14 ‘-'2 4 36 20‘e 27\
J’ly
A-0
MS

174 174 Apt ’u7 .... 14 4 21

90*4 J’iy ’01
lllrl Mmv'IKI

J " L/

J-D
J-D
A-0
J-D

126 130 Mai’<;7 130 130
105 Apr’u7
118 Jau’o.

105 105
118 1184

1134 Mar’05
M-N 109 4 108 108 1 105 4 110 *v

M-S 89 93*8 Feb’07 .. . 92 94
1. j 96 97 Apr’06

96 Apr’07
103 Nov’Ul

J-J 97 4 97 99

J-J ....

J-D 97 98 98*8 98 4 10 95 98*,
F-A 84 Bale 84 84 4 15 MP4 8*
M-N 102 103 4 105 Apr’O'; . . .. 102 106
M-S ...... ...... 81 Mar’07 .... «l 86

J-J 88 86 4 >“64 10 83 4
A-0 83 4 83*4 May’07 .... 82 87
.Vl-N Iu3 104 4 Jau’07 . ... 104 4 1* 4 4
F-A 89 96 9;>4Apr’07 .... >'64 95 4
A-O 1064 108 May’o7 .... 108 1114
M-N 104 105 104 4 11>4 4 1 104 4 1074
MS 103 4104 104 May’07 .... 102 106 4
J -D 104 104 Mar’07. 104 104

M-S
M-N

104 104 Api ’07
116*3 1164

104 loT
11541164 1 115*8 120

Jd-S •101*4 1014 101*4 1 1004 106
M-S ...... .... 107 4 Feb’06 ... . . _ , „

F-A 1024 102 4 May’07 .... 101 105

M-S 87 4 894 Apr’07 .... 86 90
M-N 95 4 97 4 97 4 May’07 .... 97 4 98
F-A 92 Sale 92 92 5 92 96*4
J-D 924 93 4 92 Apr’07 • • • 92 9 4

J - J 110 Mar’06
F-A 102 1004 May’07 • ••• 101 101*4
j _ j 1144 1164 Mar’07

1104 111
116 117*4

A-0
A-0
J-J

HO3* 26 1094 114 '
109 41104
80 88 4

109 4 Mai’07
654 85 4
90 90

85 4 3

M-N 88 90 1 85 92 4
M-8 ...... ...... 107 4 Apr’06 . ••• ......

j. j 974 98 Dec’06
j-b 1234 123 4May’07

122 Dec’05
1214 124

O-J
M-S 89 Apr’07 ... 89 94

F-A 108 4 Sale 1084 1O8U 5 1084 1084
Q.F 92 4 Aug’06

lOl Nov’04J.j

J-J 116*4 1-16*8 May’07
1114 1114

116 117*4
1114110A-0 ,111*4 5

J-J 115 1194 Feb’06 . _ . . ...... ..... •

J-J ...... ...... 1174 Mar’05 .... - -•••• ......

J-J 113 J’ly ’04 ....

J-J
A-O

1024 Jan ’07 1024 1024
82 87483 84 4 82 Apr’07 ....

A-O

J-J 93 Sale 93 94 4 48 90 04*4
92 4 92 vJ-J ...... ...... 934 Apr’07 . . -

M-N 944 sale 94 95 4 2. 94 99
F-A 83 Sale> 83 844 19 83 88 4
F-A 83 4 Apr’o?

84 4 84 4
81*4 87 •

F-A 84 17 83 ' b74
F-A 84*4 Jftn ’o7 84*4 84*4
J-J 101 1014 102 Feb’07 102 102 4
J-J 102 Mar’04
J-J
A-0

BONDS
N. Y. STOCK EXCHANGE

Week Ending May 17

Cart A Ad 1st gu g 4s...1981
GoarA Oswe 1 st gu g 5s
Moll A Mai 1st gu g 4s..1991
N J June R gu 1st 4s...1986
N Y A Harlein g 34s...2000
N Y A North 1st g 5s. ..1927

RWAOTKlst ga
Rutland 1st con g 4

g 5s.
, 4s-- 1941

t orn and Iron
Col F A 1 Co gen s 1 g 5s..1943 F-A 94 91 May’07 91 1004
Convertible deb g 5s....1911 F-A 87 Apr’07 87 87
Col Fuel Co gen gold 68.1919
Gr Riv Coal A C 1st g 6sl919

Clearf Bit Coal lBtsf 4s...1940

M-N
A-0

107 4 Oct ’04
1024 Apr’06
95 Apr’02

....

J-J
Col Indu lst«fc coll 5s gu..l934 F-A 614 Sale 614 624 68 69 764
Contm’taiC lsts f gu6sg.l952 F-A 1074 Dec’04 . .. «

Jell A Clear C A 11st g 5s.1926
Kan*HC & C 1st a f g5a.l951
Pleas Val Coal 1st gs f 5a. 1928
Sunday Cree<t Co g 6s.... 1944

J-D
J-J
J-J

106
107 May’97
1054 Dec’06
105 Oct *00

....

J-J 78 Feb’07 78 784
Tenn Coal t;en 6s 1951 J-J 94*4 95 4 94 Api’07 93 95

Penn Div 1st e 6s al917 A-O 103 104*4 103 103 2 103 106 4
Birm Div lstconeol 6s..1917
Cah C M Co let gu g 68.1922
De BarC A i Co gu g tis.1910

J-J
J-D

105 1064 106 May’07
102 Dec'03

.... 104 4 1U64

F-A i’od 100 Feb’07 100 100

Valron Coai <fcCol st g 58.1949 M-S 924 Sale 92 4 93 38 90 98

Victor Fuel 1st e f 5s 1953 J - J 93 4 Feb ’07 .... 93 4 93 4

St I^aw A A>Ur istg 5s. 1996
2d gold 6r 1991

Utica A Blk Riv gu g4s.1922
Lake Shore gold 3 4s 1997

Registered 1997
Debenmre g 4s 1928
25-yea r g 4 8 ....1931

gu
McK

Mich Cent 1st consol os.1909
5s 1931
Registered 1931

4s 1940
Registered 1940

J L A S 1st g 34s 1951
lstg 3 4s 1952
Bat C A stur 1 et gu g 3s. 1989
N Y ChicA St L let g4s 1937
Registered 1937

West Shore 1st 4s gu...2361
Registered 2361

N Y A Orreeuw ijuke See Erie
N Y A Har See N Y C A Hud
N Y J>ack AW See D LAW
N Y LEA W See Erie
N YA Long Br See Cent of N J
New York New Hav A Hart—
Honsatoinc R con g 5s.. 1937
N H A Derby con cy os.1918

N Y A North See N Y C A H
N Y O A W rei lstg 4s..y 1992
Regie 35,000 only 01992

N Y A Put See N Y C A H
N Y A R B See Loug Island
N Y S A W See Erie
N Y Tex A M See 80 Pac Co
Nor A South 1st gbe 1941
Sort A West gen g 6s 1931
Improvein’t A ext g 6s..1934
New River 1st g 6e 1932

Dir’l letl A gen g4s...l944
Pocah C A C joint 4h.. 1941
3C4T let gu g 5s 1922
>cio VANE 1st gu g 48 1989

North Illinois See Chi A N Wj
North Ohio See L Erie A \V
Nor Pac—Prior lien g 48..1997

Registered 1997
General lien gold3s.„..a2047
Registered a2047

St. Paui-Dul Div c 4s 1996
Dul Short L 1 st gu 5s.. 1916
U BA q coll tr 4s See Gt Nor
St P A N P gen g 6s....1923
Registered certllio’a..l923

St Paul A Dul lat 5s....1931
2d 5s 1917
let consol gold 4s ;

Nor& See C St P M A O
Nor A Mont See N Y Cent

OInd A W See CUCAStLhio Riv RR See Balt A O
Ore A Cal See 80 Pac Co
ore RR A Nav See Un Pac
Ore Short Line See Un Pac
Oswego A Rome See NYC
O C F A St P See C A N W

>ac Coast Co let g 5s....1946
ac of Missouri See Mo Pae

Panama let e fund g 4 4«.-1917
Penn RR 1st real eel g 48.1923
Consol gold 5s 1919
Consol gold 4s 1943
Convertible g 34s 1912
Convertible g 3 4s 1915
Alleg Val gen gu g 4s... 1942
D R R R A Bge 1st gu 4h g.’36
Phiia Bal A W 1st g 4s.. 1943
Sod Bay A So 1st g 5a...1924
Sun A Lewis 1st g 4s... 1936
U N J RR A Can gen 4s. 1944

Peuu Co—Guar 1st g44s,1921
Registered 1921

Guar 3 4s coll trust reg.1937
Guar 3 4scoll tr ser B...1941

G . 3 4h tr ctfs D
Guar 15-25 y ar g 4a 1931

MISt'ELL 4.NKOUS BONDS—Continued on Next Paste
Telegraph and Telephone
Am Telep A Tel coll tr 4s 1929]
Uomin Cable Co 1st g 4s..2397
Met TAT 1st s f g 5s ly18
Mich. State Telep. 1st 5s. 1924
N Y A N J Tel gen g 5s.. 1929;
West Union col tr cur 58.1938;
Fd and real est g 4 4H...195U;
Mat Un Tel h fund 6S...19J l
Northw Tel guf 44s g..l934

Manufacturing & industrial
Am Cot Oil ext 44s 1916: Q-F
Am Hide A L let s I g 68..1919I.M- S
Arner Ice Socurdeb g6s.. 1925! A-O
Am Spirits Mig 1st gGs.. 1915 M-S
Am Thread le>t col tr 4s...1919; J -J
Am Tobacco 4U-yr g 6s 1944;A-O
4s 1951 |F A

■c
“ 0
•i •—

M
Price
Friday
May 17

Week’s
Range or
Last Sale

*2 T2 Bangs
Since

January 1

Bid Ask Low High. No Low Higd
J-D 103°b
J-I)
M-S 994 97 4 Mar’oT 974 97 4
F-A 105 Oct "02 ....
M-N 1014 J’ly’06 ....
A-C il()4 1104 Apr’07 ... 1104111
A-O 97 1014 Deo’-)6 .... ...... . . ..^

A-0
J -D i37 Nov’97
A-0 i’104 111 111 1 "1164 i 14
F-A 11334 JaD ’02
M-N
J - J 106 4 Oct ’05
J-J 94 95 Feb’07 • ••• 95 95
J-J 95 95 Feb ’07 .... 95 95

J - J 122 Jan’06
A-O
J-J 98 103 7u Aug’06 . .

J-I) 94 944 93 4 93 4 22 914 94*4
J-D ...... 92 7s Mar’oT .... 927b 94
M-S 92 Sau 914 94 1 32 91 *4 93 4
M-N 90 Bale 89 ^ 9>) 331 89*b 90
J-J 115 ...

J-J ....... .... . 125 4 Mar’Od ....
A-O 103 lo7 4 Nov’06 ....

J. J 120 139 Jau’Oo
J-J 1184
J - J 110
M-S 1014 104 Dec’06 ....

M-S IW 118 4 J’ly ’06 ....
O.IU1

•

119 J’ne’06
1.J 1004 Jan ’07 .... 100*0 l00*4
J -J 1064Nov’UO ....

M-S ...... 94 4 Dec’06 ...J .

M-N 92«8 92 4 May’07 .... 92 4 94 4
J-D
A-O ioi"4 i'0‘2 101 7e May’07 .... ll 0**, 1034
A-O 1004 102 4 Mai’oT 102 4 1024
J-J -103*4 1034 104 21 1014105
J-J 1024 103 4 103 4 2 1004 1034

M-N 1134 124 Feb’06
M-N

M-S 98 98 Muy’07 35 1014
M-S

* 94 '■*, 101 4 J'ne’Oo ....

M-N 104 Sep’06

'

12 6 130M-N i 26 4 120 4 May’'.'7 ....
F-A 130-. 130*4 l1 eu 06 .... I_
A-O ...... ...... 127 4 Oct ’06
A-0 96*4 Sait- 964 97 18 964 994
A-O 100 Feb’06 ....
J - J 954 95 Mar’07 .... 95 96 4
J-D 89 4 Sale 89 4 >9*4 8 85 914
J-J 109 *-4 Feb ’05 ....

|m-n 95 4 99 9b 4 Apr ’07 98 99 **4

(4 J

1

100*4 Sale '1004 1«»0\ 100 1024
^-J 9 J t0114 May’o" .... 9- 4 1 02
14-F 72 Sale 714 72 7 3 69 , 714
0-F ...... 70 May'<*7 . ... 7 • • 7 j
J -D 954 95*4 lau’O'. .... 95*4 95*4
M- S 99

F-A 122 4 1234 122 4May’07 120 122 4
O-F 132 J'iy’99 ....
F-A 109 4 113 Miir’O*’. ....

AO 1064 106*-. Mav’07 • . • . iod 4 108*4
J-l> • 93 98 4 Oct ’( 6
i^-M 90 93 May’Ou ■

J -J 111 113*8M»i ’07 iu\ ii j**

J-D 108 108BS 107 Mar’07 107 109

A-O 103 103 JTy’06
M-N 100 4 103 103 May’07 .... loi 103
M-S ...... ...... 111 *u i>ep ’04 .... ......

M-N 99 lot* Aug’o:: ......

M N 93 4 sale 934 94 *4 12s 90'o 1004
J-D 914 Sale 91*4 9z4 2U3 b8 4 95
M-S 97 104 4 Oct ’05
F-A 97 4
M-N 102 iu7 4 Oct ’0
■J-J
J-J
M-S 110 4 Sep ’04
J-J 1054 107 105 4 May’07 ... -

105 i<;7
J-J ...... ...... 105*4 Keb’O'i I0r)*., 105*4
M-S _ 90 4 J’ne’06
F-A po oct '06 i

;m-n 934 Sale 93 4 93*4 i 93-4 96
.j-d ,““9 Oct ’()•

1 ' w
J D 92 90 4 Mar’00
A-0 97 4 Jan ’07 . 97 4 974

1)0 ,J an "05
J-J m“ ;“!!! 1084 Aug’02
A-O 105*4
M-N • 96 984 Dec’05
F-A 96 Jan ’04 ....

1014
96
160

1014

102 4
Sale

89»,
88 4 Sale
*3
994 10**
884 91
106 4 bale
7234 Sale

! S64May’07
96 4 J ne’66

83 4 90

104 Feb’07 104 104
97 Feb’07 . . _ _ 98 98
105 4 J’ly'63
1024 1924 10 lv)0*8 lu3
96 96 4 20 95 1604
104 Apr’07
103 JTy’04

89 89

.... 104 104

10 89 93

884 884 4 86 914
8-178 Miiy’o .... 53 89

99 May’ii? 162
91 91 K 90 9S

1064 1064 ! 2«' i li*i4 1 *04
7-4 73 39| 714 794

•Napnoe Friday; latest bid and asked. aDueJaa 0 Due Feb cDue Alar <4 Due Apr .\ug oDueoct p Due Nov q Due Dee ^Option
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May :• iv*o:.i Now York Bo lid itGCOrd—Concluded—Page 4 1171
BOND*

N. Y. STOCK EXCHANGE
Wekk Endlnu May 17

Xj

?-2Jo V.

Price
Fridav
May 17

WeefSs
Range or
Last SaU

<e

Range
Since

January 1

BONDS
N. Y. STOCK EXCHANGE
Wkkk Endutg may 17

"3

^•2
L i.

Price
Frioa v

May 1?

Week's
Range nr
Last sale

*>

= 1
8 •

Range
.iincr

January 1

P«nn Co—(Continued) Bid Atk Loro High No Low High Southern Pac Co—(Continued) Bid Ask Low High NO Low Nig*

T. 1 •92 92 Apr ’07 92 92 A-O 121 127 Sep’06

J. J 98=4 Apr ’04 1st gold t»« 1920 J-J Ill 116 Nov’06

Qt K& I ex 1st gu g44a 1941
TMrta ITt W X- r* 1 at. 7a

j - j 103 4 108 ’ Sep ’00 No of Cal goargfts ..1938 A-O 112 Feb’o'! ... 112 111

T l i27°8 Oct ’02 J - J 100 101*4 Loi Mar’07 98 101

2d 7s 1912 j-j 119 J’ne’OG .... So P ol Ar gu 1stg 6s...cl909 J-J 103 : 104 Apr ’07 • •• • 103 4 10J4

Xri 7h *1912 A-0 119 Apr’04 1st guar g 6s cl 910 J-J 1024 1044 Feb’07 _ 1044 104*

M-N 1 06 u 110 May’l)5
PPPA Sr, I. tni a. Inn A 194(1 A-O 1U78. lose 10*4 Oct *u6

A-0 1074 107 Apr’07 107 107

A-0 109VFeb’07 109*4 109 *<- A-0 1144 Dec’04

M-N 112 4 J ’ne’05 1st con guar g 5s 1937 M-N 116 Mav’U7 .... 116 116

M-N l00-*4 Mar’07 98 100*4 s pac of N M ox 1st g 6s.. 1911 J-J 102 104 Mar’07 ... 103=8 104

CT A 91 Fob’07 91 91 ‘ J-J

j.D
'l'oxife NOSabDivlst pGs.1912 MS 105 4 107 4 Feb’07 10741074

A-O *115 lid Mar’07 115 1164 J - J 104 Sep ’06

Pensacola <fc Atl See. L ifc Naali
'O Pac RKlstref 4s 1955 J-J 91 4 Sale 914 'G24 39 90 4 95

Poo A East See C O C de St L
Southern—1st con g 5s 1994 J-J 110 Sale 110 110*, 2', 10S*4 113*

At 104 4 123MJan’05 J-J 114 Nov’OO

M-N 10()34 Dec’05 Mob it Ohio coll tr g 4s.. 1938 M-S •8? 88 89 89 1 88 94

109 Apr’02
J-J 113 4 May’07 1134 116

Flint it P M g Os 1920 AO 1 10*4 Sale uu34 non 7 1 i 0*4 11 5 St Louis div 1st g 4s 1951 J-J 89 91 91 May’07 .... 91 944

10»)3i 1 0034 J-J 1104 113 Jaii’OO

A-0
* loo lUd 4 Sep’Od At l.t-, Hunv 1 st g-ts . _1'.)48 J-j 90 96 J’ne’ot

F-A
•|,| " HUS J - J 92 J’ne’Ue

........ ...... ...... A-O

Pluhiifc Reading eons 7s. 1911 J-D 115 4 Mar’06 Col it Greeny 1st 6s 1916 j-j 107 111 Feb’07 ill ill*

Pitts Cm do St L See Peun Co
H T Va it Ga Div g 5s.. 1930 j-j 112 113'4 Mar’07 .... 1124 1134

Pitta Clove it Tol See BibO
Con 1st gold 5s.... 1956 M-N 115 115 May 07 113 117*4

Pitts Ft W it Cti See Penu Co
K Ten reor lien v 5s 1938 M-S Ill 110 4 Mar’O < 110 411 4

Pitta McKees & Y See A Y Ceu
Ga Midland 1st 3s ..1910 At) 68 Jan'()• .... (58 694

Pltte 8|j it ii K 1st, g 5s 1940 4 -O 120 Mar’OG e«;t Piic Ky 1st g 6s.. 1922 J -J 1 1 6*4 11(4 Api ’<’7 117 4 l 19 4

,! . j 98 j ly ’97 lvnox it Ohio 1st g 6s... 1925 .1 • J 117 117*, May’07 ... UC 118*4

Pitta do West see B it c
c u ooit Hir prior nen u 5s 1945 J-J 105 115*& Apr ’06 - ...

1 > eaiUn jr Co gen g 4s 1997 J-J 97 Side 9 ry-U 97 9 . 94*4 93*4 .veil tolU 4s. 1945 J-J 96 uel 0;i ...

IV Ki mistered 1997 J -J 95 9534 9534 5 95*4 95*4 Rich it Dan con g 6s....1915 J-J j y?5* 1124 A pi ’(.'7 .... 1114 113

Jersey Cent coll g 4s. ..1961 A 0 94 95 94 May’07 .... 92*4 96 *•» Deb us stain tied 1927 A-0 101 112*4 Jan ’Oil .... ......

Uetibseiaer «t >ar see 1> <t 14
Rich it Meek 1st g 4s...1948 M-N ...... ...... 98 Feb’05

tticli «fc Han see South Ry
So Car it Ga 1st g 5s....1919 M-N 103*4 106 Mar’07 .... 106 1064

lirt-S 108 112 Oct 06

Rio or West See lien it Kio Gr
series D 4-5s 1921 M-S 103 108 4 Dec ’Uu .... - ..... . .....

Koch <t Pitta see B K do P
Series Eos 1926 M-S 105 113 Dec’On .... .

Oenerai 5s. .. 1936 M-N led 107 4 May’o7 106 4 HI

Rutland see N Y Cent
Guar stamped 1936 M-N *105*8 107 May'o. .... 107 lit)

oai Aue it H See l ore Marq
W O <t W 1st cy gu 4s.. 1924 F-A 83 96 4 Jan ’01 .... 94*4 96 4

Ot3o it Gr lal 1st g 4s... 1947 J-J 90 90 May’07 .... 90 92 4 WestN C 1st con g 6s.. 1914 J-J 108 4 llu H 108 4 May’07 .... 108 4109 4

Bt Life Cairo see Mob <t Oliiu
S it N Aia see Life A

St Bit Iron Mount see M P Spok Falls it Nor 1st g 6s. 1939 J-J 117 J’ly’OO ....

St L K C it A see Wabash
I 'er A of St L 1st g 44s..1939 A-O 105 108 Jan’O? .... 108 108 4

St L M Hr See T lilt A of St L
1 IstcongoldOs 1894-1944 F-A •112=8 111*4 111*4 3 1114 117

St Louis it San Francisco—
(Gen refund s t g is 1953 J-J 91 93 7g 93 4 Jan ’0, .... 93 4 94

T . 1 1 93 tn 1 93 t, A-O LOS 111 Dec '06

(■4-ftnernl gold us 1931 J - J 109 4 109*4 109*4 i 107 110 4 Pex it N O See So Pac Co
1 I 8 6 Hi 91 Feb’o7 91 93 Tex it Pac 1st gold ns 2000 J-l) 1154 1154 1154 4 114 118-4

A-O
T . .1

Mar 90 92 Nov’06

81 4 81 814 33 77*4 824 La Div R L ist g ns.. .. 1931 J -J 110 Mar’OG

T .n
W MinW it N W 1st gu 5s ’30 F-A 106 4 Nov’04

St \j M it SoKastgn 4*vgl909 J -1 >
Tol it O C 1st g us 1935 J-J 110*4 111 Apr’07 111 ill

i 19 jai, Mi7 1 ] i* mi
A-O 108 111 Mav’lh

K C Ft S it JNt K.V l e t g 4s 1930 A-O SO Sale 79*4 80 18 784 82*4 General gold 5s 1935 J-D 101 lot)4 May’l'7 .... 100 4 102 4

; (i- M K At K 1 at- gu fia. 1929
Kau «t M 1st uru g 4s....1990 A-O 90 93 91 4 -'1 a> ’<»7 90*4 97

OzTkit Oil C 1st f;'a5.s e.1913 A-O ...... 97 . 97 H- Feb ’07 .... 97 4 97 4 Tol P it W 1st gold 4s l9li J - J 80 86 86 Api VT .... SO 89

St Louis fto See Illinois Cent
Tol StLit W pr lieu g3 48.1925 J-J oi'l ho 4 May 0 < .... so 87 4

St L S W 1st g 4s bit etla. 19tti> M-N 91 Sale 91 91 Hi 9 91 95 50-year gold 4s i960 A-O 78 4 7 >» ,9 2 7i* e2

2d g 4a uic bond etfa...pl9S9 J-J so 82 80 Apr’07 79 4 83 Tor Ham it Hub 1st g 4s./tl94G J -D ■•'0 4 97 4 95 Dec'On ....

J -D 7d 70 7d 6 73 79 1 ] lster it Del 1st con g 5s 1928 J-D 105 110 Mur’O/ lit) 110

Gray’s Ft Ter 1st gu gua 1947 J -D 101 *b Apr’07 101 41014 U 1st refund g 4s..7 1952 A-O 93 Sep’06 .... ...... - .....

St Paul it Dul See Nor Pacitic
Uu Pac RR it 1 gr g 4s ...1947 J-J Du Sale 100*4 1014 123 994 1024

8t Paul M «t Man 2d da...1909 A-O 103 4 105 4 103 May’07 .... 103 105 5e Registered 1947 J-J 99 ...
9.) Apr’o? 98 1014

1st consul gold 6a 1933 J-J 130 131 131 Apr’07 .... 131 131 Ore Ry it Nav con g 48.1946 J-D 99 Sale 98 99 1) 97=8 99 4

Registered 1933 J-J .... ...... 134 Dec’06 .... Ore Short Line 1stg6s.. 1922 F-A 119 I20 lit) 120 1 117 *« 126

Reduceit to gold 44s..1903 J-J 1 u 7 4 LOT 5b May’07 .... 10 7 Hb 1 OS 4 1st consol g 5s 1946 J-J 111 112 112 112 4 111 114

Registered. 1933 J-J ...... 116 Hi Apr’01 ....
Guar reluml 4s 1929 J-D 91 7e Sait 914 '.'2 4 U) 88 944

• Dakota ext told Os 19lo M-N 104*a 107 *4 Mar’07 l0d7a 107 4 Registered 1929 J-D 87*4 Mai’o i b7*. rt7*4

Mont ext 1st told 43....1937 J-D 99 ... 99 •’f, May’07 .... 97 4 100 4 Utah efc Nor 1st 7s 1908 J-J 1 u3 103 4 Feb '07 .... 103 1034

Kegiaterod 1937 J-D ...... ^ ^ . 100*4 Oct ’OR .... .
Gold ns 1926 J-J 1<j0*4 110 J’ue’oO ....

EMinn lstdiv 1st g 6a..1908 A-0 luo 100 ** iOOH 3 10U410U4 U m N J RR it U Co see Pa RR
Nor l>iv 1st gold 4a 194h A-O

Utah Central See Rio Gr Wes
J - j 117 4 L24 May’0.4 Utah it North See Un Pacitic

AlnntC lstgugOs 1937 J-J 129 130 Apr’07 130 1314 Utica it Black R see N Y Cent
j-J

\ ' andalia consol g 4e 1955 F-A L0278 Feb’06

1 . 1 1 Inti 1 1A 11 5 H> 115 V[ 112 1154 » era Cruz it P1 st, gu 4 Cs 1934 J-J 97 98 Sep ’06

WLL1<» S F 1st gold os.. 193b J-D 112 115 Hi Dec’06 Ver Val lnd <t W see Mo P
St P <t is or Pac see Nor Pac

Virginia Mid See South Ry
St P <fc 8’x City See C St P M itO

Va it Soutlnv’t 1st gu 5s.2003 J-J 110 1104 106 Mai’07 ... 106 1114

SA& A Pass 1st gag 4s... 1943 j-j 84 85 Hi 84 L 84Hi 10 81 87 \\7 abash 1st gold os 1939 ■vi-N 107 4 Sale 107 4 1034 32 107 4 114

S Fe Pres it Pli 1st g 6s...1942 M-S 105 106 Hi Feb’07 106 4108*4 tt 2d gold 5s 1939 F -A 1014 Saie 101*8 1014 17 99 1014

S F it N P 1st sink r g oh.191b J J 110 uct’05 Debenture series A 1939 J • J 95 Nov’06
Certificates of deposit

Series B 1939 j-j 69 4 May’O < 57 764

• 73 74 74 74 73 U 893. Certificates of deposit
7 67 4 76

Coll tr refund g 5s .......1911 M-N 96 4 97 4 9 6 Hi 97 3u 964 1004 1st lien equip s fd g os..1921 M-S 102 102 Mai’07 101 102

AA .Tnn *07 88 89 1st lien 50 JT g term 48.1954 J J 93 Mai ’06

Car Cent 1st con g 4s...1949 J -J a6 *m Mar’OG 1st ref and "ext g 4s ....1956 J-J 64 Sale 64 66*8 205 64 67 4

Fla Cen it Pen lsi goa.lHlX .1 . J 107 *4 Aug’06 Det ,fc Un Ext 1st g 5s..1941 J-J l08 ..... .
109 Apr’07 107 109

J * J
Des Moin Div 1st g 4s..1939 J-J 97 Nov’0-4

J - J J 09 Hi Mar’06 Out Div 1st g 3 4s.~ 1941 A-O 80 Keb’i)7 80 804

T . T 1 UK Afar’!)? 'Pol it Cli Div 1st g 4s 1941 M-S 97*4 93 Lee’06

r. i 109 lio Jan ’05
* " * * A-O 100 Apr’07 100 iba

4 - J lUtJ Mar’U7 106 106 Wab Pitts Term 1st g 4s. 1954 J-D 74 4 75 75 2 69 4 HD

51ier Shr it So See M K & T
2d gold 4s 1954 J-D 244 Sale 244 24*4 91 20 324

3ll Sp Oca it G SeeAtl Coast L
Warren See Del Lac & West

So Car it Ga See Southern
Wash Cent 6’ceNorPao

3outu ern Pncilic Co—
Wash O it W See Southern

Gold 4s (Cent Pac coll).AT949 J-D 88 88 Hi 88 88 Hi 20 85 90 WestMaryland 1st g 4s...1952 A-O 75 Sale 75 73 29 74 824

Registered *1949 J-D 89 88 May’07 83 88 Gen it conv g 4s 1962 A-O 55 67 54 57 22 54 68

|^_ A 95 Sale 22 or% i nun* W VaCenr.it P 1st g (is 1911 J-J 105 106 4 Aug’Oi

Rogistered 194V* F-A 99 Jan ’07 99 99 WestN Y it Pa 1st gw5s..1937 J-J 1144115 114 4 May’07 111 4 1164

J -D 84 82 4 86 Gen gold 3-4s 1943 A-O 89 90 May’07 90 934

A-0 94 98 ia py |>’07 Income 5s dl943 Nov 34 Feb’07 34 34

Gai Har it S A 1st g da..1910 F-A 103 4 103 4 Apr’u7 103 ~ 105 4 West No Car See South Ry

Mex it Pac 1st g os....1931 M-N lu6 107t» 106*4 1o634 i LU5 4 106*4 Wheei’g ifc L E 1st g 5s. ..1926 A-O 1124 108 Apr’07 .... i08 108

M-N 110 KlfU T’It ’UK Wheel Div 1st gold 5s.. 1928 110 Dec ’<'6

M-N 1 no 1 UHa
.... •*

Exten it Imp gold 5s...1930 F-A 105 1114 Aug’05

M-N 101
.... - *•••• - *••••

KK 1st oonsbl 4s 1949 M-S 81 82 May’07 83 874

1111.1111^ 1 1 1 L \ 1 Z Vn 1 lllUl- 111 L, VO.year equip s f ns 1922 J-J 1024 Dec’05
XX Uo A V_/ lOt UO 111 C ^U.. JLt7G i
Consol g da int guar...1912 AO lib ' 111^ Jan’07 111 112 Wilkes it East See Erie

Gen gold 4s int guar.. 1921 A-O 91 4 93 92 Apr’o7 92 944 VVii it Sioux F See St P M dfc M
>V!-V M K 1 i*>p 'l)K Wis Cent 50-yr 1st gen 4s. 194 J-J 86 87 87 87 7g 12 83 60

A & N W 1st gu g oa.T.. 1941 J-J 109 4 Feb’06 ....

MISCELLANEOUS HONl>S—Concluded.

llnnntaciiiring A: 1 uiluHtriulj
Beth Steel 1st ext sf 5s.. 19261 J-J
Cent ueraher 20-veur g 5s.l925 A-u 96 4 Sale

96 Aug’06
96 i)d 4

.. .1

30
|
93 99

.HiscellaueouM
Adams Ex col tr g 4s 1948
Am SSCoof W Va g 5s....1920

M-S
M-N

99 100 99 994
100*4 J’ne’02

6 98*4 108

Consol Tobacco 50-yr e 4s. 1951' F- A 73*4 7 3 4 73 4 It) 724 79 B’kl’n FerryC’o 1st cons g us ’48 F-A ------ ------ 41 Oct ’06 .... ......

Distil Sec Cor conv 1st tr us.’27 A-O 83 Hi Sale 83 s37u 13 1 82 4 90 CineJc& 81 Yard col g us.1915 J-J ------ -- .... 101 May’07 .... 101 101

Int Paper Co 1 si con g 6s.191s! r -A lt/5 ’4 lOn 4 lou May’07 .. J I1C3 4 108 4 Det 51 it 51 hi gr incomes.. 1911 A-O 70 Sep ’06 ....

Consol conv s f g us 1935 J-J 90 89 89 6 88 4 92 Int M-'rcan Marine 4 4«.. 1922 A-O 68*4 (39 69 35 69 70*

Int St Pump lo-yr conv. 6s T3; J-J
Knicker Ice (Clue) 1st g5s.’2s|A <)
Lackavr Steel 1st g 5s....1923 A O

100 loO May’07
97 4 Gel ’05
98 7e loo

.... 97 4 106 lot Navigation Istsf5s.l922
Man Bell m it Lgeu g 4s..1940
Newp No Sluji <fc 1) D os if1990

F-A
M-N

86 86 864
50 Feb’02

6 85 85S

5*9*4 100 Vi 9 17e 102
J-J .... ...... • .....

NatStarchMfgCo 1st gOs 1920'vt-N 89 82 Jan ’07 8 2 82 4 NT Y Dock 50-yr 1st g 4a..1951 F-A 92 93 Apr’07 ....
92 95

Nat Starch Co s t deb us..l92nl J- J
Repub I «t S 1st it coirrus. 1924 A O
U s ueat/i Co s f deb tros.. 1913 'Vl-N
S Realty it I conv deb g 5s ’24 j J - J

75
*91
10.3 4 ...

83 Sale

70 Apr’oT
9 ’> Aprh *1
103 ‘sMay’OT

. V.> ' •

7 0
6

102*4

7o
97

106*4
9u

Providence Sec deb 4s..r 1957
Provident Loan Soo 4 4s. 1921
St Joseph Stk Yds 1st 44s.1930
at L Ter Cuppies Stat’n it Prop
go 1 st s 4 4s 5 20 year..1917

M-N
M-S
J-J

83 Sale 83 38*4
99 May’06
100 4 Sep ’05

13 88 88S

*

\

....

IT S Meet Corp—i coup .dl903|.M N '96‘H sale 1)7 .*?» 9:-: 4 99 J-D - - .... -
....

......

Sf 10-60 vr us. ) reg ,.<G9 ; M N 06 *i Sale 994 4 *i 9-4 95* 4 S Yuba Wat Co con g 6s..15*23 J-J 112 J’ly’04 ....

V»vtLr Clu-m cm ir us IHli1A-Q Hi ii" May’* 7i
• * 7 5) * Sp Val Wat Works 1st 6s. 15*06 M-S ...... 113 4 J’ly’oo ....

90
. -

ktevtinghoiiso 1.<t M s r 5s ’31 J J t);i*4 sale -V 94 i 97 4 U S Red it Ref 1st sTxr *5S. 15)531 .... 94 4 Sale -94 4 944 6 96

* *\o i.i-c.-i-riuuy; i»s.! ,.i;a anicou ri!.. »veek. aaiio uu /< imiu . i*u d Due Apr *DueMay gDueJ'ue h DueJ’ly piraeNov sOntion Sal*
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly
8T0OK&—HJQHMBT AJSD LO WEST SALE PRICES

Saturday Monday Tuesday Wednesday Thursday
Nay 11 May 13 May 14 May 15 May 16

•180 187 *180 187 •180 187 180 180 180 180
*3 4 4 4 *34 4 34 34 *3 4 *3 4
*134 144 *134 15 134 13 4 *13 14 *13 14

17 4 17 k 174 17 4 *16 17
44 44 34 44 34 34 2 4 3 •2 4 3

•14 15 •144 154 *134 144 •134 134 Last Sale
•55 66 4 56 66 654 654 •53 56 54 55
*85 86 •85 >-6 854 85k 85k 85k 86 86

26 •24 26 *24 26 244 244 *24 26
» 65 • 66 * 65 65 65 64*4 64k
*32 38 *30 40 •30 40 36 36 *36 38
•2 L 22 22 23 *214 25 ♦214 25 *21 22
*65 68 *66 58 * 58 08 58 •65
•b’2 83 83 83 83 84 •33 85 4 ...... ,

28k 284 *28 4 29 k 2834 28k *284 294 *28 29
*95 98 *96 98 98 98 *974 98 97 974

1 30 * 30 • 30 *25 30 Last Sale

6 6 6 6 6 6 •5k 6 *54 6
*64 55 • 65 55 55 64k 64k 647a 54 k

t 130 * 130 • 130 * 130 130 130
128 • 128 * 128 * 128 Last sale

•77 80 78 4 78 k *764 774
►105 -

• .... Last Sale
*37 40 •37 40 *37 40 *37 40 Last Sale •

•37 38 *37 39 *37 39 •37 39 Last Sale l
►107 109 • 109 •107 109 *107 109 Last salt
*50 62 •50 62 *50 52 *50 52 Last Sale

Last Hale 1
Last Sale 1

*1 14 *1 14 *1 14
*6 6 4

1 1 •1 lk
*64 •534 64 64 •6 6 4

►140 143 142 143 •140 143 149 140 •135 143
*494 41 H 41 41 41 414 *40 4 414 404 404
►126 l:-0 128 130 •126 128 127 4 1274 128 128 •
110 112 1124 112 4 112 4112k 11241124 112 112 *
127 1 27 127 128 1284 129 129 4 129 4 123 129
*56 4 57 *56 67 56 56 *56 66 4 60 50

*45 * "45”
Last Salt 6

****** ****** ****** ******

Last Salt 2
25 25

764 764 *76 4 774 77 77 76 4 76k 76k 76k
1144 1 lo 115 lift 115 115 rli3 113 *112 113
*714 73 k *714 73 k *72 4 73 4 *71 734 Last Sale 7
110 115 *110 114 ♦111 115 •111 115 Last Sale 1

Last Sale 5
Last Sale 9

*40 8. 4 2 42 42 42 4 42 k ♦40 4 4Z
90 yir^

*40 4 42
*89 4 90 *89-4 90 k 90 k 90 k 90 90
107 I07S 107 107 k 1<i7V 107 4 107 107 4 10741074

170 165 170 165 1H6 • 170 165 165
1014 lolH 101 102 101 101 *1004101 4 101 1014
*2 2 V 2 4 2k 2 4 2 k 2 4 2 4 2 4 2 k
114 1 l-\ 114 Hk 11-4 U4 114 U-. 114 Hk
254 25 V *25 8* 26 *25 4 26 k *25 4 26 *25 26

Last Sale 3
Last Sale 1

16 4 16 4
LastSalt 4

I

Friday
Nay 17

HTOCKS
CHICAGO STOCK

EXCHANGE

Sales
of tfu
Week
Share*

•180
3*4

•13S
*16
3k

Z5S
*63
S6k
*24
*64
*35
*214
*55
84
*28
974
28

6
5434

185
3*4

15
16*2
3‘.

May’07
66
663*
26
66
37
25
60
84
29
97 4
28

6
64k

*1
*6
138
41

129 4
55k

!2&“ Apr’o?
*764 764
'05 Apr’07
(8 Apr 07
14 Apr’07
'07 Apr’07
i24 Apr’u7
'.65 Mar’07

Mar’06
14
6 4

143
414

128
112 4
1294
55*4

,1 uv'd6
) Feb’96

4 Jan ’07

764 764
1124 1134

May’o7
Apr’07
May’05

41
90

1064
165
101

2 4
114
’25 4

uotirondM
Chic City Ry 1W
Chic 6b Oak Park 100

£>« pref 100
Chicago Subway 100
Chic Union Tract.... 100

Do pref 100
Kans City Ry & Lt ..100

Do pref 100
Metropoi W s Elev.,100

Do pref 100
North Chic street.... 100
Northwestern Kiev.. 100

Do pret 100
South Side Kiev 100
StreetsW Stable C L100

Do pret 100
West Chic street 100

iHincellaneous
American Can 100

Do pref —....100
Amer Radiator 100

Do pref 100
Amer Shipuld? 100

Do pref. 100
Amer Straw Board
Booth (A) & Co 100

Do pref 100
Cal & Clue Canal & D100
CentralTrust Bank.. 100
Chicago Auditorium..
Chio Brew’g<fc Alalt’g

Do pret
Chic Edison 100
Cliic PneumatioTool. 100
Chic Telephone 100
Chio Title «fc Trust... 100
Diamond Match 100
Illinois Brick. 100
Knickerbocker Ihe...l0O

Do pref 100
Masonio Temple
Mil<fc Chic Brew’g

Do pref
National Biscuit 100

Do pref loo
National Carbon 100

Do prer 100
Paae Wo Wire Fence..

J’ly ’06j People’s Gas L& C’keiOO
41 Sears Roebuck com.100
90 I uo j.rel 100
10 ; k Swift. & Co . ...100
17o (The Quaker Oats Co. 100

Do pref 100
Unit'd Box Bd 3b P ColOO

Do pref 100
Western Stone 100

.timing
Bingham Con Alining 50
Biack Mountain
Daiy-West 20
Hubbard-Eliiott

24
127
it

200
1,450

1014
2 4
114
26

Jan ’07
No*’06

Nov’U6

536
167
20

120
25

210
10
391
14
67
10

410
410
3

'300

to
25

33c
204
100
250
637
125

20

3
532
9;

Range lot Tear
1907

Lowest Highest

49
83
24
64

150 MarlO
34 May 14
134 Mayl4
15 Marl 4
2 4 May 15

14 Apr 23
Alar25
Alai25
Atar 1
Apr

34 4 Apr 11
22 Apr 26
56 Apr24
75 Alarl4
28 Mar 25
36 4 Feb 28
20 Marl9

4*4 Jan 25
4834 MarlS

129 Jan
1224 Mar28
63 Mar20

101 4 Apr 10
30 JaD

Api 20
Apr 20
Alarl3
Feb 27

34
106
50
165

135
259

1,089
248
42*

1,903
1,590
15u

125

1 Jan
6 Jan

129 Mar2I
4o AIarl5
1154 Jan 2
1024 Marie
119 4 Jan 24
44k Feb 1

45 Atay15
2 4 Jan 23

25 Feb 5
764 May 6
112 Mar26
70 Aprl8
107 Apr 9

40 Apr 17
88k Apr 17
1014 Alar 15
133 Apr 9
98 4Apr 9
1 Jan 2
6 Jan 2

25 Mar2b

324 Jan 24

164 Apr 15

87
28
72
45

205 Apr r
5 Jan 2 4

1G Apr 6
464Jan 2
6 4 Apr 3
194Jan 9
65 Jan 16

Jan 17
Jan 24
Jan 15
Apr 4

25 4 Jan 25
644 Jan 15
90 Jan 4
34 Janll
984 Apr 29
35 Apr 3

7 4 Apr 11
60 Apr 10
133 Feb21
130 Apr 24
80 4 Jan 14
109 Jan 7
40 Alar28
384 Feb 1
111 Feb 8
54 Jan 8
165 Feb27

Range for Previous
Year (1906)

Lowest

1 Jan 9
64 May 15

149 Apr 3
51 Feb 8
1344 Apr 4|
112 4 May 3 3
1294 Mayi5.
67 May 2!

46 Jan 11
2 4 Jan 23

27 Mar 4
86 Jan 14
I173« Jan 7
84 4 Jan 11
120 Jan 17

140 Sep
5 Dec

15 Dec
3934 J’ly
4 J’ly

12 4 M »>
54 4 JaD
85 Oct
25 Oct
65 4 Oct
25 Atar
23 4 J’ly
60 Alay
89 4 A pr
27 Alay
97 Dec
23 Apr

6 J’ne
51 J’ly
115 Feu
128 4 Dec
54 Jan

Highest

101
17
36
106
55

Jan
Feb
Jan
net
May

200 Jan
734 Jan

2S:<8 J an
69 Maj
134 Feb
464 Alai
68 4 Feb
934 Feb
30 J’n«
72 4 Not
85 Afai
28 4 Feb
68 4 Mar
99 J’ne
35k Not
102 J’ne
60 Feb

Ilk Jan
72 Jan
130
136
81
112

N ft

Jar
No’
No’

57 Jan 10
95 Jan 23
1134 Jan 16
1734May 3
1024 Jan 16

2 4 Apr 8
124 Apr 8
30 Feb 14

32 4 Jan 24

20 Jan 22

1684 Alay,
16 Feb I
1 Mari
6 Nov

136 J’ly
48 4 Dec!
lol Apr:
j103 Alay
118 .J’ne
41 4 Sep

'

79 4 £eb
46 Alay
14 May

21 J’ne
62 May
1134 Jan
78 Jan
112' Dec

3 l 4 De<
40 Fel
113 4.Cn
64 k«i
175 Ai a
16 4 Fel
1
7

165
61
139
118
147

Ala
.1.11
Fe
Fo
Jai
Jai
h e

884 J’ly
50 Aug
924 No*
1014 Jan
115 May
99 4 Ded

•4 Dec
5 4 Dec

28 Dec

294 J’ne
74 J’ly

14 4 Alai
3 4 J’ly

7t:V Ja

*80*' Feb
48 Sep
24 Feb

23 Mar
7 94 Deo
119 Oct
95 Alar
1224Mar

93 4 May
634 Deo
99 Sep
H94Sep
152 ‘o Jan
106k Feb
24 Jan
17 4 Jan
42 Mar

144 Feb
14 4 Alar
20-4 Not
4'4 Oct

Chicago Bond Record
CHICAGO STOCK EXCH’Gt

Wkick endi.su AIav 17

^ £

&
Price
ZYiday
May 17

Week's
Range or
Last Sale |i

Range
for year
1907

Bid Ash Low High No. Low High
Amer Biscuit 6s .1916 F-A
Aiuer Strawboaru 1st 6s. .1911 J-J T 100 Alar’o'/ ^ - 100 100
Cass Ave 6c F G (St L)—
6s 1912 J-J 1014 1004 Apr’07 , ... 1014 102

Chic isuure 01 Trane 4« .. .1927 J-D 99 ... .. 100 i00 6 100 101
Chic Consol Br 6b Mlt 6s J-J 53 61 103 Apr’64
Cliic Consol Trac 4 4s .1939 J-D *61 Sale 6L 61 3 55 61
Chic Edison—
Debent 6s .1913 J-J 1004 Nov’Ob
1st gold 5s /tl920 A-O *100 lol 101 Apr’07 . • • « 100 4101

Chic Auditorium 1st 5s.. 1929 F-A 98 96k Jau ’06
Clue Dock Co 1st 4s .1929 A-0 98
Chic No t'lioro Elec 6s... .1912 A-0 87 Feb’06
Cliic & Alii Elec Ry 5s ... .1919 J-J ....

Chic Piieurn Tool—
1st 6h al921 J-J 804 31 80 7a 80 k 19 77 81k

Chic Rock i 6c Pac liii 4s .2002 M-N ...... 79 Nov’04 .... # Tr-,-,T

Collat Trust g 5s .1918 .M-S 80 Apr*'J4
Commonwealth Elect—
5s 61943 M-S ^ 4 , W . « 102 101 101 100 102k

Illinois Tuiiiiei 5s .1928 J-D ...... 90 Dec’06
Kans City Rydfc Lt Co 6s .1913 M-X 96 k Sale 96k 96k 1 96k 38k
Knickerbeker Ice 1st 5s .1928 A-0 99 k NoCOb ■
Lake street E!—
1st 5s .1928 J-J ...... •••••• 9l4Feb’07 90 93k
Income 5s .1926 Feb 16 May’06

Metr W Side El—
1st 4s .1938 F A 88 88 k 88 88k 26 ?8 90k
Extension g us 1938 J-J 84 84 k 844 Alay’o7 .... 80 85

Norih Clue St 1st 5s .1909 j.j 80 90 90 Dec’06
1st 5s . 191i> J.J * 90
Refunding g 4 4s .1931 A-0 79 Aug’06 • • • •

No Chic City Ry 4 4s .. .1927 M-N ..... 75 Feb’07 .... 75 ‘75
North West’u El—
1st 4s .1911 M-S 90 904 904 90 k 22 89k 90k

Ogden Gas 6s 1945 M-X 93 934 93 93 1 92 95
Pearsous-Taft 5s 1916 J-D 100 4 Mai’00 /

4*40s M-S 97 97 Mar’07 97 97
4,60s Series E M-N 1*8

(HI
99 Oct ’06 ....

People s Gas L & C 1st 6s. 1943 A-0 118 Nov’06
“** ...... ......

Refunding g os 1947 M-S *ioo 1014 100 Apr’07 lob 102 k
Clue Gas Lttfc C 1st 5s.. 1937 J-J ...... 103 102 m2 2 103 104k
Consumers’ Gas 1st 5s.. 1936 J-P ...... ...... 101 Apr’07 101 102
Mutual Fuel Gas 1st 5s. 1947 AI-N ...... .... 103 4 Feb’06

South Side Elev 4 4s 1924 J-J 98 99 99 99 it 9S IOO4
Swil't. <fc Co 1st g 5s 1914 J-J 100 look look Aray’07 100 102 k
Union El (Loop) 5s 1945 A-O ...... 100 99 AIay’07 984 100
Union Pacific eonv 4s .... 1911 iVl-N ...... 114 Nov’()4
United Box Board 6s 7U 4 Sale 7u 4 70 4 3
West clue st 1st 5s 1928 M-N 95 90 Alay’e? 85 90
Tunnel 1st 5s 1909 F-A 6S 4 Sep’05
Debent 6s 1914 J-D . 72 4 Dec *06
Consol g os 1936 M-N 71 77 7u Alay’oVi 70 78
West Div City Ry 4 4s.. 1932 J-J 87 Deo’06

West’rn stone Co os 1909 A-O 96 4 Jan ’Oo

Note.—Accrued interestmus t be:
1
added to all

•

Chicago bo nd price 3.

Chicago Banks and Trust Companies
NAME

Bankers National
Calumet National
Chicago City
Commercial National-
Continental National-
Cook Co State Savings
Corn Exchange Nat...
Drexel State
Drovers Dep National
Englewood State
Federal National.
First National
FirstNat Englewood..
Foreman Bros B’k’g Co
Fort Dearborn Nat....
Hamilton National ....
Hibernian B’k’g Ass’n
Kaspar state Bank....
.Monroe National.
Alutual Bank
Nat Bank of Republic.
National City
National Live Stock...
North Avo State
Norm Side state Sav.
Oakland National
Prairie National...
Prairie-State
Railway Exchange....
South Chicago Savings
Security
State Bank of Chicago.
Stock Yards Savings..
Uuion Bank of Chicago
Union Stock Yds State
Amer Trust <fe Savgs..
Central Trust Co oi I h
Chiengo Sav Bk & Tr..
Citizens Trust & Sav..
Colonial Trust & Sav..
Drovers Trust 63 Sav..
First Trust ifc Savings
Harris Trust & Sav ...
Illinois Trust 6c Sav..
Kenwood Tr A Savings
Lake View Tr 6c sav..
.Merchants’ L’iicfcTrUo
M etropolitan Tr «.fc Sav
Northern Trust Co
Northwest Tr & Sav...
Peoples Trust 6c Sav ..

Pullman Trust 6c sav.
Royal Trust Co
tockinc n’-hTrvfc Suv..
Union Trust Co
Western Trust w Sav.
W Side Tr & sav Bk..
Woodlawn TrdcSav lli¬

Outstand¬
ing

Stockt
Surplus d
Profits t

IHoideial Reco rti

In
1905

In
1906

Per
ion

Last l aut,

$2,000,000 $1,240,471 8 8 'J-J Apr ’07, 2
100,000 34,93'. 5 5 J-J l)ec ’96, 6
500,000 I26,67f 10 10 J-J Ian ’97, 5

03,000,000 4,100,009 12 12 Q-J Apr ’97, 3
4,000,000 2,772,579 8 8 y-J Apr ’97, 2

50,000 7,355 6 6 g-j Apr ’07, lk
3,000,900 4,528,030 12 12 g-J Apr ’07, 3
209,000 33,917 6 6 g.j Apr ’07, 1 *a
600,000 339,535 8 8 g-j Apr ’07. 2
200,000 31.488 .... 3 g-j Apr ’(<7, ik
500,000 .4.829 Began bnsin ess oet 16. 1905

8,000,000 7,036.667 12 12 g-j Apr ’97, 3
100,000 144,834 10 10+10 g-j Apr ’07, 2«*
500,000 646,375 Priv ate Ba UK

1,000,000 376,120 6 6 Q-J Apr ’07, IS
500.000 181,778 .... , F-A Feb ’07, 2 S

1,000,000 1,103,760 8 ib g-j Apr ’07, 2
200,000 97,7/8 .... ....

*209,000 23,259 .... 3 g-F Feb ’07, 1
250,000 73,377 .... .... Jan ’07, is

2,000,000 1,202,868 6 6 g-j Apr ’97, 2
1,500,009 357,746 Began busin ess i<el> r>. 100/
1,909,000 1,319,016 12+3 12+3 g-.j Apr '97. 3
200,099 51,58) Began busin ess Dec 8, 1906
50,000 4,472 6 6 g-J Apr '97, IS

100,009 33,751 6 6 Q-J |Apr. ’07, IS
250,900 63,48'
c500,000 93,318 8 *33 V(* * J Apr ’97. 2c
250,990 9,198 Began busin 1 SH Julv 3, 1908
209.000 64,57 7 4 3 g-J Apr ’0 7, IS
309,901- 81,135 Orga nizeil Get 12, 1906

1,909,000 1,022,496 • 8 8 g-J j Apr ’9 7, 2
250,999 145,294 None 1

209,009 38,345 Began .May 1. 191 if .

209,009 50,625 None 6 Q-J rApr ’67, l1*
3,909,999 2,180,868 8 8 ! g-j (Apr u/t 3
2,099,909 -966,! Og 5 4 7 g-J Apr ’u7, lk
n 599,999 ns8,. 2. .... 1

59,Olh •

690,000 539,6.6 5 -f- 5 ! 19 Q-J | Apr ’9 7, 2 S
200,000 Mr 8. 6 6 g-J \pr ’97. IS

2,000,000 863,89. .... 1 ..... ,

1,259.000 2)8,1 22 Begun busin ; Fid) i. 1997
4,500 900 7,6 i.6,2’1'8 12 r 4 12 4-4 ;i May Hi, l
209,909 33,43. .... ! J DU IS
299,999 24,965 1 n ir.i1 L'lZOd N UY T. 19.1 ■.

3,999,0911 4,142,1 88 12 | 1J i i+.l V]>r 'i.7, 3
759,099 328,7 1. 6 ; •i i-.i VpT '91 , IS

1,599,999 1 ,w61,8 i 6 •8 1 s ,• - -J vpr ’97x 2
20 ,9 •(! 5u,90 Orga niz -il . - D. uo
296,996 53.39.' - . . .

Tc.JOO.OOO! 27m',-ill. •s | 8 /-•» .
.;*r 'u7. •;

599,9991 5 •«;>.'‘93 6 ; y v\ ' 6 0; 7. 2
299,991.9 lucor >o:m 1 \ +•: . Hell. 199.5

1,099,9991 -S9.-.9T . . . . 1

1,999.996 28 8,76 6 6 r L v-i>r •«».. IS
209,999 Hv* f!) J*j Bygau O.lMiil -.-p l.d.’5
209,99'.' “ *1 ,‘>* ‘J ». j vpr in, IS

lt Dividends are paid <+J, with extra payments Q-F. *| Includes special dividend of 3 04, paid Dec. 18. 1906. 1 Ala e , 7 lor X aii-mul .-iduk*
and March 23, ’07 for State institutions. * Bid and asked prices; no sales were made on this day. r No price Friday; latest, pi ire 1 ins wr-.c. 1 > . 1
a Due June, cCapital increased Jan. 1.1907 from $250,000, a cash dividend of 30 per cent bei hg declared and tube taken as part piyaua' for m* r-s: >ck.
h Due July, k Capital to be increased to #500,000, a stock dividend of 331 $ 1* c. being declared in jure pav.n - i- t 1-i\ for. a Capita, and surplus to b#
Increased. 0Capital increased from $2,000,000. and $ 2,000,000 a tiled eurpms. * Ca«*wKl to-oe increased to*--f30 >,000.
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Volume ot business at Stool; fixo-iaages
THANSACTIONH AT THE .NEW YUKK STOCK EXCHA.NOE

DAILY. WEEKLY AND YEARLY

Week ending
Jitay 17
lyo?

Saturday ....
Momtay
Tuesttay
Wednesday..
Thursday....
Friday

Total

Stocks

Shares Par value

Railroad
Bonds

ifcC State
Bonds

250,3181
5 1 5,839.
HI3.931
009,143
342,814
472,131

$20,698,550
42,583.4 do!
43,274,800
49.942.625
2S,2.M»,400:
40,l)63,l()dl

j}‘43 ".)*(*()
830, OO

1,143.000
860.500

1,005, .‘>00
1.333,0 *0

if *35,000
144.o«'0
203,000
00.500
26,000
104,500

2.720,173!$225.C8S. 87: 5.709,0001 if 633,000

V s
Bonds

$10,000
1,000

$41,000

sales at
New York Stock

Exchange

Week ending May 17 January 1 to May 17

1907 1906 1907 1906

Stocks—N 0. sharet 2.7-20.778 5,102,162 98,946,200 122,746.938

Par vaiue $225,688,375 $427,325,300 -*8,442.553,935 $10,936,601,200
Bank shares, par.. $5,200 * 1 71,30*i $248.t>uO

BONDS

(government bond* $41,000 M 5.000 $356,500 4721.400

State bonds 633.000 1,674.00(1 2! .945.900 39.683,450

BK. and mis. hondF 5,709.000 13,116,100 176,962,300 279.86/.300

Total bonds.... $6,383,000 $ 14.805,100 $199,264,900 1320.272,150

DAILY TRANSACTION* AT THE BOSTON AND JL*H 1 liADKLTll 1A
EXCHANGES

Week ending
Boston Philauelphia

Jit ay 17
j-vOl Listed

shares
Unlisted 1
shares '

Bond
sales

Listed
shores

Unlisted
snares

Bond
sai.es

Saturday
Houuuy
Tuesday
Wednesday..
Thursday
Friday

7,957
13.722
15.996
12,8 70
11,719
11,159

3,87 7!
7.1701

2'*,0901
8,516!
a. Hit.!
8,394|

$3,00(»
14,000
24,5-0
3,000

31.5U0
15,000

14,277
•-9.713
15,04*
19,535
14,428
I4,79g

. .....

2,092
з, *37
2,164
и,0ll
2,317
4,496

$26,000
7(1,S*. 0
50,00-)
33.500
100,000
35,600

TVMhI. ...... 73,423 52,2i»7l $91,00i- 107,591 17,067 $315,900

Outside Securities
A W-ek.lv Review ot Outside Market, will he ’inina on a preceding pave.
Street iCailwayi*
NkW YOKK CITY

Bleeck Stdb Eul E stk 10t
nilst uiort 4s 1950 ..J-«

U B’y & 7tli Ave stk .. lOo
1i2d mort 58 1914 ...J-J
Con 5s 1943 See Stock

B’waySurf 1st 5s gu 1924
UCeni’l Crossl’u «tk.. 100
Ijlet M 6s 1922 ...M-N

UCen Pk N & E li stk.100
flChrT’r& loth st stk 100
Coi<te Util Ave os Sec Stock
Dry D E B «te B—
1,1st gold 08 1932...J-I<
ijscrip 5s 1914 E-A
Eighth Avenue slk..lO<
1,Scrip tis 1914 E-A

1}420 tfcGrStE'y stk.,10o
420 St M <te St N Av.. 101
111st mort 6s 1910 -M-S
1(20 Income 6s 1915 J-J

Inter-Met—Nee Stock Ex
LexAv & Pav Eos see St
Metropol street Ky. 100
Ninth Avenue stock.100
Second Avenue stocklOO
lilst mort 5s l‘J09 M-N
Cdnsolfia 1948 F-A

IjSixth Avenue stock loo
Sou Boulev 5s 1945..J-l
So Eer lBt 6s 1919...A-o
Third Avenue Nee Stock
* Tarry \V P <fc M 5s 1928

Y kersStlU-l 58 1940A-O
28tli do 29th Sts 1st 5a ’Do
TjTweuty-Th’d St Htk loo
Onion Ky 1st 5s 1942 K-A
Weatcliest 1st os ’43 J -J

BBOOKLTN
Atlan Ave 6s 1909..A-O
Con 6a g 1931 A-O

B ii & W E 58 1933..A-O
Brooklyn City stock...10
Con 5s See Stock Exclt

Bklu Croastn os 1908. J -J
Bku Hgt8l8t5s 1941 A-O
Bklu OCotte Suh See Stk
Bklyu Rap Tran sec stk
DCouey Is. «te Bklyu ..100
1st cons g 4s 1948..J-J
Brk UlfcN 08 1939.J-J

Gr'pt JbLorimer St lHt Os
Kings C. El—4s See Stuck
Nassau Elec pref 100
os 1944 A-O
1 at 4s 1951 See St

N Wh’g & Elat 1st ex 4 4s
Steinway 1st 6a 1922.J -J

OTHUK C1TIK8
Buffalo Street Ky—
1st consol 5s 1931.. F-A
Deb 6s 1917 A.O

Chicago City Ky See C
Columbus (O) St Ry.,100
Preterred ] 00

Coluni Ky con os See Ph
Crosst’wn 1st os ’23.J-1)

Grand Rapids Ky lot
Preterred 100

Lake St (Chic) Kl see <
V l.uuisv St 5s 1930..J<feJ
Lymiife Bos 1st 5s ’24.J-L
IJN'cw Orl Kys tfc Lgt. 10(
li Preferred ll’O
TGt-n M g4 4s ’35 Sec

Noith Chic Street See C
Pub Set v Corp of N .J100
Tr ctfs 2°o to 6% perpet
Coll 6s it notes’09 M-N
Not tli Jersey St Ky luo
1st, 4s 1948 M-N

Cons Ttac of N J... 100
1st 6s 1953 J-L

New’k Pas Ry5s’30J-J
Rapid Tran st Ky..luo
1st 5s 192 1 A-U

§ Buyer paysacor’d int. r Price pers.

But A 8k

25 30
85 90

220 10 O

lul 104
Exch list
102 106
250 300
108 115
180 193
160 170
Exch list

106 108
9i> s 6
315 360
98 luo
340 390
6s 73

4 1-02 103
68 73

cha’ge list
k Exc list

96 100
150 175

}iou i'02’
§107 109
150 165

§100 104
Y luO 103
Excl list

§ 96 IUO
i 98 iOi
§ 101 103
360 400

4 100 100
*100 105

i 99
{lo3

99
195 210
list
99
loo 11;5
Excli list
Exch list

150
8.8 92
IOi
lu2
Exclt list
65 75
10 4

k Ext h list
99

? luS 1,2

§106 b00
i L-4
hicage list
101 103
lo 7 k no
da list
< loo 105
66 To
•K4’ 8 7

liicaiM list

§U 5k toT
§105 107

23 k 25
TO 72

Stk E x list
luciigt* list

64 60 |
7 '- 3 k •T k|
4t) 50 |

i 70 ??
71(3 un j
i H-6

§i"5 .
I

Mrcet Hallway**
Pub Serv Corp N J (Conj
J C nobifc Patersoni u*.
4s g 1949 M-N

So J Gas El <fc Trao 100
Gu g 5s 1953 M-S

No Hud Co Ky 0s’14J-J
5s 1928 J-J
Ext os 1924 M-N

Pat City con 6s ’31.J-L
2d 68 1914 opt A-O

So Side El (Clue) See C
Syracuse Kay Tr5s 1946
Trent P ife H 6s 1943J-D
United Kys of St L—
Com vot tr ells 10b
\ Preferred 100
Gen 4s 1*934....See Stk

U nit KysSan Fran NeeStk
Wash Ky ife El Co lOo
'Preterred lOo
4s1951 J-L

IjWesl Chicago SI lOo
VJou g os 1936 M-N

(im* Securities
SKW YOKE

Cent Un Gas 5s g’27.JtfcJ
Cot Gas (N Y) See st
^Mutual Gas 100
New Amsleidain Gas—
1st coimoi 68 1948..J-J

N V<fc EKGas 1st 5s’44J-J
Coll so i os 194o J -J

N Y& Richmond Gas. 100
Nor Un 1st 5s 1927.M-N
^Standard Gas com ..100
•.■Preferred luo
1st os 1930 M-N

UiHKli CITIES
Amor Light db Tract.lOo
Preterred lot.

Bay State Gas 50
Binghamton Gas os 193s
Btuokiyn Union Gas deb
Os 1909 oonv ’07...M-S

BuilaloCity Gas stockloo
1st or 1947 See Stock

Con Gas of X J os ’30 J -J
Consumers' L H db Pow-
5s 1938 J-D

Elizabeth Gas Lt Co..100
Essex db Hudson Gas 100
Fort Wayne 6s 1925..J-J
Gas tfc Ei Bergen Co.,100
1, G r Kap G 1st 6s To E-A
Hudson Co Gas 100
1 ndiaua Nat do ill Gas—
1st Os 1906 .M-N

Indianapolis Gas 5o
1st g 6s 1952 A-O

.1 ackson Gas Os g ’37.A-O
Kansas City Gas lOu
I,Laclede Gas ...lOo
1,Preterred luo

Latay’eGaslst 6s’24..M.N
Gog tfcWab V 1st 6s’25.J -1»
.Madison Gastis 1926 A-U
NewurkGasbs 1944.Q-J
Newark Consol Gas..lOt(
V-’on g 5s 1948 J-D

No Hudson L It db Tow-
Os 1938 A-O

1,0 db lUdC Nat A; Ill .100
1st Os 1920.. J-L

Pat <fc Pus GasEleclUo
1; Con g 5s 194 9..N. M-S

8t J osepuGas 5s 195 / .J -J
Electric C01npn11.cs

Chicago Edison Co See C
1. KiiigsCo r.1 EdbPCo lwu
Narrngau (Piov) El Co 61
N 4 cfe u El Ld:PowColOl
lieierred lot

Un .ted Electric ol N J 19<
4s 1949 J-l

Telegr Ac Telephone
1]Amer Teles db Cable IOi
IjCentral & 80 Amer. loo
Commer U n Tel (N Y).25
Emp ifc Bay State Tel 100
Frankiiu lv)u
I.Gotd do Stoctc loo
Hudson River Toleph iOO
1. N Y A N .1 Teleph 00
1iNorthwestern Teieg. 5<
Pacific A; Atlantic 25
•pSoutJioru iG Atlantic 26

Kerry Companies
Brooklyn Ferrv stock lOo
ddo NY 1st Os 1911.J-J

N Y ife E IS Ferry stk. 100 .

1st 58 1922. M-N 72
X Y 1V5 Hoti coil 5s’40.J-L }lu3
Hob Ey 1st 5s 1940M-N 2105

X Y iib X J 2*1 os 1946.J-J 2101
10tli iib 23d 8ts Ferry 100 30
1st mort os 1919...J-D 4 70

■’ Union Ferrv stock .100 28
* 1st 58 1920 M-N 83 S.
filioi t Term .Notes

Am Cir Her A 4s ’ 11 .M- S :$
Ser B 4s Moll 15’1 j

Am Tel & Tel g os TO J-J i

Bid
74
140
113
7 5
4.5

1 10
50

113 N
105
72
95

i 95

/■I**
80
144

At.au Coa^t 1. s T 0.M- - i
outtlloohifcPg4 4H’tJ*.*F-A 4
Con: Cross’ll guos’OUM-N 4
Chic & Altos 1912... J-J 4
C11 R i iib Pac 4 S 07.J - J e
4 Sis 490 ' A-O 4

Clue do W 1ml 5s TO FifeA 4
Cm uam<ibD4‘vs,08.M'S
Erie Os, Apr 8 190s 4
iuterb K Tg48 1908 M-N 4
6sMch 19lu M-S 4

Kan C So g 5s Apr’12 J-J 4
LackSteel gos 009..M-* 4

• •s g llTo M-S <
Lake Sh «fc M So os’lo F-A i
Lou ac Nash g .is ’ .O.M-S 4
Mich Cent os 1910 ... F-A 4
Mmuifc StLgos’l 1.. F-A 4
do Pac 5s Ecu Id ’08. F-.\Ji
Nat of Mux 5s’o7.opt A-O 4
N Y Cent 5s 19.0.... F-A
Penn Co gu 4 *-.s 1 i.o7 M-N
Pa KR 6s Mar 10 ’10.M- "
L M So east4 KsliO J -D

91
90
97*.
98 s,
9/
9 l
97 *•.
99 '7
98 k
987,.
6j
93 7b
08‘s
97 k-
95
9t.«s
95
9*. k
1*9 V
98 k
97
i'9k
99>
9'J'k
99 <s

90S

55

65
115
115
Sil

lot

LOO
6-1

107
105

32

93
92

97’s
9n **.
98 Hi
99
0.8 S
100 k
99 k
99 k
76
94 k
o.s k
97k
5)5 k
96k
96
99 k
l»9\
99 *%
97 k
99 \
100k
99 k
LOOk
9»k

St L ife S F g 4 -j ’08... J - D 4 96*8 96<V
Suuih’n coil tr 6s *o9. A-o § 97 98 k
South Ky g 5s 1910.. F-A 4 94 -, 04a4
I’.uowaiei 1.011 Co us LOOP 2 99 99%

Bm Ask U S Rubberg5s’U8..M-S § 9Jk 99%
Wabash in. May n» 190.' 4 9/ 91

35 Westmgn El <fc ; 8. L'.-*07 4 99k 100%
i 70 71 WhoclT <fe L E 5s 'oc-F-A 4 96ns 97*4
116 118

§ 97 98 Kuiti'oiiil

4106 ...... CI110 Peo ife St E pref.lOlt
§ 102 Deposited sloes 1 3
§10d 102 Umleposited stock 1 3

§110 Pnoriieu g4 ks’30Mife8 VO 98

§10U Con mtg g 5s 1930. JtfcJ 60 66

hicage list Income 5a 1930 5 10
i 102 k 104 ki Chic Subway iOu 16k 17*4
§ 10 L Ft W ife IJen Cy id.. 100 95

Great Northen Ore see Stk E x list
33 34 k N V Is 11 iV; Hartford—
7 0 1 i) Con deb 3 ks i960. J ife J § 104 k 106

Exch list Nortu’u Securities stubs I0u 125
Exch list Pitts Bess ife L E 50 f 35
38 k » > k ’ Preferred 50 t TO 14
7 9 7Jk tlRailroad S* curities Co.-
82 82 k Ill.C.stk.tr.cfs.ser. A’52 84 90
28 3o seaboardAir Line—
71 76 Coll5sex 1 May’h.M-8 97%

Seaboard Co See Balt Excli list

ludusii’iui and Jliscel
§ OS 101 Ahmeek Mining jo 785
K Exc h list Alliance Realty loo 120 i‘26
170 186 All.a Chalmers Co 1st 111

s f os ’30 opt TO.. J- j § GS 73

§ 95 98 American Book lou 10<» 170

7 100 it 6 American Brass lo« 145 152 k
§ 97 10J 1jAmerican Can see 8toe It M nst

o.» 37 American Chicle Co.. 100 180 18/

7 98 loa Preierreu loo 08 102
80 Am Graplioplio coin.. luo 4*) 42

loo Preierred it)u Mi

§100 106 Amer Hardware 10* 114 116
Am Malting 6s 19 U.J D loo 103

102 104 Amer Press Assoc’n.lou 05 IUO

l 3 94 Am Soila Foun com..loo 1

k ■V 1st preferred luo 20

4 93 99 2d prefened loi, 5
Am St Found 6s’35 A«feO § 92 94

115 125 American Kurety ,0 187 k 195
6 8 American Tnread pref..5 1 4*4 5

Excli list AinTobac (uewi comli^O 340 350

§ 89 92 Am 'ypsio’rs com..,10b 38 k 42

Piefeirtd 100 07 100

§102 Amer Writing Paper. 100 2 2 k
275 Prelerretl loo 22 23

120 124 1 st sf g 5s T9 op ’09. J - J 83 83

40 45 U Barney <fc Sm Car ... 100 6a 70
55 58 1lPreterred loo 140

§ 102 103 IjBethl’m Steel Corp .100 11 12

110 113 11Preferred 100 3 0 50
Bliss Company com 50 135 U5

15 20 Preierred 5(> 130 134

50 08 Burntdb Mtg Guar 100 350 3 70

4 95 99 Borden’s Corn! Milk.. 100 160 170

§ 9 7 99 Preferred luo 110 l 13
50 ...... British uol copper 6 \ 8;'i 8 k

9 4 Butte Coalition Miu.. 15 26 k *-7*.
90 04 Casein Co of Ain com.. 1 Ot 3*- 5

48 k 55 Preferred 10. 7o 80
25 32 Casualty Co of Amer. loo 130 140

§10uk ilo Celluloid Co loo 128 135

§125 1 0 Cent Fireworks com. 100 to 15

89 91 Preterred 100 65 / 0

lu5 k 106*4 Central Foundry loo */ 2-

Preferred I On 13 15

§ 102 Deb 6s 1919 op ’OlM-N 72 74

... Century Realty lOo 185 195

'Jo 30 Chesebrough Mtg Co 100 400 130
(.5 7 0 City Investing Co Llit 95 93

7100 102 1,Clailin (11 B) com 1 Ot• 100 lt»7
7 78 85 1 1st preferred loo 90 95

V2*l preierred 10( 93

Col ife HockCoaiifel pf loo 74 t ? 5
loca-M. list 1st g 5s 1917 J-J 7 >*2k 85

120 i 2l> Col tr Os Oct 1956..J-J 97 101 k
t 95 US CousoUdCar Heating IOi 42 45

62 68 CousKy Ltgifc Kelrur. IOi- 3*. 4 k
7 5 80 Consol Rubber Tire..lot. 4 6

60 7o Preierred lot 2d 25

7 C9k 70 Debenture 4s1951 AifeU 23 38

liidiisii'inl and )li«rri
Cons storage Battery lot
Corn Prod Kef See Stock
Cramps’slidbEn Bldg lot.
I.i’ruoible Steel lot
UPrefer red lOi

i;Diamond Match Co.l«)t»
DominionCopper(new) It
Douglas Copper 5
Electric Boat loo
Preferred 101

Electric Vehicle loo
Preferred lot

Empire Steel ...luo
Preferred loi

TFederal Sugar,coni.. 100
Tl Preferred 100!

'(General Chemical ,.10o|
liPreferretl loo|

Gold Hill Copper 1
Greene Canauea 20
Greene Con Copper... 10
Greene Consol Gout... 10
Greene Gold-Silver.... 10
GuggenlieiiuExplo’u. 100
Hackensack Water Co —

Kef g 4a 52 op 12...J-J
Hall Signal Co 100
Havana Tobacco Co.. 100
Preferred lot
1st g 58 June 1 ’22.J-L

Hecker-Jones-Jew’l Mil
18168 1922 .M-8
lier’g-Hall-Mar,new. loo
Hoboken Land ife liuploo
1i5s 1910 M-N

Houston Oil 100
Preferred luo

Hudson Realty lot
11ngersoll-Kand cora.IUt
1i Preferred IOi
I nteruat’lBaukmgColOt.
IJfnt’n’l MerMar N't e Stk
Lnternat’l Nickel toe
Preferred 10,

International Salt.... lot
1st g 58, 1951 A-O

International Silver.IOi
Preferred lot
1st 6s 1948 J D

Lackawanna Steel...lot
lAnston Monotype 20
Lawyers Mort Co lot,
IjLehito Wilkeab Coul.&(
Lord ab Tayior 10t>
Preferred loo

liLoriiiard (P) pref ...lot
Mack iy Companies See
Madison S*i Garden..lot
2d 6s 1919 M-N

UMauliatt Beach Co.100
Manhattan Transit 20
Mex Nat Construe.ptlOo
Mitchell Mining 10
Mouongahela K Coal..50
Preferred 5i

Mortgage Bond Co... lOt
Nat Bank of Cuba....lOt
National Surety lOt
Nevada Cons’d Copper.6
Nev-Utah Miu dfc feiu.li
1lNew Central Coal 20
N J Ter DockiJb Imp. 100
N Y Biscuit 6s 1911.M-S
N Y Mtge& Security. 100
1,N’ew York Dock ....lot
liPreferred lot

N Y Transportation...20
NUeK-Beiu-Poni! com. 100
NipiHsiug 5J ines 6
IjOutario Silver 10t-
OtJ8 Elevator com 100
Preferred lot

Phoenix Securities
Pittsburg Brewing. ...6t
Preferred 50

Pittsburg Coal See Stoci
Pope Manufacturing.lot
1st preterred lot
2d preferred lot

Pratt ife WJutu prof..loo
Public Serv Corp of Va—
1st 111 g 5s Ju.y 1936 opt

Realty Assoc (Bklyii)loo
Koyai Bak Powd poet, lot
Saiety Car KeatJb Ltlot
Seneca ^lining 25
Singer .Uig 0,0 10b
Standard Cordage 100
letM.u.5s.’31 red.. A.O
Adjust.M.5 s.Apr 1,1931

Slauuaid Coupioi comllK
Preterred loi

Standard Milling Oo.lu*
Preferred 1 ot
1st 6s 19Ju M-N

Standard Oil or N J..lOt
Swiltifc Co See Boston Si
1st 6s 1910-1914...J-J

(jTexasife PacificCohI IOi
1st Os 1908 A-U

Title Ins Co of N Y..lOt
Tonapah Min (Nevada).!
i’rentou Potteries comlOt/
Preterred new lot

Trow Directory lot
Union Copper H
Union Typewr com.. 100
1st preierred lot
2d preferred loo

United Bk NoteCorp..6t
Preferred 5o

flUuiteddgarMfg.,pf. loo
United Copper lOo
Preterred 100

U S. Casualty IOi
U s Envelope coin...loo
^Preferred loo

U S Steel Corporation—
Col ti s 1 5s ’ul opt ’ll..
Coltr s f 5s ’51 uot opt.

U STil G11& Indem.lOt.
1jUtah Copper Co. see s
Waterbury Co, com..lot
Preierred 100

Westcuester ife Bronx
Title it .Mort Guar. 100

Westein Ice loo
VVestingh Air Brake..50
1j West El ife Mfg—5s See
White Knob Min 10
Preferred ..10

Worthiug Pump prer.100

Bin
8

Exch
......

71
128

7
\ 9
37
75

8
51
55
80
05
1* 8
l\

15k
22

lk
200

90
60
lo
17
55

It 4
38
200
4100

7\
42
120
51
90
135
Exch
112
83
15
63
6
68

105
56

t 12
197 k
52
125
9a
125
Stk K

15
76
3
ok
13
4
6

24 •

90
100
165
14*-
5**.

A J*
I L
list
...

9
72
130

,7;*
4 >

Vo'*
12
II
53 k
65
95
7-*
99
17S
15k
24
I'k
1"s

225

92
72 k
I ti34
22
65

108

30

102*
135
25
bo

106
12
4
3b
35

t 49 •

E.\cl

45

loo
104
2 05
70

435
3 1

'6i7
50
115

0
3 /
77
520
k Ex*
} i 00
Id

4 lo 4
150
t 16

14
92
3 >

’ 8>
110
115

1 60
50
9 L

HI *
85
225
30
97 k

i 108 *■
1108 *•

tk Ex
40 k

167 k
31

14 5
Stk E

ac
2k

115

lu3
8

50
135

145
list
119
87
16
60
8

72 k
1X18
60
12*4

202
70
130
102
140
X list
25
80
6
7

17
lk
a

iuo**
105
175
14k
6
40

195
35
70
3 k

112
12 k
6k

39
90
t k
30k
50 k
.1st

»>
M

50
u

102

155
07
275
8.)
300
< 7
4 3
10
55
125

.8
35
80
530
»’«•
L0(>k
85

165
16k
17

100
45
1

86
120
120
63
62 k
94
62 j
90 :
----«•*
40
too ;

110 :
110 ;
100
list
41
102 .

.72k
31k
150
X list'
k

2 k
118k

i'iie. a .^x-n <ur-s. a’E v- uv. i No x st.ic.c. Sells on SLa Exeu., out uot a very active security.

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



V

BUTTON STOCK EKG54^0E—Stock Record. Dailv. Weekly and Yearly

Saturday/
May 11

•**URi-e

Moutlay
May 13

I'ricei*—Nol

1 uesaay
May 14

Per (Jeniui

Weunebua </

May 15

ri Prices

Thursday
May 16

tYxaay
May 17

■ STOCKS
BOSTON STOCK
EXCHANGE

Sales
of the
Week
Shares

Hanue lor. Tear
1907

lA’anj/e /or Tretnous
Year(1906)

Lowest Hiahesl Lowest Hiy/iest

! \
90 4 90 4 *918 918 90 8 9U34 90 8 9034 90 90 888 898 Atch Top <k Santa FelOl 811 838 Marl4 107 >-2 Jan 7 86l4 J’ly 1104 Sep
95;4 953k *95 8 90 8 1 *95 8 90 8 *94 8 95 8 ! *048 95 8 *94 8 95S Do pref lot 15 92 7@ Mar21- lOl^Jan S r97 7e I>ee 105 4 Jan

229 4 2B0 229 229 8 ! 2298 2298 • 229 8 !* 229 i* ' 2;9 Bouton <te Albany lot 4 f 225 .»un 15 240 Feb 7 239 Dec 257 4 Feb

130 * 1-iO 135 130 .*130 •130 •1308 i 137 137 Boston Elevated 1<H 19t 13 4 May J 152 Jan ‘2 Il4f Aim 100 Jan

*222 224 222 222 |* 222 222 222 • 222 2-2 Boston Rowell 10< 2( 22*2' Apr 12 •231 Jan 7 230 Dec 240 4 Apr
104 !'.s 11.7 8 1078 ! 107 107 160810 7 I 1 tit) 10 9 100 l00 Boston it Alame lot 291 52 Mar 14 170 Mays 100 Dec 1804 Apr

* » *
. O'* * 10(1 •10.) 1*100 Ijo pref loi 5 15S May 4 105 Jan 3 104 Oct 175 4 51 ay

-2.S 3U() *29 s 3' 0 •298 298 - 2*8 298 298 298 I 29S 298 Bouton ai ProvidencelOi 11 297 Apr 11 v()l Fell 25 1.99 H* Dec 31 4 4 Apr
* 12 13 . 1 '} 1 r. t * 12 15 ♦ 1 2 15 Lasi yiaie 112 Apr’it7 Bost SuburbanEl Cos. .. 12 Mar 9 15 Feb It) ! 13 -N • •' 2 "*8 Feb
• 5 2 55 *52 55 *52 55 •52 55 Last Sale ;5J Apr’Oi Do prel ...... 65 Febi3 05 Jan 15 j 0 t J nn 75 Feb

264 20 2034 208 27 v7 208 2 i»8 27 27 ! 268 27 Boston &\Vor .Klee Cos.. 725 23 .Mar13 2834 Jan 2 25 Jan 39 4 Apr
72 ' 73 • 73 * 73 * 73 * 73 1* 73 Do pret 15 70 Apr 22 80 Jan 23 ! 72 Hi Jan 90 Apr

Last Sale \14S May-07 ChicJunc RyJfc U S VI00 14 5 Apr 18 l Oi) Jan 17 i 156 Oct 182 Jan
Last .irtif 11 ! May’ti 7 Do pref lot: llo Apr 8 ,20 Jan 2 til7 •*! j’ly 127 Jan
Last Sale *S18 Apr’07 Con <fe Mont Class 4..100 J184 l4 Apr25 188 Feb 13 ! 1S7M Nov ,90 Alar
Last sa 1 *• 156 Alar'O, Conn & Pass Riv prellOO 150 Marli 150 Marli 153 oct 103 Apr
Last Sale Y6j Apr’oT Coi/.7iyrtwat Eiver... 100 200 Mar2s 280 Jan 8 265 Oct 298 Apr

131 131 130 130 8 130 130 130 130 130 130 8 130 130 F-.vjlibarg pret 100 40 :12S Apr 5 135 Jan 9 132 Oct 145 Jan

*80 83 frSL hi *80 83 *80 83 79 ?;» • v 79 Ga Ry <fc Electric 100 75 j&79 May10 114 Alar22 95 oan 107 Apr
*81 sG *84 80 * 84 80 *84 86 La si Sale 8 s Mai’07 Do pref 100 . • . • • 4 87 Feb 19 88 Alar 7 89 Dec 95 Jan

- Last Sale 19? 8 Feb’<>7 Maine Central 1<>< 197 ^ Feb 16 198 Jan 11 197 Alai 20i) 1 )ec

*10 17 17 *17 18 17 17 18 19 18 IS Mass Electric Cos 100 900 14 Si Mar22 2'iHJan 9 17 Jan 23 J’n«

57 57 8 678 58 8 58 8 58 8 GO 03 8 '02 8 63 8 Do pref loti 1.341 55 Mar 2 6 71H' Jan 9 59 H: Jan 75 )’ne

*2" 4 2l 4 ‘218 22 8 *20 8 2 i 8 Last Saif 198 Mar’07 Mexican Central 100 19\ Mar 9 25:*4 Jan 2 21\ Aug 28’4 Deo
109 171 169 1718 170 S3 1718 1708172 1718 172 171 172 N Y N H ifc Hart....100 85 = 109 May 11 190 Jan 2 190 J’ly 2<»7 4 Jan

Last sale loo May’o? Northern N H loo 155 Apr 29 1(50 Jan 8 ;155 Sep 103 Feb
Last Sale Y'.'-l Apr’o? Norwich & Wor pref loo 222 Apr 23 220 Feb 2 228 J’ly 233 4 Mar

1 11*5 * 205 * ios Last Sale 1 May 07 Obi Colony 100 ...... 194 May 9 200UJan 1 196 Dec 210 J an
Last sa le 54 Jau ’07 Pete Marquette 100 52 Jan 10 52 Jan 10 53 Sep 53 4 Oct
Las t Sale 56 Jail ’07 Do pref 100 56 Jan 23 57 Jan Ls 50 Jan 05 Oct

'.’.11. 40 * 40 35 35 *32 39 *33 38 Rutland pref 100 25 35 Mari 5 45 Jan24 47 Si Nov 04 Jan
' 90 ♦ 90 • 90 * 90 Last Sale 86 May’07 Seattle Electric 100 ^... . . 85 Apr 30 94 Jan 21 05 Jan 99 oct

'..I... 98 96 90 • 98 • 98 * 98 * 98 Do pref 100 10 95 Apr 5 103 Jan 7 95 Jan 100 Feb

143 144 8 1458 H8 147 147 14 24 147 114 8 145 8 143 8 1438 Union Pacific 100 2,870 124 Mario 182 Hi Jan 7 139 S2 Alav 195 Sep
•904 914 *90 8 918 *908 918 *89 8 90 8 Last Sate S'-i Apr’07 Do pref 100 ...... S47a Apr 4 93 Jail 15 91 May 99:,4 Jan

Last Sale l?(> Mar’0 7 Vermont <& Mass 100 105 ilar 7 170 Jan 30 17o Sep 178 Apr
*87 878 *S7 87 8 h7 8 87 8 87 8 878 S7 87 8 *s7 .>7 s West End St 50 57 «7 Apr 22 95 Jan 25 92 Dec loi Jan

10-1 >*2 * 105 104 Si 104 8 * Iu5 _„„^^ 105 105 no pref 50 8 103'< May 8 110 Alar 4 lo7 Sep 110 4 Aur
Last Sale 14? Jan ’u7 WoioNashA Roch..lOo 147 Jan 15 147 Jan 15 150 Feb 150 4 Feb

Miscellaneous 1
Last Sale 26) May’07 Amer Agricui Chem.rOO 19 Hi May 2 26 Jan >■ 21 J’ly 34 Jan

85 85 84 85 848 S48 Do pref 100 95 84 Alar 2 7 95 Feb 7 90 Dec I02 Jan

7 4 9 8 88 h 8 8 88 8 h 8 » 8 8 Arner Pueu Serv 50 1,863 0 Si Alar 14 14 \ Jan 8 10 '.4 Dec 29 Alar

17 19 178 17 8 178 IS 18 18 is is 18 Is, Do pref 50 1,527 10 Mar27 33 Jan 8 20 Aug 40 Apr
1244 1243.! 125 8 120 8 1208 127 125 8 l2U34 120 120 I268 1258 AmerSugar Retin....100 0 »5 1 loJ4 Mar26 137v4 Feb 11 128 Ala> 1507® Jan
125 * 120 124 8 125 1248 125 8 •125 120 126 8 126 8 124 8 125 Do pref 100 104 120 Marl’5 13134 Jan 1 n 130 Dec 141 Jan

123 123 1238 124 1238 124 12334 124 123 12) 124 124 8 Arner Telep & Teloir.100 801 L15 Si Mar20 134'-jJan 2 128 J’ly 144 7e Jan
*28 28 8 *28 29 28 28 8 28 *4 28 8 *23 288 28 8 28 8 Arner Woolen 100 280 25 MarJ 5 30 Si Jan 7 28 Nov 47-‘4 Jan
93 934 90 8 92 8 90 8 928 924 93 8 92 8 94 8 -93 8 94 do pref 100 1,510 90Si iMayl3 102 Si Jan 8 100 *4 Dec 1104 Feb
*3 Si 3°« •38 38 *3 8 3°e * 3 8 3 4 Last Sa le 54 Apr’07 Boston Land 10 Mar28 4 Jan 16 334 Jan 4 4 J’na

*107 Hi 108 8 •1078 1088 •107 8 108 8 •107 8 108 8 Last Sale 10? 8 May’07 Cuiuberl Telep & Tel 100 107 Mar 2 2 115 Jan 10 115 J’ly 1 lsa4 Alar
19 19 218 218 „

Dominion Iron <fc St 35 16j4 Alar20 25 Feb 19 2134 Nov 34 Apr
• 7 Si 8 *8 88 8 8 * 7 34 8 8 *78 S 8 *78 s8 East Boston Dand 550 7 Mar 7 O^Jan 3 5 a8 J an 10 Aug

2054 20534 2058 200 207 208 208 8 210 215 8 215 8 218 220 Edison Elec Ilium...100 1,085 200 Apr lv. 23o Jan 7 225 Dec 250 Jan

147 8 147 4 145 4147 147 147 140 8 147 1408147 144 8 1 <* 5 General Electric 100 453 1393e Jlar25 i02 Jan 2i 167 Dec 184 Oct
• 01 7s 02 02 02 8 02 03 02 8 028 02 8 02 8 62 08 Mass’clmsetteGasCoslOO 834 o4i4 Mar20 00s8 Jan iu 4 4 M a) 0434 J’n«
80 80 MO 8 b 80 808 J5S4 8 S4 8 84 S4 8 84 84 Do nref loo 050 80 Mar20 86 Si Apr 20 84 Si Dec 90 Sep

>2or» 210 205 205 *206 210 209 209 205 205 *200 20S Mergentlialer Dino..lUU 30 199 Jan 2 215 Alar 1 190 Mai 210 Deo
• 2 l4 3 * 2 8 3 *2 8 3 •2 8 3 Last Sale -*8 Apr’07 Mexican Telephone., lo . „ 2 Apr i 0 434 Jan 19 3 Jan 534 Sep
*48 52 *47 8 50 50 50 •47 50 *47 60 *47r 50 N E Cotton Yarn ....lot) 60 50 Apr 20 56 Feb 14 27 Alai OO Nov

*80 88 87 87 85 80 •SO 88 •SO b8 *S6 88 Do pref 100 35 65 May 14 90 Jan 12 80 Alai 90 4 Nov

119 119 8 119 119 119 119 119 119 •117 119 *117 119 N E Telephone 100 88 114 Mar27 126 Jan 7 120 Dec 141 4 Apr
107 107 Si 107 107 107 167 107 107 107 8 107 8 107 108 Pullman Co 100 128 160 Mar 15 182 Jan 7 160 Dec 208 4 Nov

*9 8 10 *9 8 10 *9 8 10 *9 8 10 Last sale yj4 May’07 Reece Button-Hole.. 10 ad*1* Apr 5 11 Jan 10 9 S2 J an 11 Deo

107 8 107 8 107 107 8 107 107 107 8 107 8 1008 107 8 1068 4008 Swift <fc Co 100 120 x 104 Marl6 113 Jan 10 10M4 J’ne I20 sep

*20 8 218 *20 8 218 “2o 8 218 *208 3 18 Last Salt 22 8 May’07 Torrington Class A.. 25 21 Apr 22 22 Hi Jan I2 22 *4 Dec 23 Feb

*24 8 25 !*247rt 25 *24 8 25 *247e 25 Last Sale 347g May’07 Do pret 25 ...... 247eMay 8 20 Si Feb i 9 25 J’ly 2 7 4 Nov

*‘>8 V3* 28 3 *2*4 3 *28 3 *28 5 *28 3 Union Cop L’d & Mg. 25 200 2'V Apr lo 07e Jan 24 2 J’ne 5 4 Deo

1094 1094 109 109 8 109 8109 8 109 109 si 109 109 109 109 8 United Fruit loo -740 I0.ta4 Mari 1 113 Apr 25 103^ May 1134 Alay
63U 0414 05 00 8 03 07 8 028 638 02 8 S3 02 02 8 Un Shoe Mach Corp. 25 9,972 57 Alar15 09 Jan 2 Xtiu Si Dec 60'8 Feb

*274 28 28 2rt *z734 28 27 8 27 8 27 8 27®e *278 278 Do pref 25 002 25 May 1 29 Jan 4 28 4 Dec 324 J’ly
30«8 378 37 37 8 308 307e 303a 308 36 30 8 U S Steel Corp 100 4,731 3134 Alar25 bu^Jan r/ 32a4 J ’ly uO 4 Oct

9 94 9934 loo 1008 1008 loo 8 998 998 100 8 1908 998 100 Do pref 100 1,097 92 *4 Alar25 lo7a4Jan 7 99 J’ne 113 4 Feb

•Os* 7 8 * 0 8 7 Si *08 78 *0 8 7 8 LastSale 6‘tt May’07 WestTdep & Toieg.100 5 Mur 25 9 Jan 12 8 Not 17 4 Jan

*70 75 *70 75 71 7 L *70 7o *70 75 70 70 Do pref 100 15 70 Mar21 82 Jan 17 79 No* 98 v Jan
73 73 sxo1lc,m Westing El & Mfg... 60 50 7i Si Apr22 78 Hi Jan Is 7334 Oct 80 ' Feb

Last Sale 76 May’07 Do prer 60 70 Alay 0 8J Feb2e 75 Nov 98 Jan
Hilling

*3 Si 4 *38 4 3^ 34 3 338 *3 3 8 *3 38 Adventure Con 25 270 3 Mario 6H2 Feb 20 4 Si Dec 8 4 Oct
50 50 *50 *60 60 50 *48 51 Allouez 25 55 45 .Mar25 7414 Jan 14 31 Si J’ly 65 4 Deo

93 93 83 9;>8 95 94°8 96 8 94 8 968 94 8 95 94% 95 8 Amalgamated Copper loo 22.300 79 Mar20 121 Jan 5 92 4 J’ly 118 Feb

40 40 40 40 39 418 37 8 398 38 398 39 398 Am Zinc Lead dfc Sm. 25 2,860 33 'a Mar 15 53 Jan 22 H3® Aug 114 5 Deo
03 8 03 8 t 028 028 Anaconda 25 25 69 Aiar26 75 Feb to 67 Si Ma> 74 Feb

7 7 O^a 7 7 7 *6 8 7 7 7 7 Arcadian 26 610 0 Mar 14 lS^ Jan i0 21® J’ly 15 4 N ov

-•■>4 1 1 *4 1 *8 1 LastSale 7e Apr’u7 Arnold 25 3-i Apr 10 2 Jan 7 '8 J ' li« 2 4 Deo

•34 1 *3. 1 • a4 1 * ®4 1 Last salt ‘So May’07 Ash Bed 26 •70 May 1 1 Si Jan 9 •90 Sep 14 J’ly
*12 128 13 13°b 138 134 *12 13 12 12 8 *12 13 Atlantic 25 025 12 M ay 1 h 22 Feb2b 1034 ALuy 28 4 Jau

<>3. «34 95a 98 9c8 98 9 8 98 98 98 9*8 9 8 Balaklala temp certfs ... 2,213 9*8 May 17 12 H> Apr 4

19 19 *188 19 8 18 8 IS 8 *188 198 *178 138 *178 188 Bingham Con Iviinifc s 50 160 14-j Mar 20 37 .Jan 14 25 J’ly 49 ‘e Feb
*•55 *00 *•56 ‘00 •00 *00 *•56 *bO *•55 *60 ••65 *6o Bonanza (Dev Co)... lo 700 •5u Apr 26 •60 Jan 17 •45 Alay *90 Got

*28 8 29 *298 ------ 30 30 29 29 29 29 •288 29 BostonConC<feG(rcts) £1 300 .0 Sr Alar 20 33^ Jan 5 2lJ 's8 Mai 35 4 Get
27 8 278 27 27 8 27 8 27 8 27 27 27 27 26-a 2 7 Butte Coalition 15 1.690 29Hi Mar20 39 >8 Jan 7 25 J’ly 42 Get

171 1718 173 177 175 1708 175 175 174 174 174 175 Cabinet & Ariz 10 0u7 148 Mario 198 Feb 8 iU7 J’ly 184 DeO

•805 870 SOS 870 870 870 800 870 800 870 S05 80S Calumet <te iiecla.... 25 00 800 Apr 15 1000 Febio o75 Alay 900 Deo

30 30 30 30 *30 31 30 3U •29 8 30 8 2S8 288 Centennial 25 108 2 7 -2 Apr 15 4? reel- 17 4 J ly •*0 4 Deo
••38 *40 ••37 *40 •40 40 *•40 *45 ••40 -45 * ’40 .45 Cons Mercur Gold... 1 300 *00 MarJo •52 Jan 19 •36 Dm •70 Jan
81 818 818 834 82 8 S33* 82 8 83 8 83 8 64 8 S3 8 634 Copper RangeCon Co 100 9,058 72 Mar20 105 Jan 14 00a4 J’ly 80 4 Jan

168 108 108 108 10 8 108 17 17 •168 17 168 10 8 Daly-West 20 105 14 Si Alar15 2 u Si J an 23 14 Mar 21 4 N ov

Last Sale 66 Mar’*)? 09 Feb 0 79 Hi Mar 2
Last Sate 226)8 Feb’07 Do pref loo 10o78Feb i 114 Jan 12 113 Nov 123 Mar

*2 2 8
"

y 2 2 8 2 8 2 8 2 8 *2 2 8 Elm River 12 40 •2 'Alar 16 4 'a Jan lo 14 J’ly 3 4 Deo

♦16 8 178 17 8 17 8 178 178 17 17 17 17 17*8 17 8 Franklin 25 631 10 Apr 15 2914 Mar 1 14 -i 51 a) 2o4 Sep
130 130 135 135 135 135 136 1‘36 133 133 135 135 Granby Consolidated. 100 231 L2H Mar2o 15 l r e u 6 L>1 Dec no Deo
15 8 164 15 8 15J* 164 168 15 8 15 8 158 is3* 15 8 15 8 Greene-Cana tern otfa 7,523 15 'v Alayio 17*8 Apr t ...... .....

48 48 Guanajuato Consol 5 50 3 *4 A pr 10 5 ‘4 J an 1 1 4 Hi J an

*188 1» • 19 19 19 ♦18 1814 188 188 *18 'W Isie Royale (Copper). 25 320 I0-4 Alar20 30 Si J an 14 15 4 J’ly 29;4 Jan
• 17 17 8 17 17 17 17 *17 10 8 16 8 10 8 10 8 La Salle Copper 25 179 14:i4 Alar 14 30 Feb 8 ..... ....

*68 7 *08 7 7 7 *08 7 6®8 64 •08 7 Mass Consol 25 i 3u 6 April 9>4 Jan 10 0 -2 J’ly 12 4 Jan
•60 -60 •60 ’SO *•60 *SU * 8 8 * 8 34 * 8 8 Maytlower 25 Ol) •5u Apr -• la4 Jan 24 •4o J’ne 1 4 J an

*13 8 138 138 ly8 13 8 13 8 *128 128 128 128 128 128 Mexico Cons 51 & S . 10 845 ll’< Alar2 7 15 l4 Jan 2i iJ No* 144 i>eo
*14 14 8 148 148 *14 148 14 8 14 8 148 148 14 8 14 8 Michigan 25 295 13 a tar20 24 Hi J an 16 10:J4 J’ne 22 ^ Deo

85 8 85 8 80 SO bO 8 SO 8 88 88 88 88 87 87 Mohawk 25 518 08 .uai2u 90 -j Jan 14 54 4 Alai 8 0 DeO

3 8 3 8 38 3 8 3 8 3 8 *3 3 8 *38 38 3 8 3 8 Montana ConsolC& C lo 270 1 -‘4 Jan 18 3 Hj May 7 i ^8 Dec 7 4 Feb
*15 158 •15 154 • 16 15 8 *148 15 •148 16 14 8 14 8 Nevada Consolidated 6 100 13 -2 Mar21 2t>H Jan lo 1 1 Jan 234 Oct
89 8 90 8 9(j34 918 9134 928 90 8 918 918 92 918 92 North Butte 15 8,570 -72 Alai 20 L2o Jan 6 7434 Mai n. 4 oct

* 18 ♦ 1 ^ * 18 • 18 •1 1 1 . Mar14

548 548 518 558 648 658 64 64 8 54 64 53 8 54 Old Dominion 25 1,519 30 Aral 20 03 Feb 14 33 J ly 004 GCt
•140 140 140 141 141 145 145 •140 145 140 140 Oscoola 26 i 20 lift Alar2ti 161 Feb 21 95 Alai l.'i Deo

22 22 8 22 22 *22 •218 23 *218 23 *22 00 Parrott (Silv ifc Copp) lo 29j iOJ4 .u ai 20 35 Jan 14 _2a4 J ’iy 48 j an

‘18 2 *18 2 * 1 8 1 8 * i 8 134 LastSale 18 May’07 Phoenix Consol 25 1 J an 5 13 Jan 2t- •Ot) Ala) As Deo
128 128 129 8 130 7e 130 130 129 129 xl23 124-v 123 8 1238 Quincy 25 1,171 108 Alar26 148 Feb t, 80 J’ly 1 i 4 Jan

*f>34 0 58 0 'fc 5 8 5 8 «Sa4 0 0 0 5 '8 5 8 Rhode Island 25 290 5 *4 Apr 12 M2 H Jan 15 314 J ly 9 4 Deo
38 3 8 3 8 3 8 3 3 3 3 3 3 3 3 Santa Fe(Goldifc Cop) 10 1,135 3 Mar27 7 l<i J an 8 1 4 Jly 54, Nov
178 IV 8 178 18 IS 18 17 8 17 'b 177e IS 178 178 Shannon lo A, 170 i434 Alar20 2433 Jan 17 5 >4 Jan IS7® Nov

< *115 120 120 120 123 125 •118 122 *118 120 118 US Tamarack .- 25 no 100 AlarJO 17u Jan 14 90 j nt 122 Jan
...... ...... ......

38 3h ...... ...... ...... . . ...a Tennessee 25 10 08 Mayr4 5 1 Hi Jan b 40 Ala* 52 J an
W O 2*2 23 2 2 8 2 2 8 218 22 8 22 22 * 22 y> Trinity 25 1,690 147b Alar20 42Q Jan 24 734 J’ne 2o 4 Deo

*61 02 s. *018 028 01 8 Si *e 0L8 62 *01 02 018 018 United Copper 100 1,325 53 Alar2i, 7?l4-Mar 7 574 May 18 Feb
yi May’ll, 9; Mhv 1 1!1 Feb

•lo 1081 *10 16 s a* 108 108 108 108 108 10 10 Unit States Coal <fcOit 25 403 9 Hi Alar 16 1314 Jan 22 94 Sep 14^ Mai
54 8 5 434 53 8 54 8 53 64 52 52 8 52 52 52 8 63 U S Smelt Iter.cfcMin. 50 2.204 50 AlarU 70 Jan 2 51 Alar 00 Jan
4 5 8 4 5 s..; 458 458 45 45 8 45 45 45 45 44 8 4 5 i>o pret 50 1,2 15 4U8 Mario 4 9 J an 7 43 Ai iu 47 4 sep
63 03 . 03 8 0334 0334 038 628 03 023, 63 028 03 Utah Consolidated .. 5 1,097 61 Alar 14 79 Jan 14 52 4 J’ne 094 Jaa
9 9 9 9* s 9 9 *8 8 38 *8 8 « S 8 S 8 Victoria 26 093 0 Alar15 11-^ Feb 27 57a Nov t> 4 Mot
*18 1 * 1 8 •18 2 11i0 li16 * 1 2 *1 2 ttUO 2 4 Deo
*8 9 1 *8 9 *S 9 -8*” 9*" Last Sale 9 May’07 Winona 25 7 -2 Alarl 4 14 Jan 23 4 J’ly 13 4 Oct

104 104 105 8 lOO •102 106 •102 160 *162 166 •162 400 Wolverine 25 251150 Apr 15 198 Feb 11 131 Jan 190 Deo
* 1 8 1 8- * 1 8 1 8 * 114 18 18 18 *18 18 18 18 Wyandot 25 S40! l H* May 17 3 %, Jan 22 •70 J’ly 24 Deo

c lit. i re pay’tof aasess’ts caiLulin 1907. *Bulaudasked prices. ;| Now stock, t AeVt pud. Jrix-ri<ats. a Ex-div. <te rights, b Ex stuck di^idewd^
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1UIM>»
BOSTON STOCK KXCH’GE

WUK ENDLNH MAY 17

Am Bell Telephone 4a.... 1908
Am Telen A Tel coll tr 48.1929
Am Writ Paper 1st s 15s g 1919
Atcli A Nebraska 1st 7a..1908
Aten Top A S Fegen g 4s.. 1995
AdHistmeut g 4a J’ly 1997<
Stamped ..7 J’ly 199a

Boh toil Kiect Light istOs.1908
UOUSOl 08 1924

Boston A Lowell 4s.. 19 li-
Boston A M*uine4 4* 194-i
Boston Terminal 1st 3 4s. 1947
Bur A Mo Kiv ex Os 191."
Non-exempt os 1918
Sinking mini 48 1910

Butte <& boston lsl 6s....1917
Ceaur Bap A Mo K 1st 7s. 1910
2d 7 s 1909

Cent Veriul 1st g 4s..Mayl92t>
0 B A w Iowa Div ist 5s.l9l9
Iowa Div ist 4s 1919
Deoenture 5« 191b
Denver Extends 1922
.Nebraska Exlen 48 1927
B A S W 8 t 48 1921
Illinois Div 3 **iS 194n
Joint bonds See lit Northei n

J!nc j c Ky A Stk Yds 5s . 1915
Coll trust renaming g 4sl94o

Oil Mil A St P imo D 6s.. 1920
Cll M A St P W18 V div 0sl920
Cliic As No Mien 1st gu 5s. 1931
OlilC A W Midi geu os....1921
Concord A Mont cons 48.. 1920
Conn A Pass K 1st g 4s... 1943
Current River lsl 5s 1927
Det Or Bap & \V 1st 4s... 1940
Dominion l.’oal 1st s f 5s..1940
Fitchburg 6s 190s
4s 1915
4h ....' 1927

Freml Elk A Mo V 1st Os.. 1933
Unstamped 1st Os 1933

lit Noi C‘ B A coll tr 4s 1921
Registered 4s 1921

0

SI■S’5-

Price
Iridav
Man 17

Week’s
tionge or
Last Sat*

Bia Ask Lou thud
J-J 98 Sale 9778 98
J-J 83 83 *3
J-J ?83 8ai- 82 4 1)83
M-S 104 Mai CO
A-O 97 4 Sale 97 V 97 4
X 0 v 92 Hs7'*w May’0.7
M-N ...... 9 L-'V *iai ’0?
MS ......

M-S ilo Ken '04
J - J lol Sep’00
J-.l
FA

114 Mar’oG
112 4 Jan ’03

J-J 100 lmi 4 Apr ’07
J-J 102 Sep ’05
J-J 9s 99^ Oct ’00
A-O loo J’ue’Ol
M-S 123 li Nov’oO
J-D 111 4 J’ly ’05
4*F 84 Si 84 4 May’07
A-O 109 May’05
A-O 98 4 100 9.s-\, May’07
M-N ... 102 4 J’ty ’00
F-A .. ...... 93 u Apr’o7
M-N 102 7h J’ne'oo
M-S 97 4 97 4
J-J 90 4 Apr’07

J-J 1014 loL4 1014
A-O 95 95 Feb’0 7
J -J ...... ...... 122 Apr’00
J-J ^ 120 Feu'05
M-N iUO 97 4 Apr’07
J-D 10U 101 101
J-I) 99 Mar’07
A-O 1124 Jail’03
A-O
A-O

98 100 104 Nov’OO
89 Mav’07

M-N 100 Jail ’07
M-N 98 Apr’07
M-8 103 4 Apr’05
M-S 1004 oct ’00
A-O 134 4 Nov’oO
A-O 140 A pi ’05
J-J 92 924 93 93 *>
<1-J 914 92 4 Apr’07

^2
s s
as*

Range
Since

January 1

A -j Low 11 igh
18 904 98 4
15 823b 904
{. 1)82 H83
*. 9041101^

<1874 92

. ...

014 914

1004 io7 4
....

....

... 83 90

985s 1004

-• 98 994

y. 97 4 97 4
... 9U4 914

1 LOO 102 4
.... 94 4 95

974IOO’
i 100 4 103

.... 99 99

89 90 -

100 100
. .. 98 98

9 884 974
. .. 92 4 90

UONUs
BOSTON STOCK EXCH’GE

Wkek Enimnu May 17

Illinois Steel deben 5s 1910
N'en-convertdeueu os... 1913

la Fall!?&Sioux Cist 7s.. 1917
Kan C Clin & Spr Ls»l 5s... 192.5
Kan C Ft S A Gull 1st 7s.. 1998
Kan C Ft Scott A M Os 1928
Kail C M A B gen 4s 1934
Assented income 5s 1934

Kan C A M Ky A Br 1st 5sl929
Maine Cent eons 1st 7s...1912
Cons 1st 4s 1912

Marq Hough A Ont ist 6s. 1925
Mexican Central cons 4s..1911
lstcons mc3s Jan 1939
2d cons me 3s Jan 1939

Mich Teleplst 5s 1917
Minue Gen Elec con g 5s 1929
New Eng Cot Yarn 5s.... 1929
New EngTeleph 6s 1908
5s 1915
5s 1910

.New England cons g 5s... 1945
Boston Term 1st 4s 1939

XYNH&H con deb 3 S.si950
old Colony gold 4s 1924
Oreg By A Nav con g 4s..1940
Oreg Sh lane 1st g Os 1922
Repub Valley 1st h f Os... 1919
Rutland 1st con geu 4 4s. 1941
But land-Canadian 1 st 4s 194 9

Savannah Elec 1st cons 5s. 1952
Seattle Eleo 1st g 5s 1930
Terre Haute Elec g os 1929
Torrington 1st g 5s 1918
Union Pac RR A 1 gr g4s.l947
1st lien conv 4s 1911

United Fruit conv gen 5s. 1911
U S Steel Corp 10-00 yr 5s. 1963
West End Street lty 4s....1915
Gold 4 4s 1914
Gold deDenture 4s 1910
Gold 4s 1917

Western Telepli A Tel 5s. 1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley 1st 7s..1909

Jnt'at Period Price
I'ridai/
May 17

Week'8
Range or
/.(j.sl Sale

<

Jianpe
Since

January 1

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

Bid ask
*

99" ”99-V
*9$"*

Low High
1004 Oct ’06
994 994
122 4 Nov’Oo
98 May’07

102 4 Nov’06
1154, May’(»7
94,4 Dec ’00
92 Mai’O?
99 May’o?

1 IS-’b Nov’OO
1014 Sep ’05

AO

‘"’j
....

Low lltgK

98” 100*4

98*" 984

M-N
M-S
M-S
A-O
A-O
A-a

116 4 117
94

92
99

....

114 120

92" ”9‘i”
99 101

A-O 118 Mav’04
79 4 Apr’07
26 4 Dot ’00
174 Aug’05

J-J
J’U
J’ly

77 80 79 4 85 4

J-J
J-J 102 4 Aug’04

98 98 4
100 Mar’07

F-A
A-O

98 4 90 4 100 4
99 4 100

A-O 1004 Jan ’07 10041004
A-O
•1 - J
A-O
J-J
F-A

103a* 103 Y
101 4 Sep ’00
11024 Jan ’05
1121-4 Mar’OO
103 May’o?
107 4 Nov’05
102 Mai’02

20 luJ'Y I004

J-D
F-A

....

J-J
J-J

.... 103 103

J-J
J-J
F-A

98 4 Mav’OO
1014 May’o
97 Apr’07
9(14 Nov’OO

<11014 May 07
11504 Apr ’00
1129* Apr’li?
T197 4 Muy’u7
100 4 Jan ’07

....

101 4 106*’
.1 .J 97 97
M-S
J-J

....

100\<!1U2

l'o?” 1124
94 11994
100 4 1004
101 \ 102

M-N
M-S
M-N

io84 1164
....

F-A 98
M-S 101 10134 Apr’07

102a» Jan OO
101* 4 Jan ’07

M-N 98
F-A 98 1004 1004

914 99J-J
J-J
J-J

92 4 92 4 93
1194 4 Sep ’05
109Aug’05

• >
-

I;;"

Note—Buyer pays accrued interest in addition to the purchase price tor ail Boston Bonds. * No price Friday; latest bid and asked. 1] Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
baturuay
May 11 -

Share

Al outlay
May 13

*rtce»-

Twee

May

-Not Per Oentum

»day
15

Pricee

Thursday
May 16

PYiday
May 17

ACTIVE .STOCKS!

(For Bonds and Inactive
Stocks see below)

Sales
of the
Week
Shares

Range tor Year
1907

Range tor Previous
Year(1906)

lay
14

weane

May Lowest Highest Lowest Highest

Baltimore
*30 34 Con. Gas EL L. & Pow.100 33 4 Jan 15 35 Jan 9 354 Dec 41 J’n«

•82 84 Do pret 100 80 4 Apr 1 86 Jan 10 80 Get 9o J'ne

924 924 93 93 93 93 93 *92 4 93 Northern Central 50 167 80 Mar 14 97 Jan 26 97 J’ly 11; Deo

*12 18 4 * 17 *15 17 Seaboard (new) 100 194 Feb26 23 *4 J an 7 22 Dec 32 J an

•80 *30 Do 2d pret 100 35 Marl 5 48 Jan 7 48 Dec 62 4 J an

•124 134 •124 134 13 13 *13 13*o United Ry & Electric.. 50 10 10 4 Mar 12 14 Aprlo 13 Dec 19 Jan

Philadelphia
494 494 *49 49 4 *49 49 4 *49 49 4 *49 49 4 •494 50 American Railways.... 50 5 48°b Apr 1 51 Jan 2 50 *4 Sep 5 4 Jan

33 38 4 38 38 384 384 38 384 3& 38 38 384 Cambria Steel 50 2,269 324 Marl4 47 4 Jan 24 3034 Jan 3934 Nor

10 10 10 104 10 104 10 10 104 104 *10 104 Electric Co of America 10 489 84 Mar2l 1 l'Y Jau 14 11 May 12 ‘b Nov
*5 •5 •6 *6 . T r •4 6 Gen Asphalt tr etts ....100 5 Apr l 8 Jan 25 6 Nov 14 Jan

• 25 *
^ 25 •

_ ^ 25 *25 2 L4 22 Do pref tr ctfs ....100 60 20 Marl5 30 Jan 26 31 uec 48 Jan

94 94 94 94 94 94 9 4 94 9 94 834 84 Lake Superior Corp.... 100 1,480 84 Mar25 16 Jan 8 14 4 Nov 23 *4 Jan
84 84 84 84 *84 86 84 4 844 844 844 *84 86 Lenigli C & Nav tr ctfs. 50 425 78 .Marl 4 l<>3 Jan 7 100 Dec 118 Jan

02 4 624 624 63 4 63 4 63 4 *62 4 63 4 62 4 6234 62 4 62 4 Lehigh Valley 60 1,867 67 Mar 14 7»7t,Jan 5 65 May 86 J'nt

14 14 1^ 14, Marsdeu Co 100 220 1 Apr 6 2 4 J an 7 77l0 OCt 3i6i„ Jan

01 *>< 614 6 l6io 61 *v 614 6-40 6 L 4 62 014 61 4 61 616io Pennsylvania RR 60 3,106 58 4 Mar25 70tt1BJan 8 61^, J’ly ;a33i6 Jan

*43 4 44 •43 -j 44 44 44 •43 4 44 •434 44 •43 44 LMuladelp’aOo (Pittsb). 60 3 42 4 Apr 2 48 s» .Jan 4 47 Apr ao4 Alar

8 4 84 8 4 8 4 8 4 8 4 8 4 84 84 84 Philadelphia Electric!. 26 4.812 7 4 M ar 14 9 Apr 4 6 ** 1 >ec P3ia uct

244 24 4 244 244 244 244 24 4 25 4 25 25 4 244 25 Phila Rapid Transit?.. 60 lu,1)3-1 15 4 .Mur27 ^JU'ftMuy 6 c l 9 M Dec 534*4 Jan

633ie 534 534 65 ‘4 614 554 634 544 53l3io 54-4 63uio 544 Beading 50 52,546 453i Mar25 69 V Jau 7 5ol* May 83 ,J an

*414 42 4 41 41 414 414 •41 41 4 41 4 1 4 •41 414 Do 1st prel 50 62 41 .M »iy13 454bJ<iu 14 4.1-v Apr 4716i«Jan

•404 404 404 404 *404 4 14 *40 41 4 *40 41*4 •404 Do 2d pi of 50 100 4034 May I.. 47 Jan 14 447b .wuy 51 Jau

694 604 59 4 594 694 60 694 594 •59*\ 594 69 4 59 v Union Traot-on 60 468 63 Mar 14 OO^V Jau 22 58^ Dei 6> Aug

914 914 914 92 91 4 914 914 92 4 92 4 924 92 4 9234 United Gas Impt 50 4,822 80 4 Marl 4 96 Jan 5 j.s l *« Muj 101 Fob

30 30 • 30 *28 30 Welsbacli Co 100 ..... 25 4 Feb 11 30 Feblsj 2i> Dec 32 Mar

PHILADELPHIA Bid A8k PHILADELPHIA Bid Ask

inactive Stocks Bonds
Allegheny Val pref....50 Al Val E ext 7s 1910 A-O ......

American Cement 50 *40 41 Alt ALVElec 4 4s’33.F-A 98

Amer Pipe Ml'g 100 AmRysconvSs 1911.J-D 101 1014
Bell TeieVlioniT. 50 51*v 62 Atl City 1st 5s g T9.M-N ......

Cambria Iron 50 48 48 4 Balls Ter 1st 5s 1926.J-D
Central Coal Ar. Coke. 100 Berg& EBrw 1st 6s’21 J -J 103
Consol Trac of NJ...10U 73*4 Bethle Steel 6s 1998.14-F 118 118 4
Diamnnit State Mteel 10 ChoCifc Me 1st 6s 1949 J -J
Prelerreil 10 Ch Ok & G gen 6s T9 J -J 105

Elec Storage Butt....100 494 504 Con Trac of N J 1st 5s.’33 105 4
Preferi'en 100 E & A 1st M 5s 1920 M-N

Ft Wayne &W V IUO Elec As Peo Tr stk tr ctfs 95 95*5
Germaulovvu Push 60 Kq LI Gas-Llstg5s 1928 lOO^

it Ac B Top con 5s ’25 A-O 106
Indiana Union Tr. 100 Indianapolis By 4s. 1933 84 85

Insurance Co ol N A.. 10 22 Interstate 4s 1943 ..F-A 63 *v 6334
Inter Sin Pow As Chom.60 Leliigh Nav 44s ’14.G-J 102

Keystone Teltplione ..50 74 8 BKs 4s g 1914-0-F
Preferred 60 Gen M 4 4s g.l924.<4-F

KeystoneWatchCase.lOU Leh V C ist 5s g’33..J-J iid 111

Lit Brothers 10 15 7e Leh V ext 4s 1st 1948. J-I) .....

Little Schuylkill 50 2(1 7s 1910 M-S 108 toy

Minehili Ac Schuyl H..5U Consol 6s 1923 J-D ......

N Haven Iron & Steel.5 2 2 4 Annuity 6s J-D ...... ......

Northern Central 50 Gen cous 4s 2003.M-N 96 97

North Pennsylvania..50 Leh V Tran con 4s’33J-D 68 09

Pennsylvania, Salt 50 101*5 New Con Gas 5s 1948 J-D
Pennsylvania Steel 100 Newark Pass con 5s 1930
Preferred 100 N Y Ph Ac No 1st 4s ’39 ,J -J .... • ......

income 4s 1939...M-N
Phil German As Norris.50 NoOluoTrac con.3sT9.J-J ......

Phila Traction 50 93 4 ’94 4 Penn gen 6srl9lO..Var io5 I05*v
Railways (-ieneral l(i 5 u Consul 6s j 1919 Var

1 Penn As Mil Steel con 6s.
Titlewater SI eel 10 i Pa Ac N Y Can 5s ’39. A-O
Preferred 10

'
Con 4s 1939 A-O 103 ......

Tonopuh Mining of Nevl 16 iti'V ! Penn Steel 1st 5s T7 M-N ......

Union Tr of Ind 101) . People’s Tr tr certs 4s ’43 98 4 9S;,4
Umled N J RR As C.. 100 247 4 250 P Co IstA col tr 5.h’49 M-s 106 105*4
Unit Trac Pitts pret..5U • ConA col tr 5s 1951M-N 1007fa 101
Warwick 1 ron A Steel. 10 7Jt Phil Elec gold trust ctls. 99 99*4
West Jersey As SeaSli.50 5-i Trust certifs 4s 7014 70'5
Westmoreland Coal....50 P As A gel> M 6 g ’20.A-O ......

Wilkes Ciis A Elec..)Oi Gen M 4s g 1920..AAO

PHILADELPHIA

Ph A Read 2d 5s ’33.A-0
Con M 7s 1911.....J-D
Con M Os g 1911....J-D
Ex imp Al 4s g ’47.A-G
Terminal 5s g 1941.y-F
PW&Bcoltr 4s ’21.J-J
Portland Ry Ist 5s 1930.
Roch KyA L con 6s ’51J-J
U Trac Ind gen 5s’l9.J-J
Uu ltys Tr ctfs 4s’49JAJ
United Bys Inv 1st coll tr
8l6s 1926 M-N

U Trac Pit gen 6s ’97 J-J
Welsbacli s t 5s 1930.J-D
Wlks-B GAEcon5s’55J-J

BALTIMORE
Inactive blocks

Ala Cous CoaiA lion. 100
Pret 100

Atlanta A Charlotte..loo
Atian Coast Line BR.100
Atlan CoastL (Conn) 100
Canton Co 100
Cons Cot Duck Corp...5b
Preferred 50

Georgia Sou A Fia...l00
1st prer 100
2d pret 100

G-B-S Brewing 100
Bonds

Anacostia A Pot 5s
Atl A Ch lst7...1907 J-J
Atlan C L KR4s 1952M-S
Atl Coast L(Ct)ctts 5s J -D
Ctfs of indebt 4s J-J
5-2U yr 4s 1925 J-J

Balt C Pass 1 st 5s T1 M-N
Balt Fundg 5s. 1910 M-N
Exchange 3 4s 1930 J-J

Balt A P 1st Osmi’ll A-O
Balt Trac 1st 5s..’29 M-N
No Balt Div 5s 1942 J-D

Cent’i Bycou5sl932 M-N
Ext A Imp 5s. 1932 M S

ChasCitylty 1st 5s’23J-J

Bid Ask BALTIMORE But Ask

...... Chas Ry G Ac El 5s ’99 Al -S 90 95
ill 112 Cliarl C Ac A ext 6s.’09 J-J 109
107 2(1 7s 1910 A-O 108
1U1 4 city & Sub 1st 5s..’22 J-D HH34 109
1184 City A Sub(\Vas)lst 5s’4S 101 1J3
100 lol Coal A I Ky 1st 5s’20F-A 102 4 103
...... Col AGruv 1st 6s. 1916 J-J 111 113

106 Cousol Gas 6s...1910 J-D 104 4 105
974 9734 5s 1939 J-D 109 109 V*
84 84 4 Ga& Ala 1st con 5s ’45J-J 106 4 1074

G a CarAN 1st 5s g ”29 J-J 107 108
82 83 Georgia P 1st 6s...’22 J-J 116 4 L18
ill 112 GaSo Ac Fla 1st5s 1946J-J 1U834 109«*
73 74 G-B-S Brew 3-4s 1951 M-S 5234 534
luu 102 2d income 5s 1951 M-N 22 22 4

KnoxvTrac lst5s’28A-U 10.3 106
LakoK El ist gu5s’42M-S 108 . _ ^

Memphis St 1st 5s’45 J-J
93 3IetSt(\Vash)lst5s’25F A 108 110

175 Mt Ver Cot Duck 1st os. 80 80 4
100 101 *v NptNAO P 1st 5s’38M-N 92 4 96

244 General 5s 1941 M-S
HA 92 Norfolk St 1st 5s’44..J-J 10 •. 110

10 II 4 Nortli Cent 4 4s 1925 A-l) 107 107 4
Series A os 1920 J-J 109

21 23 Series B 5s 1926 J-J ,09 ......

90 95 Pitt Uu Trac 5s 1997.J-J no

73 78 Poto Val 1st 5s 1941..J-J no

5 51 Sav Fla AWest 5s’34 A-O no 9 9

Seaboard A L4s 1950 A-O 754 74
Seab A Roan 5s 1926. J-J ......

101 L01 4 South Bound 1st 5s..A-O 109 no
U El LAP 1st 4 4s”29 M-N 91 914

UiS 95 Uu Itv A El 1st 4s’49 M-S 87 874
105 iO0 lucomo4s 1949 1-D 54 4 54 4
83 85 Funding 5s 1936...J-D 8334 844
84 87 Virginia Midland -
lt)0 4 1014 2d series 6s 1911...M-S 106 . .....

lt»7 *v 109 3d senes 6s 1916..M-S 107 rr

100 4 lol 4th ser 3-4-5s 1921.M-S 106 . . .

5tli series 5s 1926.M-s 107 109
167 109 Va (State) 3s new ’32.J-J 92 93
L12 116 Fund debt2-3s 1991. J-J 94
1O0 West N C con 6s 1914 J-J 108 110
10 i WesVa CAP 1st tig’ll J-J 105 100
urn Wd A Weld 5h.. 1935.J-J 112 114

1, Ex-iights. i| .{>7.50 paid, f $15 paid. 4 :piO paid, t J>35 pant* Bid and asked prices: no sales on this day.
a Receipts. b $25 paid. c $30 paid.
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lymzstmmt and Railroad Intelligence.
RAILROAD GROSS EARNINGS.

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.

ROADS.

Ala Great Southern
Ain N O 6c Tex Pac.
N O 6c N East...
Ala 6c Vicksburg.
Vicksburg’ Sh <5c P

Ala Tenn & North..
k Atch Top (c S Fe_
Atlanta & Chari
Atlan Birin 6c Ati'c.
Atlantlc Coast Line.
Baltimore & Ohlo..
Bangor & Aroostook
Bellefonte Central..
Bridgeton & Saco R
Bull Roeh 6c Pitts..
Buffalo & Susq
Canadian Northern
Canadian Pacilic
'Central ol Georgia._
Central of N Jersey.
Chattan Southern..
Chesapeake & Ohio.
Chesterlield & Lane
Chicago & Alton Ry
Chic Great Western
Chic Ind 6c Louisv.
Chic lnd 6t Southern
Chic Mllw & St Paul
Chic <5c North West.
Chic St Paul M & fi¬
ctile Term Tran RR
Cln NO 6c Texas Pac
Cinclnnat; Northern
Clev Cln Chic & St L
Colorado Midland..
h Col <Ss South Sys__
Col New!) 6c Laur_.
Copper Range
Cornwall
Cornwall fr. Lebanon
Denver 6c Rio Gr
Detroit & Mackinac
Dct Tol & Iront Sys
Dul So Shore & Atl.
Erle
Evansville <Nc Ter H
Fairchild &N E...
Fonda Johnst&Glov
Georgia RR
Georgia South 6c Fla
Grand Trunk Syst__
Gr Trunk West. _

Dct Gr H & Mllw
Canada Atlantic.

Great Northern
Montana Central.
Total system

Gull' & Ship Island-
Hocking Valley
Illinois Central
Inter & Great North
olnteroceanic (Mex)
Iowa Central
Kanawha 6c Mich..
Kansas City South.
Lake Erie Cc West’ll
Lake Shore M Sou
Lehigh Valley
Lexington 6c East..
Long Island
Louisiana & Arkan.
Louisville 6c Nashv.
Macon 6c Blrmlng..
Manistee 6c No East
ManEtique
Maryland 6c Penn..
a Mexican Central. _

a Mexican Internat.
a Mexican Railway.
a Mexican Southern
Michigan Central
Mineral Range
MInneap <& St Louis
Minn St P & S S M.
Mo Kansas & Texas
Mo Pac 6c I run Mt__
Central Branch._
Total

l> Mobile Jack & K C
Mobile & Ohio
Nash Chatt & St L_
a Nat RR of Mexico
Hidalgo & N E__

Nev-Cal-Oregon
Nevada Central
N Y Chic & St Louis
N V Ont & Western

Latest Gross Earnings.

Week or
Month.

—See Sout

Current
Year.

hern Rail

April 271,719
April 139,480
April 143.067
February _ 4,697
March 8,379,627
February _ 346,723
March 142,066
March 2,616,754
March 6,493,268
March 325,122
March 5,197
March 3,733
2d wk May 208,155
March 154,747
1st wk May 171,400
1st wk May 1,472,000
1st wk May 211,450
March 2,075,931
1st wk May 3.036
March 2.250,793
February . 5,196
March 1.024,09§
1st wk May 150,706
1st wk May 123,054
—See New York Cen
February _ 4,331,720
March 5,706,104
March 1,151,115
3d wk Apr 35,325
—See Sout hern Rn
—See New York Cen
—See New York Cen
March 187,776
1st wk May 252,559
March 33,848
February _ 60,002
March 20.354
March 41,684
2d wk May 388,200
lstwkMay 25.473
4th wk Apr 108,111
lstwkMay 67,719
March 4,560,961
—See Rock Island S
March 1,648
February _ 47,939
March 285,256
—See Southern Rail
1st wk'Mayj 866,020
4th wk Apr! 164,940
4th wk Apr! 40,688
4th wk Apr 40,883
April '4,688,548
April j 235,050
April 4,923,598

Previous
Year.

July 1 to Latest Date

Current
Year.

Previous
Year.

46
35

7,125
1,208
4.495

way.

277,816
124,058
121,387

4 ,435
6,939,538
356,266
104,140

2,44 5,469
6,711 ,095
251,932
4,892
3.441

87,512
151,209
154 300

1,269,000
188,400

2,101,100
2,649

2,146,559
3.723

996.081
143,629
115,530

tral.
4,045,356140,711,382 37,427
5,067,306 51,713,096 47,437,
1,012,176 10.698,509' 9,948,

31,814 ‘
I!way
tral.
tral.
161,561

2,705,385 2,474
1,321,873 1,149
1,378,187| 1,067

31,891 28
69,003,636 60.284
2,839,646 2,731
1,158,742| 813
19,957,337 18,305
60,569,317 57,617
2,378,012 1,824

43,807
35,514

7,279 241
1,346,264
5.830,800
59,851,116 51,853
10,556,006 9,860
19.449,565 18,814

139,714 115
18,765,617118,204

32,630! 24
9,776,209! 9,081
8,054,9771
5,077,146

7,516
5,018

1,373.698 1,394

,708
.997
,683
270
,833
,409
,074
,170
,477
764
194
,725
730
,325
200
,404
174
,376
580
,218
794
,018
005
941

598
854
046
206

1,873.007
220,375111 ,374,930
28,594 244.537
49,179 526,564

1st wk May
March
April 4,674,892

56,774
425,455

1st wk May
1st wk May
1st wk May
March
March
—See New
—See New
March
February _

March
March ....
1st wk May
April
February _

April
March ....
March
1st wk May
4th wk Apr
4th wk Apr
—Sec New
1st wk May
1st wk May
1st wk May
1st wk May
1st wk May
1st wk May
1st wk May
December
—See Sout
March
1st wk May
1st wk May
2d wk Apr
March
—See New
March

1,622
9.949
224
448
155
346

18,977
41,512
375,900
22 409
93,001
58,665

4,184,061
ystem.

1,450
46,324
273,734

way.
729,383 36.817.991 33,426

163,936
362,061

18,274,201 16,908
1,100,363! 9.63
3,529,915 3,460
2,752,864' 2,572
39,462,809* 37,880

13,731 17
520,1191 484,

2,349,236! 2,183

111 ,000
147,104
58,169
174,219
785,136

York Cen
York Cen
2,977,131

42,250
Inc.61,
95,031

892,980
10,847
46,569
5 132
28,682

2,946,268
170,766
179,600
32,510

York Cen
15,638
67,591

274,084
413,051
772,000
24,000

796,009
139,700

hern Rail
1,139,018
326,059
19 750
3,702
6,540

York Cen
646,418

101,666
35,549
37,443

3,945,887
227,070

4,172,957
50.983
561,237

4,233,912
98,000
129,450
47,714
177,4^
701,0”

Lral.
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

wav.

981,985
280,093
18,388
3,933
5,692

tral.
617,877

5.040,378' 1,531
1,520,3611 1,337
1,623,8131 1,589

42,851,866140,923
2,290,532! 2,281
45,142,308 43,204
2,124,389 1,803
4,950,227 5,054
46,799,240 43,077
7,532,958 5,825
6,069,944 5,322
2,701,334 2,534
1,712,613 1,630
6.885,352 5 646

26,430.864
361,106
Jnc.713.
863,645

11.029,197
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
1,40 4,322

41,158,427
743,921

8,871,885
13,160,091

844,446
203,644
56,672

6,073,542

,616
,169
.362
.720
,141
,051
.699
,173
,179
,950
,904

,950
,496
,166

,017
.917
,163
,748
,739
.093
,832
,524
,320
,045
198
,153
,774
,236
520

25,381
340

763
754

36,357
139

,514
,321

,737
,139
.254

- 74
270

20,815,
6,072,
5,444,
1.006,

631,
3,167,
9,820,
18,170
36,223,
1,625
37,848,

466,

8,032,
11,666,

,057
,008
073
722
700
992

071
716
741
804
077
313
390
475

643
7GG

ROADS.

Latest Gross Earnings.

Week or
Month.

177.
36.

794
918

N Y C & Hud River
Lake Shore & M S
Lake Erie & West
Chle Ind 6c South
Michigan Central.
Cleve C C <Sc St L_
Peoria & Eastern
Cincinnati North.
Pitts 6c Lake Erie
Rutland
N Y Chic & St L_

N Y Susq & West..
Norfolk & Western.
Northern Central._
Northern Pacilic
Pacilic Coast Co March
d Penn—East P & Ej March

d West of P & EJ March
Peoria 6c Eastern..!—See New
Phlla Balt & Wash.!March
Philadelphia 6c Erie
Pitts Cln Chlc& St L
Pitts 6c Lane Erie
Raleigh & Southport
Reading Railway. _
Coal & Iron Co
Total both cos

Rich Fred & Pot
Rio Grande June
Rio Grande South..
Rock Island System

e St L 6c San Fran
/ Evans & Ter H _

Total of all lines.
Rutland
St Jos & Grand Isl.
St Louis 6c Sau Fran
St Louis Southwest-
Seaboard Air Line. _

Sierra Railwav —

Southern Indiana._
cSouthern Pacilic Co
Southern Railway. _

Mobile 6c Ohio
Cin N O & Tex P.
Ala Great South.
Ga South & Fla__

Texas Central
Texas & Pacilic
Tidewater 6c West.
Toledo & Ohio Cent
Toledo Peo & West.
Toledo St L & West
Tombigbee Valley. .

Tor Ham & Buffalo
Union Pacific Syst.
Virginia & So West.
Wabash
Western Maryland.
West Jersey & Sea.
Wheel 6c Lake Erie.
VV’insport & N Br._
Wisconsin Central
Wrightsv& Tennllle
Yazoo & Miss Valley

April
April
April
April
April
April
Ap rl 1
April
April
April
April
March ____

March
March
April

February _

March ....
—Sco New
February .

March ____

March
March ____

February .

February _

1st wk May
March ____

March ....
March
March ....
—See New
March ____

—See Rock
1st wk May
March
February _

April
March
1st wk May
1st wk May
1st wk May
1st wk May
April
1st wk May
1st wk May
March
March
1st wk May
1st wk May
February .

April
March |
April
2d wk May
2d wk May
March
1st wk May
December
January _.

February .

April

Various Fiscal Years.

5,665,157

Atlanta & Charlotte Air Line
Bellefonte Central
Manistee 6c Northeastern
Manistlque
Mexican Railway
Mexican Southern
New York Central.
Lake Shore & Michigan South
Lake Erie & Western
Chicago Indiana & Southern.
Michigan Central
Cleve Cln Chic & St Louis
Peoria & Eastern
Cincinnati Northern
Pittsburgh & Lake Erie
Rutland
N Y Chic & St Louis

Northern Central
d Penn—East of Pitts & Erie...

d West of Pittsburgh & Erie..
Phlla Baltimore & Washington.
Philadelphia & Erie
Pitts Cln Chic & St Louis
Rio Grande.Junction.
Texas & Pacilic
West Jersey 6c Seashore

■Current
Year.

8,039,260
3,598,636
402,123
265,887

2,367,877
2,158,884
223,232
88,327

1,163,836
251,189
925,154
274,933

2,777,454
1,011,910
6,160,258
637,856

13166969
IncAll,
York Cen
1,362,707
595,663

2,677,288
York 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

0,869.010
York »Vn
146,326

Islanu 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

6,200,7S3
95,315

529,015
122,290
398,810
128,399
12,962,

540,531
18,355

735,775

Previous
Year.

3,687,084
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
oral.

4,733
3,679,953
3,059,713
3,739,666
132,505
44,830
9,514

4467,877
3,716,187
188,032

8,072,097
tral
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

751,654

July 1 to Latst Date.

Period.

Mch 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
J an 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Jan 1
Dec 1
Jan 1
Jan 1

to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to
to

Feb 28
Mch .31
Feb "2S
April 30
April 30
April 30
April 30
April 30
April 30
April 30
April 30
April 30
April 30
April 30
April 30
April 30
April 30
Mch 31
Mch
Mch
Mch
Feb
Mch
Feo
May
Mch

31
31
31
28
31
28
7

31

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

11.789.655
2,376,367
8,524,661
2,276,392
22.861.172
9.178.379
56,226,320
5/383,887
115616582
Inc.5,40

12,281,201
5,923,797
22,907,647

62,280
31,543,576
27,889,079
59.432.655
1,195,138
561,598
016 259

44,729,391
37,163,091
1,719.123
83,611,606

1.306.794

9.006,198
12,206,059

293,334
1,354,456
92,414,516
48,182.389
9,029,900
7,215,631
3,472.303
1,888,604
1,076,714
14.36S.149

66,144
3,588,663
1,075,524
3.501.794

41,918
710,459

56,230,046
865,429

23.703,386
4,758.306
4,009,970
5,113.866

8/,172
4,347,834
153,293

8,029,228

Previous
Year.

Current
Year.

4,169,419
14,723
91.828
18,423

2,664,200
445,756

29,828,030
14,027,773
1,594,193
999,843

9,086,395
7,823,456
922,210
310,987

4,355,347
845,028

3,508,452
2,907,625
37,203,541
IncA ,33

3,775,483
1,225,459
7,569,622

1 98,068
6,057,029
951.104

S
74,885,374
33,831,555
4,470,395
1,886,476

20,903,323
19,619,801
2,620.194
762,782

11,157,292
2,2 02,744
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

3D.579
31,208,221
26,920.952
58,129,173
1.065,195
456,870
477 421

39.335.532
32,296,898
1,656,756
73,289,187

1,159,960

7,661,689
11,323,134

237,329
1,195,250
78,760,903
45.808,957
7,920.899
7,096,240
3,204,793
1,613,810
835,746

11,283,451
64,368

3,289,032
1 ,113,158
3,523,751

32,041
618,59 1

50,767,525
825,458

21,552,178
4,078,590
3,713,470
4,583,479

94,300
4,184.621
142,637

7,226,124

Previous
Year.

,975
15
89
22

2,282
429

27,979
13,397
1,722
808

8,346
7,333
906
295,

4,372
782

3,250
2,751
35,357
4,700
3,549,
1,17"*.
7,033,
148,

4,799,
870,

.698
,041
346
,9 76
,700
,664
,338
,688
,473
,305
,613
064
375
200
848
947
,133
,025
,841

063
358
629
525
044
164

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Monthly Summaries. Cur’hi Year^Prev’s Year. Inc. or Dec. % Monthly Summaries. Gur'nt Year Prev’s Year. Inc. or Dec. %

4th week Feb (43 reads)
S 1

10,828,667
9,747.374

S
10,201 ,031

S
4-627.636 6.15 Month July 1906 (117 roads).

S
168,336,461

s
148 ,013,565

•6
+ 20,322,895 15.73

1st week Mch (43 roads) ____ 9,025.944 4-721 430 7.99 i Month Aug 1906 (118 roads) _ 179,191,945 159,835,022 + 19.350,923 12.11
2d week Mch (43 roads) 10,161,319 9,292.598 + 868.721 9.35 Month Sept 1906 (122 roads) 184 ,551,471 171 .553,520 + 12,997.951 7.58
3d week Mch (44 roads) 10.149,406 8,978,802 + 1,170,604 13.15 Month Oct 1906 (11!) roads) _ 198,733,229 179 405.267 + 19,327 95; 0.77
4 th week Mch (11 roads) 14,765,658 13,485,514 + 1 ,280,144 9.49 Month Nov 1906 (123 roads). 186 696,274 175.727.985 + 10,971 .28, .24
1st week April (42 roads) 9,726,62 t 8,688,049 +1,038 572 11.95 Month Dec 1906 (127 roads). 184,235,505 170.746 76 ) + 13.48,8 826 ”, )0
2d week April (44 roads) 10,329.969 9,045,571 + 1 ,284,39s: 14.19 Month Jan 1007 (1 23 roads) 173.212.305 162.623.883 + 10,588.422 6. 51
3d week April (43 roads) 10,414,829 9.069,733 + 1.345,096 14.82 ' Month Feb 1907 (122 roads). 1 62,283.992 152.555.191 + 9.728,801 5.05
4th week \pril (1 toads) 15,171,383 12,437,852 + 2,733,531 21.98 i Month Mch 1907 ( 66 roads). 77,540,501 71.890.303 + 5.644,198 7.8 5
1st week May (43 roads) 10,161,954 8,790,0:'.” + 1,371,871115.61 1 Month April 1907 ( 65 roads). 79,50^,158 68,521.631 + 11,044,527 LL12

■■! Mv.vcan currency, b Includes earnings of Gulf & Chicago Division, c Includes the Houston 6c Texas Ce oral and Its subsidiary lines in noth
years. Foyers lines dlrceily operated, c Includes the Chicago 6c Eastern Illinois in both years. / Includes Evansville 6c Indiana RR. h Includes
earnings o: Go!. & South.. Ft. Worth & Denver City anl all affiliated lines, excepting Trinity 6c Brazos Valley RR. k Includes in both years earningsof Denver Enin & Gulf RR., Pecos System and Santa Fe Prescott & Phocni" r'~
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Latest Gross Earnings by Weeks.—In the table which
follows we s.nn 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.

First week of May. 1907. j 190G. ! Increase.' Decrease.

Alabama Great Southern !
Buffalo Rochester Ac Pittsburgh
Canadian Northern ;
Canadian Pacific. j
Central of Goergia '•
Chattanooga Southern :
Chicago Great Western
Chicago Indianap A: Louisville..,
Chicago Terminal Transfer
Cine New Orl & Texas Pacific. _i
Colorado Ac Southern
Denver Ac Rio Grande I
Detroit Ac Mackinac
Duluth South Shore Ac Atlantic.'
Grand Trunk of Canada— ]'
Grand Trunk Western F
Detroit Gr Hav Ac Milw |
Canada Atlantic J;

Gulf & Ship Island
International Ac Great Northern
Interoceanie of Mexico i.i
Iowa Central !
Louisville Ac Nashville ■
Mexican International I
Mineral Range
Minneapolis Ac St Louis..
MInneap St P Ac S S M j
Missouri Kansas Ac Texas. !
Mo Pac Ac iron Mountain i
Central Branch '

Mobile Ac Ohio !
National RR of Mexico.
Hidalgo A Northeastern J

Rio Grande Southern
St Louis Southwestern. 1
Southern Railway i
Texas Central j
Texas & Pacific 1
Toledo Peoria A: Western
Toledo St Louis Ac Western
Wabash 1
Western Maryland '
Wheeling Ac Lake Erie 1

> Total (43 roads'1 |
Net increase (15.01%). j

<£

67,5151
177,533
171,400.

1,472,000
211 ,450
3,036

150,706
123,054
32,456
168,653;
252,559
411,600:
25,473!
67,719

866,920

56 771
111,000
147,104
58,169
892,980
170,706
15,638
67,591
274,084;
413,051;
772,0001
24,000;
173,162!
326,059!
19,750!
9,642

192,729
1 ,060,708

23.759
287,352
21,095
80,125
516,768
117,175!
128,399

10,161,954 j

$
63,1991
87,512
154,300!

1,269,000
188,400!
2,649

143,629
115,530!
32,659
151,044;
220,375!
374,200!
22,409
58,665

729,383
i

50,9831
98,000
129,450!
47,714!
837,535
116.519
13,318'
72,385'
212,427
318,885
690,000j
21,000,
158,536!
280,093
18,388!
9,514

165,943'
992,766;
15 950

203,428!
15,017:
69,986!
439,340!
101,744!
68,208

8,790,083

4,316
90,021’
17,100

203.000'
23,050

387
7,077
7,524

I 203
1 7,609 ......

32,184;
37,400
3,064
9,054(

137,537
I

5,79l!
13,000!
17.654!
10,455
55,445

, 24,247' ... ...

2,320;
4,794

61,6571
94,166; -..
82,000
3,0001
14,626
45,986
1,362
128

26,786
67,942
7.809 ......

83,924
6,078
10,139 ......

77,428
15,431
60,191

1,376,868* 4,997
1.371.871 {

For tin* fourth week of April our final statement covers
47 roads and. shows 21.98% increas? in the aggregate over
tin' sanw week last year.

Fourth week of April. 1907. 1906. Increase. Decrease.

S $ S 8

Previously reported (39 roads). 14,140.899 11,582.301 2,577,825 19,227
Alabama Great Southern 151,160 102,802 48,358 .

Ala New Orl Ac Texas Pacific—
New Orleans Ac Northeastern. 106,719 121 .816 15,097
Alabama Ac Vicksburg 56,480 51,058 5.422 ... ....

Vicksburg Shreve Ac Pacific.. 57,667 51,387 6,280 _ . . _ .

Cine New Orl Ac Texas Pacific.. 286,589 241.876 4 1,713 „

Mexican Railwav 179,500 152.800 26,700
Mexican Southern ... 32,510 33,015

100 797
505

Wheeling Ac Lake Erie 159,859■
59,062

Total (47 roads) 15,171,383 12,437,852 2,768,360 34 .829
Net increase (21.98%) 2,733,531 ... ...

Net Earnings Monthly to Latest Dates.— The table fol¬
lowing shows the gross and not earnings of STEAM railroads
lepo’ted this week. A full detailed statement, including all
roads from which monthly returns can b ' obtained, is given
one * a month in tiles' columns, and the latfs' statement of
this kind will be found in the iss a* of April 19 1907. The
next will appw' in thM nss ic of May 25.

Gross Larn'gs Net Earnings-

Hoads.
Atlanta Birin A: Atl'tic a Mch

July 1 to Mch 31.. ...

Boston & Maim*, b—
Jan 1 to Mch 31 *

July 1 to Mch 31 _ . .3
Bridgeton Ac Saco Riv b Mch

July 1 to Mch 31.. .

Canadian Northern ... Mch
July 1 to Mch 31

Chic Ind A: Louisville.a-Mch
July 1 t > Mch 31...

Cornwall A- Lebanon b. Mch
July 1 to Mch 31 . ....

Dunk Alice Val A: Pitts, b—
Jan 1 to Mch 31..
July 1 1 > Mch. 31.. ...

Genesee Ac Wyoming, b—
Jan l t*» Mch 31
J uly 1 to Mch 31 . ...

Lake Shore Ac Mich S >u. b—
Jan 1 to Mch 31. 1
J uly 1 t > Mch 31 3

Lehigh Ac Hudson River, b
Jan 1 to Mch 31
July 1 to Mch 31 . ...

Long Island.b—
Jan 1 to Mch 31 .....
July 1 to Mch 31.. ...

Mnnistigue b.. . . . Apr
Jan 1 to Apr 30

Missouri Kan? A: Tex . a Mch
July 1 t-> Mch 31. . .1

New London North*, rn. b—
Jan 1 to Mch M .

J uly 1 to .Mch 31
N V New Haven A Ha t b —

Jan 1 to Mch 31 1
J uly 1 t o Men 31 .4

N V & Rock away Beach, b—
Jan 1 to Mch 31 _. ...

July 1 to Mch 31
Rutland RR.b—

Jan l to Mch 31.

Current Previous Current Previous
Year. Year. Year. Year.

$ 8 8 $
142,066 104,140 39,957 33.035
,158,742 813,074 280.470 208 .684

.203.774 9,100.725 1 .482,134 1 .802,023
,625,954 2 9,4 SO, 6*98 7,098,099 7,728,755

3,733 3,441 8.57 685

35,514 35,72 5 11.167 1 1 ,852

488,800 4 41 ,600 94,000 117,400
,089,500 3,796,100 1 ,322,300 1 ,290,109

502,636 454,397 149.689 139,477
,452,522 , 4,419,150 1 .353,017 1,523,160
41 ,684 4 1 ,512 23,05! 22,999
362,061 346,051 187,133 195,818

02,346 62,800 10,868 2,162
223,787 236,100 22,161 17,589

19,635 27,815 5.292 3,138
90,637 1 10,881 24,494 34 ,593

,429,137 10.023.252 2.709,773 2.100,683
,360,419 30,457,118 8,382,368 5,047,883

187.482 1 72.523 60,134 54,617
559,346 4 6 2,856 209,510 170,543

,669,051 1 ,40-1,622 dof334 ,079 def163,630
',(191,032 5,877.882 1 ,305,258 834,817

5,132 7.875 lief. 1 ,055 2.906
18,423 22,076 clef.2,196 4,139

,166.377 1 ,665,475 508,987 324 569 j
,772,059 16,311,283 6,750,474 4,492,819 1

|
2 1 5,039 25 7.526 clef.24.977 def.47,061 i
782.90 7 829,235 47,058 73,015

,670,010 12.1 53,551 3,179,366 3,053,722 ;

,996,939 39,549,136 13,592,722 13.494,100 j

40,418 39,94 1 uef41.452 28.788
458,703 346,889 139,052 79,019

593,839 575.251 155,516 179.245
,125,179 1 ,095,04 7 577,084 666,158

Gross Earn'gs Net Earnings——
Current Previous Current Precious

Roads.
Year.

$
Year.

$
Year.
i

Year.
$

Seaboard Air Line, b Mch
July 1 to Meh 31 1

1,615,557
2,206,059

1.452,601
11,323,134

306.828
2,579.671

434,327
3,630.652

Staten Island Ry.b—
Jan 1 to Mch 31
July 1 to Mch 31

42.087
154,527

45,954
165,774

def!) ,317
3,585

clef11,531
deflO, 179

Staten Island Rapid Tran.b —
Jan 1 to Mch 31
July 1 to Mch 31

229,543
699,738

208.637
610,737

77,073
243,254

73,312
203,985

Toledo Peoria & West.b.Apr
July 1 to Apr 30.

95,615
1,054,431

90,183
1,098,145

9,768
225.150

7 447
230,975

LUster & Delaware, b—
Jan 1 to Mch 31
July 1 to Mch 31.

135,248
054,519

153,691
700,435

3,203
165,921

26,910
200,002

Western N Y Ac Penna.b—
Jan 1 to Mch 31
July 1 to Mch 31

1 .926,128
6,068,879

1 .752,492
5,443,926

282,528
1,315,470

244 845
1,126,085

Wheeling & Lake Erie b.Mch
July 1 to Mch 31

461.714
4,475,767

461 ,69S
4,219,840

129,084
1,494,491

139,752
1.252.595

a Net earnings here given are after deducting taxes,
b Net earnings here given arc before deducting 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, Ac., with the surplus above
or deficit below tlios.) charges:

—Int., Rentals, Ac.— —Hal. of Net E'ngs.—

Roads.

Current
Year.

$

Previous
Year.

$

Current
Year.
1

Previous
Year.

J

Boston Ac Maine—
Jan 1 to Meh 31
July 1 to Meh 31

2,075,602
6,128,072

2,074,144 xdf.424.368.rdf. 143,728
6,180.827 x\ ,468,359 *1,969,906

Bridgeton Ac Saco River.Mch
July 1 to Mch 31

543
4 887

543
4.887

314
6,280

142
6,96 5

Cornwall Ac Lebanon Mch
July 1 to Mch 31

3,482
33,565

4,180
37.486

19,569
153,568

18,819
158,332

Dunk Alleg Val Ac Pitts—
Jan 1 to Mch 31
July 1 to Mch 31

3,546
10,013

3,546
9,301

X7.442
0*12,513

def.xl ,249
*8,863

Genesee & Wyoming—
Jan 1 to Mch 31
July 1 to Mch 31.

6,636
20,636

7,419
21,119

def. 1,344 def.4,281
3,858 13,474

Lake Shore Ac Mich South—
Jan 1 to Mch 31
July 1 to Mch 31 .

2,066,667
6,172,137

1 ,650,000
5,060,000

X1,618,106
*5,688.736

*1,275,683
*3,371,547

Lehigh & Hudson River—
Jan 1 to Mch 31
July 1 to Mch 31

46,445
132,602

36,620
108,805

13,689
*80,925

17,997
61,738

Long Island—•
Jan 1 to Mch 31
July 1 to Mch 31.

580,668
2.036,904

506.440rdef761.251xdef577.227
1,670,064xdef561,669*def474,421

Missouri Kans Ac Texas..Mch
July 1 to Mch 31.. ...

394,481
3,728,181

411,457
3,352,407

114,506
3,028,203

def.86,888
1,140,412

New London Northern—
Jan 1 to Mch 31
July 1 to Mch 31 .

63,089
188,745

63,095 xdcf.81,628xdefl04,166
188,835xdefl23,777 *def98,02G

X V New Haven Ac Hart—
Jan 1 to Mch 31 3,408,183
July 1 to Mch 31 10,391,800

2,420,983
8,720,624

*349,109
*4,900,117

*798,680
*5,493,352

New York & Rockaway Beach—
Jan 1 to Mch 31. 15,058
July 1 to Mch 31 57,108

14,721
143,580

*dof55,094
*79,472

*def52,109
*def01,801

Rutland RR—
Jan 1 to Mch 31
July 1 to Mch 31......

183,259
548,344

151,929
455,726

*defl5,709
*66.538

*39,577
*247,822

Seaboard Air Line .Mch
July 1 to Mch 31

340,986
2,940,904

304,919 X56.062
2,G96,853rdcf346.507

*131 ,100
*050,571

Staten Island Railway—-
Jan 1 to Mch 31
July 1 to Mch 31

8,536
25,394

8.273
24,570

*deft 5,310
rdcf7.542

*defl 8,375
*27,585

Staten Island Rapid Transit—
Jan 1 to Mch 31
July 1 to Mch 31

47,725
141 ,205

44 ,573
177,622

*30,277
*127,691

*35,443
*4 1,503

Toledo Peoria A West ...Apr
July 1 to Apr 30.

24,168
241 .763

23,648
230,503

def. 14,400
def. 10.613

def.10.201
377

Ulster At Delaware—
Jau It) Mch 31 .

July 1 to Meh 31
41 ,500
124,500

4 1.500.rdef.37,283xdef. 13.88 7
123.610 2*44,028 *78,459

Western N V Ac Pcnna —
Jan 1 to Mch 31
July 1 to Mch 31

276,815
1,129,930

319,818
903,14 i

*9,490
*189,317

*def74,9 73
*236,587

* After allowing for oth *r Income received.
STREET RAILWAYS AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings. Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Yfor.

Current
Year.

Previous
Year.

aAmerican Rys Co.. . April
5

223,124
S

203.882
t

853.828
t

778,414

cAur Elgin Ac Chic Ry March 101,354! 82,089’ 277.186 237.958
Binghamton Ry March 23,338 2 1,567 65,646 61 .402

Birin Ry Lt A Power March 185,082 149,440 537.129 436,164
Brockton Ac Ply St Ry February . 5,485 5,401 1 1.680 11 .137

Burlington (Vu Trac January .. 0.217 r, *»oo », : i 7 r>,2(>n
Cape Breton Elec Co. February . 15,927 17,622 35.661 37.522
Central Penn Trac.. . April ..... 56,282 51.501 217,251 197,391
Chari Con Hv GasAcHl March 56,135 51 .841 163,947 156.147

Chicago Ac Milw Elec. March 64,1 14 40,453 179,522 120,489

(/Chicago & Oak Park April 72,721 71 ,022 285,790 282,831

Clevc Palnesvllle A E March 18,585 15.450 52,073 45,238
Clove Southw Ac Col. . April 58 089 4 7,394 203,728 176,000
Dalla* Elec Corp'n
Detroit Jack'11 Ac Cldc

January .. 87,324 78,327 87.324 78.327
4th wk Apr 7,774 l>H5,775

f Detroit United Ry.. 4th wk Apr 145,994 1 31,615 1,915,507 1 ,671 .943
Duluth Street Ry. .. ! st. wk Mav 1 5,305 13,971 258.821 238,779

East St Louis A: Sub. March 165,411 148,715 474.559 425,725
El Paso Electric February . 36,559 27,797 73.602 55,143
Ei Wayne Ac Wabash
Valley Traction ..

March 92,500 79,992
.

267,018 232 088

Galveston Electric Co:February . 23.437 18.300 48.983 37,650
Hartf A Spring St RylFebruary -

9.1 66 9,140 19,737 18,434

Havana Electric Ry. Wk 3lay 12 32,490 26,692 627,542 552.305
Honolulu Rapid Tr 8ci
Land Co iMarch 30,90 ) 28,318 83,992 83.188

Houghton Co St Ry.. February . 15,205 13,676 31.149 28,508
Houston Electric Co. February . 45,278 39,269 95,371 82,340
Illinois Traction Co.. March 286,158 218,982 827.599 668,302
Jackson Consol Trac. March 1 1 ,115 10,191 30,542 28,991

Jacksonville Elec Co. February . 30,006 22,371 61 ,733 47.284
Kan City Ry Ac Light March 1 4 78,4 6 4 407,630 1,380,994 1 ,221 ,711
Lex Ac Inter Rys Co.- March 41.738 31.542 116,719 97,559
Madison Ac Jnt Trac. . March 1 1 .786 9,378 34,176 26,687
Manila ElecR&L Cnrp March ! 78,000 72,500 229,0001 22 !,880
Met West Side Kiev..'April 234.412 206,215 923,312 811,241
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Name of
Road.

Latest Gross Earnings.
.. ..

Jan. 1 to latest date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Milw Elec Ry A LtCo March
$

305,419
$

274,026
$

887,681
$

804,559
MUw Lt Ht A Trac Co March 54,205 44,785 156,279 130,435
Montreal Street Ry - -

Nashville Ry A Light
Wk May 11
March ....

66 ,038
126,844

57 404
110,768 359,287 313,932

N J A H R Ry&Fy Co
N O Ry A Light Co._

March .... 30.598 24,497 81,860 70,471
March 518,721 486,245 1,595,713 1,491,331

Nor Ohio Trac A Lt. _ March 133,834 113,167 375,883 - 334,607
Norf A Portsm Tr Co March 163,135 123,173 447,204 366,966
Nor Texas Trac Co._ January . 74,953 53,535 74,953 53,535
Northwestern Elev - _ April 135,201 126,366 534,872 501,222
Oklahoma City Ry__ March 19,012 11,280 47,924 29,553
Peekskill Light & RR February . 10,957 9,133 23,596 19,343
Portland Rys Co January 127,584 125,617 127,584 125,617
Puget Sound Elec Ry February . 105,775 87,766
Rio de Janeiro Tram
Light & Power March 479,797 420,871

Rockford A interurb February _ 37,365 32,685 76,814 67,981
St Joseph (Mo) Ry Lt
Heat A Power Co. - April 63,057 60,197

.

261,287 252,395
Sao Paulo Tr Lt A P March 183,713 164,754 529,147 502,798
Savannah Electric Co February . 43.947 45.821 89,389 95,439
South Side Elevated. April 154,728 143,634 587,846 567,943
Syracuse Ray Tr Ry. April .. . 98,054 85,874 387,691 338.005
Tampa Electric Co.. February . 38,692 35,872 82,686 73,711
Terre Haute T A L Co February _ 69,081 54,902 145,552 114,733
Toledo Rys A Light. March 171,988 158,285 496,416 460,149
Toronto Railway Wk May 11 59,836 53,295
Twin City Rapid Tran 1st wk May 108,897 96,903 1 924,789 1,716,347
United RR of SF... February . *509,504 563,906 *1,047,498 1,164,116
United Rys of St L . March 903,145 790,838 2,494,162 2,2 86,290
Whatcom Co Ry A Lt February . 25,707 20,405 54,770 44,376

a Figures for the month In both years include operations of the Scranton
Ry., acquired Jan. 1 1906. b Figures are from Feb. 1. c These figures are
for consolidated company, d These are results for main line, t Now In¬
cludes Rapid Ry. Syst., Sandwich Windsor A Amherstburg Ry. and Detroit
Monroe A Toledo Short Line Ry. * These are early preliminary returns;
decrease due to earthquake, fire and strike among employees, Aug. 26 to
Sept. 5 1906.

Street Railway Net Earnings.—The following table1 gives
the1 returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthljr returns can be obtained, is g veil
once a month in these columns, and the latest statement of
this kind will be found in the issue of April 2(3 1907. The
next will appear in the iss.ie of June 1 1907.

Gross Earn'gs Net Eaminos

Roads.

Current
Year.

$

Previous
Year.

$

Current
Year.
$

Previous
Year.

S
Bklyn Queens Co A Sub b—

Jan l to Mch 31... 356,402 334,139 118,186 142,886
July 1 to Mch 31 1,168,055 1,084,566 476,097 537,520

Central Penna Tr Co Apr 56,282 51,501 11,544 3,299
Jan 1 to Apr 30 217,254 197,391 30,225 10,008

Cleveland Southvv A Col .Apr 58,089 47,394 21,111 18,055
Jan 1 to Apr 30 203,728 176,000 77,631 64,820

Coney Island A. Gravesend . b—
Jan 1 to Mch 31 2,178 2,163 def5.086 def2,433
July 1 to Mch 31 ... 43,350 36,122 4,609 15,959

Duluth St Ry.b . Mch 64,356 58,402 33,004 24,498
Jan 1 to Mch 31 176,697 163,174 78,899 65 ,S26

Nassau Electric- Co. b—
Jan 1 to Mch 31 ..... 670,157 709,582 159,867 258,002
July 1 to Mch 31 2,344,997 2,399,111 831,154 1,024,703

Norfolk A Ports Tr Co.Mch 163,135 123 173 57,106 42,138
Jau 1 to Mch 31. 447,204 366,966 153,234 129,561

Syracuse Rap Trans ..Apr 98,054 85,874 43,050 36.589
Jan 1 to Apr 30 387,691 338,005 .170,434 144,415

a Net earnings here given arc after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
—Int., Rentals, Ac.— —Hal. of Net E'nas.- -

Roads.

Current.
Year.
$

Previous
Year.
$

Current
Year.
$

Previous
Year.

S
Brooklyn Queens Co A Sub--

Jan 1 to Mch 31.. . . 111,821 105,520 xl 1,865 V 11,013
July 1 to Mch 31 337,193 335,162 .r 15 8,163 .r209.7 2 1

Coney Island A Gravesend—
Jan 1 to Moil 31.. 185 158 .rdef-l ,54 9 .riief2,3-13
July 1 to Mch 31 ... . _ 9,172 759 .rdef2,543 415,920

Duluth St Ry . . Mch. 17,617 17,496 15,447 7.002
Jan 1 to Mch 31 52,721 52,482 26,178 13,34t

Nassau Electric Co-
Jan 1 to Mch 31 2 1 7,333 216,048 rUef34,065 .{•97,930
July 1 to Mch 31 712.493 721,143 x201,321 r396,2 4 4

Syracuse Rapid Trans..Apr 25,471 22,907 x 17,634 x 1 4 .672
Jan 1 to Apr 30 100,376 89,144 .C70.277 x57,763

x After allowing for other income received.
BROOKLYN RAPID TRANSIT CO.-—Owing to■ iho lv-

classification of the lines of the Brooklyn Rapid Transit
system and the cancellation of the lease of the Brooklyn
Elevated RR. to tlw Brooklyn Heights RR., and also tin1
leases of some of tin1 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 l 1907. The returns of the1 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 the1 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 the1 roads combined. In this last instance
we add the comparison with last year:

1

-

Brooklyn
Bklyn. South
Union Bklyn

Sea
Beach Total of

Total u/ !
all lines Total of all lines.

Heights. Eli v. Rtvy. Rwy. All. last yiar. 9 mos. to Mch. 31.

i 1907. 1907. 1907. 1907. 1907. 1906. ! 1907. 1906.
1 S $ $ $ S $ ! $ s

Gross ... 2,621,099 550,029 11,600 12,4543,199,0SS2,999,602 102S35289.627 120
Expenses. 1,685.670 311,892 15,024 9,772 2.022,358 1,837.2355,S37,570 5,356,059
Net j 939,329^38.137df3,418 2,0821,176.7301,162,427 4,445.958 1,271.061
Otherinc. 33,8481 6.883 394 105 41,290 52,342 127,122 101,484
Gross Inc J 973.177 245,020 df3,024 2.S47 1.218.020 1.214.769 4,573,080 4 372,545
Charges . 1.025.597 137.436 5,420 2.928 1,171,381 1,170,629 3,701,473 3.458.675
Surplus --| df52,420 107,584dfS,444 dfSl 46,639 44,140 811,007 913.870

i • '• 1

ANNUAL REPORTS.

Vandalia Railroad Company.
(Report for Fiscal Year ending Dec. 31 1900.)

President Joseph Wood, under date of Pittsburgh, March
18 1907, says in substance:
Funded Debt.—There were Issued during the year 1906 $3,000,000 consol,

mortgage, series “A,” 4 % bonds as follows: To recoup treasury for re¬
tirement of consol. 2d M. 5% bonds of Terre Haute & Indianapolis RR.
Co. Jan. 1 1906, $600,000; for purchase of real estate, additional freight
cars and for construction of second track, Ac., $2,400,000. The remaining
$388,000 consol. 2d M. 5% bonds of the Terre Haute A Indianapolis RR.
Co., dated July 1 1892, called for redemption on and after Jan 1 1906 at
105% and interest, as stated in the report for last year, were redeemed
and canceled during 1906.
Renewals.—There were 6,112 tons of new steel rails and 293,677 cross¬

ties used in renewals by the Vandalia RR. Co. during the year.
Extraordinary Expenditures, Ac.-There was expended and charged

against extraordinary expenditure and renewal funds of the Vandalia RR.
Co. during the year the following amounts: Excess cost of renewing freight
cars in steel in place of wood, $89,137; account equipping all cars with air¬
brakes. $5,923: revision of grades on St. Louis and Vincennes divisions,
construction of yard and side-tracks, Ac., $305,872; total. $400,932.
General Remarks.—Your lines shared In the general-prosperity which

continued uninterrupted during the past year, and the volume of freight
and passenger traffic exceeded that of the year 1905. The total tonnage
moved over all lines for the year shows an increase over 1905 of 349,699
tons, with an increase in ton mileage of 148,246,425 miles, or 20.87','5.
The aggregate tonnage moved In 1906 was 8,267,444 tons, as compared
with 7,917,745 tons In 1905. The average rate received per ton per mile
was 7 mills, or 3-10 mill less than the average rate received during 1905.
The number of passengers carried on all lines increased 7.64 % and the
passenger mileage increased 8,209,458 miles, or 9.31 %. The average rate
received per passenger per mile was 2.20 cents, as compared with 2.07 cents
for the year 1905.
The general Income account shows that after providing for all charges

for the year, the net Income was sufficient to pay an increased dividend,
set aside $400,000 in the extraordinary' expenditure fund and leave a bal¬
ance of $13,543, which was transferred to credit of profit and loss.
Capital Expenditures.- -These were as follows: Purchase of real estate

for new freight house at Indianapolis, $192,773; track elevation, Indianapo¬
lis, $187,008; account construction of second track between Indianapolis
and Farrington, $421,486; additional passing, yard and side tracks, Ac..
$178,923;,balance of cost of 1,000 additional steel gondola cars received In
1905. $23,880; 500 steel gondola cars added to the freight car equipment
in 1906, $538,062; total, $1,542,133. The elevation of your tracks in Indi¬
anapolis has progressed satisfactorily.
•In order to provide for the constantly growing traffic on your St, Louis
Division, the hoard has authorized the construction of double track on a
portion of the line between Indianapolis and Farrington aggregating 21
miles, Including the revision of alignment at sundry points to avoid heavy
grades and bad curvature. Considerable grading anti masonry work was
clone during the past year, and it is expectc d that the new track will be com¬
pleted and ready for use before the close of till'- year.
The rapid, development of the coal-fields in Greene. Sullivan and Knox

counties, Ind., has largely increased the traffic on the Vincennes Division.
A considerable expenditure was made foi passing sidings yard and side¬
tracks and tor the reduction of heavy grades between Pushrbd and Gosport
to properly and economically handle this growing traffic, and further
additional expenditures will be required therefor.
The coal-fields in the Brazil and Collinsville Districts on the St. Louis

Division, and at Rosedale on the Michigan Division, are being iurther
developed, and there was a large increase in the tonnage hauled from the
mines in those districts.
in order to meet the further demands upon your lines for additional

equipment, the board authorized the purchase of 900 steel gondola cars
and 8 locomotives, of which 500 steel gondolas were received during the
year and tin* remainder of the equipment cannot b'- obtained before the
early summer, owing to the crowded condition of the car and locomotive
manufactories.
Increase in Wages.—'Taking effect Dec. 1 1906 a general advance of 10";.

was made in the salaries and wages of employees permam-ntl.v i,i the service
and receiving less than $200 per month. This advance was made in con¬
sideration of the increased cost of living and in order that the employees
might share in the prosperity of your company.

OPERATIONS AND FISC1 /. RES 17.TS.
— Vandalia RR.— - a a I.ilV'S-

Freight ~ 1906. 1905. i 900. 1905.
Miles of road operated. _ 662.44 ■ 658.31 ,rs2s*. ;n .r«24 06
Freight earnings. ... . $5 .421.298 $4 ,67•>,74 2 $5,977,223 $5.175.73 1
P. e. of total earnings . 66.15 ‘ . 64.98 % '67 12% 65.97 "n
Tons carried ..... 7 .446,650 7,174.257 s. 267.144 7,9 1 7,745
Tons carried one mile. . .774,185,538 631 595 944 858,4 92.086 710,245,661
Earn’s per mile of road. $8,184 $7,104 $7,217 $6,282
Earn’s per ton per mile. .70 cts. .74 cts. .70 m-s. • 73 cts
Av. cost per toil per mile .54 cts. .59 cts .54 els. .58 cts.
A v. train load (tons). . 289.82 263.92 28-J. \ 261.78
Earn, per rev. frt. tr. in . 52.029 $1.95 1 $1 $1 .90S
Passenger—

Passenger earnings. 82 .071,131 $1,775,291 $2,20 1 ,92 s SI ,902,371
Passengers carried . 2 .503.4 31 2,320,886 2.751 .(l.s 7 2,555,836
Passengers carried 1 mile 90 .856.539 82,666.287 96.360.209 88,150.751
Av. earn. p. pass. p. m 2.19 cts. 2.06 et >. 2.2" 't>. 2.07 els.
Av. cost p. pass. p. mile 2.36 -cts. 2.2 1 cts. 2 3 7 ct . 2.28 cts.
Earn. p. pass, tr. mile. . $1 141 $1,118 $1,114 $1 .09

x including Terre Haute & Peoria RR. 165.7.5 miles.

GENERAL INCOME ACCOUNT FOR YEAR ENDING DEC. 31 FOR
ALL LINES DIRECTLY OPERATED.

Earnings -■ 1906. 1905. * 19J94.
Freight traffic,. ..... $5,977,224 $5,175.73 1 $4 ,826,858
•Passenger traffic ... . 2,20 1 .928 1 .902,372 2,607.429
Express traffic ... 175.140 165,010 168 ,328
Transportation of mails . 524.537 524.261 522,043
Rents and miscellaneous. 26,030 38,929 a 137,124

Total ... .*. ... S<S 904,859 $7,806,305 hf 8,261,782
Expenses —

Maintenance of wav and structures $1,243.1 19 $ 1 .033.852 $919,165
Maintenance of equipment . 1,673,676 1 ,343,657 1.448,459
Conducting transportation -traffic .

231 ,800 215,780 219,133
Conducting transportation —operation 3,364,1 30 3,160,626 3.458,412
General expenses 168,297. 170,493 146,554
Taxes . 250.868 225,616 25 1 ,333

Total . $6,931 ,890 $6,150.05 1 $6,443,056
Net earnings $1 ,972.969 SI ,656.251 81.818,726
Dividends and interest received. 81 ,906 34 ,271 C2S9.916
Rents ... _ Ui) 38.917 (a)

Total net Income . $2,054 ,875 $1 .729.449 $2.108,642
Deduct —

Rental of Terre Haute A Peoria RR.,
30% of gross earnings. .... ... . $212,869- $19 i ,804 $200 051

Interest on funded debt... . . 634,000 540,170 622.847
Rent for use of track of Evansville A
Terre Haute RR . 9,090 9,000 9,000

Rental of tracks, yards, Ac. . 138,45 1 Ul) ('J>
Miscellaneous items ....... . . 25,356

Total ; $994,322 $743 974 $857,253
Net income .... $1,060,552 $985,466 $1.251,3.89

Dividend on capital stock (4 ! . %) $647,009 (4)5564,282
Extraordinary expenditure fund. 400.000 325.000

Balance to credit of profit and loss. SI.>.5 13 $96,18i

« Commencing Jan. 1 1906. net rentals received and paid are charged to
income account; prior to that Included in earnings and expenses respectively.
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b Includes results of operation of Terre Haute A Indianapolis RR. Co.,
St. Louis Vandalla & Terre Haute RR. Co., Terre Haute & Logansport Ry.
Co., Logansp. A Tol. Ry. Co. and the Indlanap. A Vincennes RR. Co.,
which companies were merged Into the Vandalla RR. Co. Jan. 1 1005.

c Includes $205,.180 received by the Terre Haute A Indianapolis RR. Co.
In 1904. being accumulated dividends at 7 % per annum for 1896-1904 on St.
Louis Vandalla & Terre Haute RR. Co. preferred Stock and $40,957 Interest
on funds of St. Louis Vandalla & Terre Haute RR. Co. on special deposit,
which Could not be distributed until after the close of legal proceedings.

Warnings of Terre Haute & Peoria RR.
Cal. Gross Operating yet Rental Rents Balance,
Year— Earnings. Expenses. Earnings. SO % of gross. Paid. l oss.
1906 $709 502 $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 Rents prior to Jan. 1 1906 were charged to expenses: since to Income
account.

1906. 1905. ! 1906. 1905.

Assets— S ! Liabilities— $ $

Construction, right ! Capital stock (and
Mof wayAreal est. 23,012.91.1 22,032.725 I scrip) .... 14,139,930 14,094,230

Equipment . _ 4.944,443 4.382,500 (Capital stock of
One-fifth int. in 1 constituent cos. *509.616 555.316

Ind’p lis Un. Ry. 165,535 165,5351 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 exp.).. 882.508 797.400
Cash in hands of | Due other cos 233,366 186,818
Treasurer 858,624 512,2761 Matured interest on

Cash on deposit ! 1325,3771 bonds . 69,145 84,155
Cash for redemp-j 1.250,000 -i | Accrued Interest on
tion of T. H. AT. 1 ! | bonds. 216.250 166,250
RR. 2d M. bds. ! 1407,400 i Miscellaneous lia-

Cash for renewal of | bilities 352,409 386,472

equipment. Ac. 288.690 397,475 j Fund for renewal
Cash to pay inter- j of equipment 261,733 181,587
est on bonds, Ac. 75,326 90,328 i Extraordinary exp.

Cashjfrom agents. j fund 405,019 310,890

in transit. 292.610 231.222 i Dividend payable
Due by agents and , Feb. 15 364,395 282,168
conductors 251.5IS 153,377'Balance to credit

Due by individuals | of profit and loss 1,147.467 1.207.731
and companies. 282.239 309,953 ;

Due on misc. sects. 494,871 322.857
Bills receivable 4.585 14.317!

Total ;32.681,899 29,741,017 j Total 32.6S1.S99 29,741,017

a: 3,298 shares Terre Haute & Ind. RR. Co. stock, par $50 per share, convertible
into 4,827 shares V'andalia RR. stock, par value $100 each, $482,700; 134 shares St.
Louis Van. A T. H. RR. Co. com. stock, par $100 per share, convertible into 269
shares Vandalia RR. Co. stock, par $100 each, $26,916.—V. 84, p. 804, 160.

American Cities Railway & Light Co.
(First Annual Jigport to the Stockholders for the Six Months

ending Dec. ,‘U 190u.)
Pres:dor*t A. H. Ford, under dido March 5, says in sub¬

stance1

Acquisitions. — In accordance with the proposition dated- June 20 1906
(V. 83, p. 35) the company has proceeded to acquire a majority of the com¬
mon and preferred stocks of the Birmingham Railway, Light A Rower Co.
the Memphis Street Railway Co, Little Rock Railway A Electric Co.
Knoxville Railwav & Light Co., and Houston Lighting & Power Co., 1905,
upon the basis of the purchase price set forth In that proposition. The offer
to purchase the stocks of the Nashville Railway A Light Co. was withdrawn,
and no stocks of that company have been purchased. (V. 83, p. 322). On
Aug. 23 1906. sufficient stocks of the live local companies first above men¬
tioned had been deposited to warrant the directors in declaring the plan
operative, which action was taken. The company has since acquired
additional shares of the same companies, so that as of Dec. 31 1906 it owns
61,910 shares out of 77,500 shares of preferred stock of the live local com¬
panies, and 84,357 shares out of 94,019 shares of common stock, equivalent
to 83.7% and 88.8 % of the total respective Issues.
Income Account.—The income account of the company for the six months

period ending Dec. 31 1906 is shown below. The undivided surplus net
earnings of the local companies are not taken into account In this statement,
which includes only the dividends actually paid; as a matter of fact, dlvl-
dendswerc paid on thecommon stocksof the Birmingham, the Little Rock and
the Houston companies only, Fortheyearendlng Dec. 31 1906, hud theentlrc
surplus earnings of the live local companies, less sinking funds, been de¬
clared as dividends, after payment of preferred dividends In full, the amount
of thecommon stock now held by the American Cities Railway & Light Co.
would have been entitled to $477,635, which Is equivalent to earnings of
1.44% upon the common stock outstanding Dec. 31 1906. The surplus
earnings, however, have been invested in betterments and new property,
which new construction, together with that obtained from the sale of the
securities of the local companies, is showing its value by the large increases
which are being obtained in both gross and net earnings.

Income Account for Sir Months ending Dec. 31 1906
l)iv. on si'k owned (6 mos.)$309,908 i General expenses. . $1,968
interest on bank balances.. 152 Pref.dlv. (V. 83, p.J 1522) (3 %,)203,371

Gross income .$310,0601 Balance surplus. . $104,721
Balance Sheet of American Cities Railwav A Light Co. for l)< c. 31 1906
Assets Liabilities—

Cash . $161,968 ; Ptcf. stock, 6 % cum $6,881,517
Cash (to p iy dividends* _ 203,371 Common stock. 10,743,165
Sec. of local cos. owned ". 17,567,434 | Dividends pay. Jan 1 1907 203,371
Accounts receivable 2, Profit and loss surplus. _ 104,722
Total assets 617,932,7751 Total liabilities ...$17,932,775

Income Statem• nt of the Five Local Companies for the Year ending Dec. 31 1 906
Gross income, all sources. $4,710.0381 Deduct Interest charges . $993,157
Operating exp. and taxes 2.075.104 ! Sink, funds-A res. Hinds. . 148,315

! Dividends paid 674,014
Net earnings $2,035,534 j ——

Undivided surplus for year — $220,047
—-V. 83, jv 1522. 322.

more favorable shipping conditions; but our present manufacturing and
mining facilities are not sufficient for the most favorable results. The
extensive Improvements now under way will, when completed, greatly
strengthen our operations.

Production by Calendar Years.
1906.

Ralls,billets,steel bars& platesCgross tons) . 401,882
Iron ore (gross tons) 1,483,476
Limestone and dolomite (gross tons) 256,722
Coal (net tons) J_ 3,007,657
Coke (net tons) 1,186,872

1905.
402,318

1,436,282
212,290

2,231,659
890,634

1904.
155,266

1,208,038
218,484

2,756,300
871,532

Improvements.—The executive committee, recognizing the Inadequacy
of present facilities, has authorized substantial expenditures to Increase the
volume of business and Income, but further expenditures could be advan¬
tageously made.
The construction has been authorized of a modern stcel-works and rail-

mill, which are expected to double our steel output and rail capacity-, and
radically reduce the cost of production. The benefits expected from these
additions to plant will not be operative until the last half of 1907. The
work of re-constructing the entire Ensley group of furnaces, along modern
lines, was authorized, and byr July 1 1907 wre snail have three modern fur¬
naces in operation, viz.: Nos. 4, 5 and 6 Ensley. On completion of this
work, re construction methods will be applied to the remaining stacks of
this group. On completion of the w7ork .Ensley’splg iron capacity will be
substantially doubled.
To meet the increased demands of the blast furnaces, liberal expenditures

were authorized for the opening up of new iron ore slopes on Red Mountain,
the construction of a large number of tenement houses, Ac. The “Potter
property,” heretofore under joint lease to the company and the Republic
Iron A Steel Co., was during the year acquired by- joint purchase with the
Republic Co., (V. 83, p. 1417). Mineral experts estimate this property as
adding 40,000,000 tons of high-grade red ore to our extensive mineral
holdings. Appropriations have been authorized for the construction of
seven modern coal washers, and within a few7 months our entire coal
requirements for coking will be properly7 washed. New coal mines are
also being opened.
New Construction and Improvements of Plant and Purchase and Development

of Land during Year 1906.
Blast furnaces $762,255
Coal properties
Ensley steel works.. *
Iron mines, Ac
Miscellaneous —

Balance $1,443,534
414,578Purchases of land (net) 169,965
455,4531
68,525
64,616

Total. - $1,765,427
Written oil to replacement $321,893

Total capital expenditures$l ,613,499
Transferred to replacement
for 1903 to 1905.. *257.867

Balance... .51,355,632

*$329,871, less $72,004 transferred from Inventory to plant account
for 1905,; net. $257,867.

Unfilled Orders.—The unfilled orders now7 on your books represent the
largest tonnage In the history of the company, and. beingwell distributed,
suggest no sign of business recession. Unfilled orders as of Jan. 1 1907:
manufactured Iron and steel products, 467,114 tons; coal, 1,200,000 tons;
coke, 201,700 tons.
Purchase of Birmingham Southern RIl.r—The executive committee, recog¬

nizing the Importance of controlling our terminals and Internal traffic, to
insure continuity7 of mining and manufacturing operations, on July 1 pur¬
chased the Birmingham Southern RR., owning 105 miles of track, rolling
stock, Ac. New locomotives and steel ears have since been purchased and
a six-mile extension Is under construction to open new mines In our Pratt
coal field, (V. 83, p. 42, 9/3).
Lands Owned by the Company and its Proprietary Companies Dec. 31 1906.—

The knowledge that your executive committee has acquired as to the iron
ore. coal and limestone owned in fee simple by your company satisfies
them that. In wealth of raw materials, your company ranks as second to
only one In the w7orld, and Is far In advance of any other Iron or steel pro¬
ducer In cost of assembling Its raw materials for manufacture. Our
reserves are estimated to be 700,000,000 tons of Iron ore and 2,000,000.000
tons of coal. Approximately one half of the coal supply Is of a superior
coking, quality, and the Iron ore Is largely of a self-fluxing character, analyz¬
ing approximately 38% metallic Iron, and w7ell suited to the manufacture
of high-grade foundry pig Iron and also of basic pig Iron for making basic
open-hearth steel.

Ownership of Lands {Acres).
All Mineral Surface Total

Owned by— State. Interest. Interest. Interest. Acreage.
Tennessee Coal, Iron A {Alabama 164,470 171,355 4,971 340,796
RR. Co ..._■{ Tennessee 96,543 7,174 103.717

(Georgia 1.053 368 — 1,421

262,066 178,897 4,971 445,934
Allied companies Alabama 111 473 584

Total, owned by7 all cos 262,177 178,897 5,444 446,518

List of Properties Owned and Operated.
Blast Furnaces.—16 stacks (Ensley, Ala., 6, including 2 re-constructed and

1 In course of re construction: Bessemer, Ala., 5; Oxmoor, Ala., 2;
Birmingham, Ala., 1; South Pittsburgh, Tenn., 2).

Steel Works.—At Ensley7, Ala.: 11 50-ton basic open hearth and steel fur¬
naces; 1 250-ton primary7 furnace; 1 15-ton converter; blooming mill;
rail mill; foundry, Ac. Total monthly capacity 25,000 tons.
Also under construction: 2 new 20-ton Bessemer converters; 4 65-ton
O. H. furnaces; 1 new 36 rail mill. Total estimated monthly capa¬
city7 25,000 tons.

Rolling Mill.—At Bessemer, Ala., 24 single puddling furnaces and muck
mill, bar, guide, plate and fire-bed mills.

Iron Ore Mines.— (1) Red ore: on Red Mt., near Birmingham, 14 active
mines (Muscoda group, 6; fossil, 6; Potter, 2); (2> Brown ore: At
Greeley, Ala., 3 mines and washers In operation: at Bartow, Ga„ the
same number.
Also under construction on Red Mt., Tshkoda, Nos. 13 and 14.

Coal Properties.—21 active mines (Pratt Mines, Ala., 9; Blocton, Ala., 3:
Blue Creek, Ala,, 3; Blossburg, Ala., 3; Gamble, Ala., 1; Henry Ellen,
Ala., 1; Whltwell, Tenn., 1).
Also under construction 1 new mine, Pratt No. 12.
10 coal washing plants constructed and In course of construction with
daily capacity 10,000 net tons.

Coke Ovens.—Total number, 2,974 (Pratt Mines, Ala., 1,080: Blocton, Ala.,
467; Blue Creek, Ala., 290; Birmingham, Ala., 251; Bessemer, Ala.,
716; Whltwell, Tenn., 100; Victoria, Tenn., 70).

Limestone and Dolomite Quarries.—At Ketonah, Ala. (dolomite). Also In
course of construction: Ketona Pit No. 2. which on completion will
double present stone capacity. At Calcis, Ala. (limestone.)

Tennessee Coal, Iron & Railroad Company.
(Report fur the Fiscal Year ending Dec. 31 1906.)

Chairman John A. Topping says in substance:
Change in Accounting.—The income account for 1906 reflects a radical

change In the accounting policy, both in providing more liberally- than
heretofore for provisional funds, the necessary- replacements and deprecia¬
tion to plant and machinery, depletion of mineral lands, and by direct
charges to costs for repairs and maintenance. Under these headings, the
net Income has absorbed the following Increased charges, as comparedwith
the year 1905: lire and casualty fund, $52,253; maintenance and repairs,
$266,122: depreciation to machinery- and replacement accounts, $145,587;
total, $463,962.
Exclusive of this amount, Income was.charged with $770,677 for deprecia¬

tion and renew-als.
General Results.—After making these liberal provisions for strengthening

the properties, the gross Income shows an Increase of $269,020; the net
Income was $59,053 In excess of the preceding y7ear; and the total Income
was the greatest In the history of the company, except for the year 1903,
when present earnings were exceeded by $156,797—differences In account¬
ing methods not considered.
After providing for all necessary- funds, the payment of all fixed charges

and setting aside 8 % on the preferred and 4 % on the common capital stock,
the net amount carried to surplus for the year was $126,881. The demand
during the year for all products was very satisfactory-, with prices (except
during the first half of the y-ear) well sustained. While a substantial
growth of busines is shown, a larger volume would have resulted under

RESULTS FOR CALENDAR YEARS 1904-06.

Gross sales and earnings.
1906.

$13,265,971
1905.

$10,951,979
1904.

$9,607,579

Operating, labor, material, Ac $8,439,505 $6,764,700 $6,300,287
Repairs and maintenance 1,541,218 1,275,096 984,010
General expense, insurance, Ac 532,088 428,044 460,650

Total. $10,512,811 $8,467,840 $7,744,947

Net earnings $2,753,160 $2,484,139 $1,862,631
Less depreciation, renewals and re¬
placements— 770,678 625,090 534,789

Add miscellaneous Interest, Ac
$1,982,482

52.829
$1 ,859,049

16,814
$1,327,842

Total net Income $2,035,311 $1,875,863 $1,327,842
First Charges—

Interest on loans and taxes.. $145,056 $77,174 $96,217
Interest on bonds 791,338 758,825 723,786
Dividends on Alabama Steel A Ship
Building Co. preferred stock. 11,580 11,580 11 ,580

Total first charges $947,974 $847,579 $831,583
Balance for dividends. $1,087,337 $1,028,284 $496,259

Dividends on preferred stock (8 %).. $9,964 $19,786 $19,006
Dividends on common stock (4 %) _. 950,492 902,116

Surplus for year $126,881 $106,382 $477,253
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BALANCE SHEET DEC. 31.

1900.
Assets ^

Cost of property..38,719,242
Capital assets,Birin.

So. HR. and in¬
vestments in and
advances to al¬
lied cos a 1,809,872

Treasury securities
Cash 090,557
Bills and accounts
receivable 2,138,088

Supplies, Ac 2,100,154
Assets of bond sink-

ins? fund 40,455
Miscellaneous 37,592

1905. |
S I Liabilities—

37,303,G10!Common stock 25
i Preferred stock
i Bonds T.C.I.&RR. 0
[Bonds subside cos. 4
| Ala. Steel & Ship-

289, 8.33 i bids, pref stock.
1,040,0001 Special funds 61
571,189 i Potter Ore Co. 1st

I M. 5% bonds
1,470,590! guar. jointly onc-
1,480,1881 half

[ Sink, fund gen. M.
38,4001 Def. purch. money

j coll, notes Birm.
i Southern RII 1
[Current liabilities.cl
,[P. & L. surplus

1900.'
$

,931,018 22
124,500
,568,000114
,351,000/

193,000
.236,787

1905.
S

553,060
248.300
,710,000

440,000
313,927

350,000

,101,840
.950,409 1
789.397 2

48,240

720,020
228,717

Total 45,001,900 42,208,870; Total .45,601,900 42,268,870

a Includes Birmingham Southern Rl!., §1,122,974; Potter Ore Co., $400,879:
McCune Iron Co., $32,093; Ensley Land Co., $200,901; Tennessee Land Co., §19,584;
Booker City Land Co., $32,840.

6 Includes: Replacements and improvements, $940,199: relining and rebuilding
furnaces. $50,000; exhaustion of minerals, $84,700; miscel. lire insurance, $155,829.

c Includes: Accounts and bills payable, $1,289,022; 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-Compunlcs.—The companies Included In the consolidated state¬

ments hereto appended are (besides the parent company, the United
States Realty A Improvement Co.), the United States Realty & Construc¬
tion Co., Interstate Mortgage & Debenture Co., New York Realty Corpo¬
ration, George A. Fuller Co., Island Realty Co., Cedar Street Co., Realty
Deposit Co. and Number One Hundred & Eleven Broadway.
All the capital stock of the United States Realty A Construction Co. Is

owned by this company, with the exception of 4 149 shares of the preferred
and 4,478 shares of the common, and the United States Realty A Construc¬
tion Co. owns all the stock of the Island Realty Co., and, directly or through
Its subsidiary companies, owns the entire capital stock of the other sub¬
sidiary companies.
Statement of Condition.—The condition of the company and Its subsidiary

companies on April 30 1907 Is shown by the following consolidated state¬
ment of the assets and liabilities, as prepared from the audited accounts,
no account being taken of good-will.
Real estate and bldgs $13,924,296| Bills receivable «. $365,720
Loans on mortgage 3,885,000 j Buildingaccts. receivable 1,503,028
Stock's and bonds 8,456,205 j Mlsc. accts. receivable._ 453,082
Bldg., plant & office furn. 149,233 [Cash 1,195,030

$29,931,594
Accounts and Mils payable $1,944,903
Bonds of this company and outstanding stock of
subsidiary companies, valued at par. 14,140,700 16,091,063

$13,839,931
Reserves.—The reserves, which amount to $700,898. are to cover possible

losses on account of doubtful debts, building accidents, and for depreciation
of buildings. The cost of carrying the unproductive properties is charged
to Income, but In order to show on the books the amount which the respec¬
tive properties have cost the company, It Is also added to the property and
credited to a reserve account.

’ A conservative reserve for depreciation has been set aside from profits.
Mortgages Receivable.— Nearly all of these arc on New York City real

estate, the exceptions being those on the Bellevue-Stratford Hotel, Phlla-
delphla; the Baltimore American Building, Baltimore; the Rector Building,
Chicago, and the Hotel Raleigh In Washington.
Construction Department.—The ensuing fiscal year promises large

profits in the building department. A year ago the company had construc¬
tion work under contract aggregating $22,601,570. At the date of this
report the contracts aggregate $27,521,357, with negotiations for other
construction work so far advanced as to Indicate a very large Increase In the
immediate future over the amount above stated. Nearly all the work
undertaken Is on a basis of cost and net percentage, thus assuring that
such contracts will be profitable to the company.
Regular Income.—The Income derived from real estate and Investments

owned Is now so stable that the Interest for the debenture bonds Is amply
secured cn a permanent Investment basis. The suiplus therefrom, and the
profits to be derived from the construction and real estate operating de¬
partments are applicable to dividends on the stock.
Real Estate.—No changes have been made In the book valuations of the

properties carried over from last year, and those acquired since then arc
carried at cost. As Indicated In last year’s report, the regular Income from
the real estate owned has largely Increased, amounting this year to $1,128,-
010, as against $993,301 for the previous ilscal year. The present Income
from this source will be further Increased by the enlargement of the Trinity
Building and the erection of the United States Realty Building upon the
Boreel site, both of which have just been completed. No Income has been
derived from this source as yet.
The office buildings known as the Trinity Building and the United States

Realty Building have been completed, and are occupied by tenants of the
highest class. These two buildings are the most modern and desirable
business structures In New York. This property Is believed to be an In¬
vestment of Increasing value. The location can never be duplicated.
These buildings are owned by No. Ill Broadway Co.
' The Plaza Hotel, which Is approaching completion, will be opened on or
before Oct. 1 1907. The site of this hotel Is, no doubt, the unique
hotel location In America, and the hotel building and Its appurtenances will
be superior to any other hotel In the world. The hotel Is owned by the Plaza
Operating Co., In which company the Cedar St. Co. holds a majority stock
Interest. ” The operation of the Plaza Hotel should yield a very large profit
to Its stockholders.
The Fuller Building, generally known as the Flatiron Building, wras com¬

pleted several years ago and Is fully rented. It Is owned by the Island
Realty Co.
The Broad Exchange Building Is the largest office building now In opera¬

tion In the world. It Is fully rented and produces a very large Income. It
was one of the fust buildings erected by the George A. Fuller Co. In New
York City. It Is owned by the Broad Exchange Co., In which the Cedar
St. Co. has a very large Interest.
The land at 07 and 09 Wall St. comprises about 9,000 square feet running

through to Beaver St. The location Is highly desirable and the site Is
suitable for the erection of a modern building. The premises, however,
arc now occupied by buildings of sueh a substantial nature that it has been
deemed best to allow7 them to remain as they are. This Is owned by the
Island Realty Co.
The Mercantile Building, at the southwest corner of 23d St. and 4th Av.,

,1s a high type of modern store, office and loft building. „ It Is fully rented
and Is owned by the Island Realty Co.
The Hotel Breslln, at the southeast corner of Broadway and 29th St.,

has been rented for a period of years to a responsible tenant. It Is one of
the leading hotels of the elty and very successful. It Is owned by the
Island Realty Co.
The land upon w'hieh the Hippodrome Building stands comprises nearly

twenty city lots, Is owned by the Island Realty Co. and Is leased for a term
of years upon a ground rental to the New7 York Hippodrome, which has
erected the present structure. The Island Realty Co. receives Its revenue
from the rental of the land. This Is one of the bc?t locations uptown, and
Is a very Important piece of real estate, constantly improving In value.
The buildings at G2d St. and Broadway w'ere completed about twro years

ago and were then leased for a period of ten years. The land and buildings
are owned by the Island Realty Co. and have Increased In value.
The O’Neill Store, on the west side of Gth Av., between 20th and 21st

streets, Is owned by the Island Realty Co. and has been leased for a term of
years at a net rental which makes It a very desirable Investment.

The Whitehall Building, on Battery Place, is owrned by the Battery Place
Realty Co. Its location Is unstupassed for light, air and convenience to
transit facilities. It is fully occupied and has proved to be a very desirable
Investment. The Interest of the company Is through stock of the Century
Co., w’hieh It controls.
The Childs Building, on 34th St., immediately adjoining the Saks Store,

and located practically upon Herald Square, has been rented for a term of
years at a net rental. It Is located in the heart of a district where the g:eat
terminal Improvements of the Pennsylvania RR. and Hudson & Manhattan
(Tunnels) Co. are adding greatly to the values of property.
The Victor Building, at the corner of Spring A Mercer streets, is a modern

fin proof building, and is leased to Victor & Achells, who have occupied the
same as the ir p;inclpal location for a number of years.
The pictures and diagrams which follow dn pamphlet nporl) show a few

of the principal properties which the United States Realty & Improvement
Co., through its subsidiary companies, owns, controls or is interested in,
viz:
Some of the Principal Properties Which the Company, T! rough Its Sub-

Companirs, Owns, Controls or Is inti rested In.
Plaza Hotel, 5th Av. cor. 59th St. ' j Trinity Bldg., Ill Broadway.
I . S. Realty Bldg., 115-'Broadway, !'Breslln Hotel, B’wny and 29th St.
O’Nt Ul’sStore,6tlrAv.,20th to21.st.St., Hippodrome, 0th Av., 43d to 44th St.
Whitehall Bldg., cpp. Battery Park, j Childs Bldg., lit) West 34th St.
Victor Bldg., cor. Spring A Mercer.! Fuller (Flatiron) Bldg., B’way. 23dSt.
Garages, cor. Broadway and 62d St., rented to the Rambler, the White
Steamer the Cadillac, Panhard and Levassor.

Broad Exchange Building, cor. Broad St. and Exchange Place.
07 and 09 Wall St. Plot contains about 9,000 square feet.
Mercantile Building, 23d St., cor. 4th Av., on site of old Y. M. C. A. Bldg.
43-47 Chambers St., 21-25 Reade St., rented to Russell-Erwin Co. Plot
contains about 11,350 square feet. ’

Broadway. 8th Av., 57th and 58th streets. Plot contains about 31,550
square feet.

Southeast cor. Broadway and 57th St. Plot contains about 15,000 sq.’ ft.
West St. running through to Washington St. Adjoining Whitehall Bldg.
Plot contains about 39.300 square feet.

INCOME ACCOUNT.

Interest receivable
Income from investments—
Real estate
Securities of realty companies._L.
Other stocks and bonds

Profit on building contracts—
On buildings completed
On buildings in progress (propor¬
tion accrued)

Profit on realization of real estate and
securities

Realization of carrying charges on
real estate

Profit from Increase in value of mar¬
ketable securities held

Miscellaneous

Total Income
Deductions—

Interest payable
Expenses of unproductive real estate.
Depreciation
Ofilcers’ salaries
Employees’ salaries
General expenses
Organization expenses

Total deductions
Net Income
Interest on debenture bonds
Dividends on outstanding stock of
subsidiary companies :

Dividend payable May 1 1907 (1 ]A %)

Surplus —

Year end.
Apr. 30 ’07.

$268,250

Year end.
Apr. 30 ’06.

$307,905

10 mos. end.
Apr. 29 ’05.

$297,855

1 ,128,010
271,280
82,682

993,301
171,800
97,014

374,909
64 142
119,734

127,194 340,710 409,455

024,377 109,360 245,165

108,663 1 13,219 230,905

8,913 70,498

115,116

02,663

628,812
6,582

$2,619,381 $2,318,922 $2,440,223

$560,111
18,888
26,985
67,913

172.893
132,969

$416,080
36,36!)
57,051
60,597
146,686

- 156,204

$218,566
66,300
36,109
44,305
126,121
156,517
87,468

$979,759
$1,639,622
$664,200

$872,987
$1,445,935
$664,200

$7 35,394
$1,704,828
$5 52,000

18,670
242,442

16,589 8,512

$714,310 $765,146 $1,144,316
CONSOLIDATED BALANCE SHEET APRIL 30.

1907. 1900. | 1907. 1900.
Assets— $ $ | Liabilities— $ $

Real estate 32.794,296 2S,495,353 [Stock 16.102.S0O 16,162,800
Less underlying [Stocks of subsidl-
mortgages 18,870,000 13,057,500! ary companies.. 862.700 S76.900

1 [Debenture bonds. 13,284.000 13.284,000
Equity 13,924,290 15,437,853 [Bills payable 900,000 2,650,000

Loans on mtges... 3,885,000 4,635,050 [Current accounts. 92,996 412,404
Secur.In realty cos. 6,761,341 5,976,5151Int. & taxes accr’d
Other securities 1,694,864 1,720,0231 and rents receiv-
Pl: nt Ac 149,233 119,3121 able In advance. 618,617 527,364
Expendit. on con- [Dividends ' 242,442
tracts in progress 215,496 344,479 i Rent deposits 90,908 91,112

Proport’n of profits [Reserves 700,898 668.032
on contracts 51,066 44,776j Unrealized profits

Aec’ts receivable.. 1,984,572 1,926,4071 account 709,075 599,859
Unexpired insur.. 70,695 10,5961 Surplus.. 2,533,732 1,909,462
Cash 1,195,030 701,3281
Good-will x6.266.575 x6,265,5951

1
Total 36,198,169 37,181,934 | Total 36,198,169 37.181,934

x Good-will of subsidiary companies of U. S. Realty A 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.
Note.—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:
The year of operations under review has been marked by the largest

production in the history of the company, but the Increased cost of raw
material, labor and all principal supplies, together with the increased rates
of interest and other carrying charges, has resulted in higher cost of pro¬
duction by 10c. per 100 lbs. over the preceding year, and the average re¬
turn for refined product has been 14c. per 100 lbs. less. The large increase
In production ol American beet sugar, which was uot confined to your com¬
pany, coming as it does at the period of least consumption, has resultedIn the carrying over into the succeeding year of a much larger proportion
of our output than has been the case In the past, and these sugars,being
inventoried at cost Instead of at market value, bring to the closing cam¬
paign a much smaller credit than would have been the ease if the less con¬
servative valuation had been used.
The above briefly recapitulates the reasons why the annexed report of

the Auditor shows only a net surplus from operations, after paying all fixed
charges, interest and the regular dividend on your preferred stock, of $151 ,-
48?, which, under all the circumstances, your directors think should be
considered fairly satisfactory. The great grocery staples, of which sugar
Is the principal one, are about the only commodities that have not yet
responded In their selling values to the increased demand and cost of pro¬
duction which has marked up the price of almost all the products of In¬
dustry. It. is but logical to expect for your enterprise an improvement
along this line during tbe ensuing year.
Your directors are pleased to announce that the Arkansas Valley RR.,

which your company had undertaken to build in the Arkansas Valley of
Colorado, as announced In last year’s report, has been turned over at cost
to the Atchison Topeka A Santa Fe Ry. Co., thus assuring to your company
all the benefits that were contemplated without the burden of an enter¬
prise foreign to its regular business, and only undertaken from the necessity
of preventing competitors occupying that territory, which Is an important
cedcr to your factories at Rocky Ford and Lamar.
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In the place of this Investment, it has been decided to build another
sugar factory at Las Animas, a junction of the Atchison Topeka & Santa
Fe and Arkansas Valley railroads, occupying a favorable and strategic point
In this valley, an exceptional locality for the development of your industry.
The advance of the beet-sugar industry In America is progressing steadily,
and 16 States and Territories are now interested in its future.
With a backward agricultuial season throughout the country, it is too

early to speak of next year’s prospects; there is reason, however, to expect
an average season from the agricultural standpoint.
The land holdings of the company In the vicinity of its factories, which

aggregate over 20,000 acres in Colorado and California, have been carefully
brought up toward a state of the highest cultivation. A conservative
apDralsement shows their value to be many fold greater than their original
co t. It is contemplated to place these upon the market whenever the
time may appear favorable, and thus realize this large pr< lit, to be devoted
to the expansion of the company’s business.
"Out of the year’s surplus there has been appropriated the sum of

$40,692 for Improvements and additions to the company’s factories,
which sum has been charged against the profit and loss account.”

INCOME jACCOUNT.
12 months. 12 months. 9 months. Year.
1906 07. 1905 06. 1904-05. 1903 04.

Campaign profit $5,973,402 $4,369,814 $3,798,580 $3,498,555

Operating expenses $4,547,427 $2,947,804 $2,680,7S5 $2,503 ('82
Maint., irnp’ts, <Jcc 604,161 513,848 491,915 461,962

Factory profits.
DIv. from other eo’s

$821.814 $908,162 $625,880 $533,511
22,375

$844,18!) $908,162 $625,880 $533,51 1
General expenses, &c $272,707 $193,004 $134,5271 $260,000
Interest on certificates.. 180,000 162,000 120,000/
Preferred dividend. (6)240,000 (6)240,000 (a) 180,000 (6)240,000

Balance $151 ,482 $313,158 $191,353 $33,511
Improvements 40,692 88,418 (?) 2,042

Balance, surplus $110,790 $224,740 $191,353 $31,469

a 4)4 %, being for the 9 mos. only .—V 82, 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 affaiis 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.

INCOME ACCOUNT FOR 15 MONTHS ENDING MARCH 31 1907,
COMPARED WITH CALENDAR YEARS 1903,1904 AND 1905.

1906-07. 1905. 1904. 1903.
(15 Mos.) (Year.) (Year.) (Year.)

Earnings from all sources $446,183 $377,642 $312,166 $299,381
Expenses __ 63,494 29,753 35,342 29,481
Net earnings $382,689 $347,889 $276,824 $269,900

Dividends on pref. stock (6 %) 306,494
Interest account 72,491 46,284

Surplus $3,704 $301,605 $276,824 $269,900
BALANCE SHEET DEC. 31.

1906. 1905. I 1906. 1905.
Assets— $ $ Liabilities— $ $

Cash & debts [Capital stock.16,222,050 11,697,150
receivable._ 2,534,247 1,953.122 I Debts 212,495 496,292

Mlsc. Invest’s.15,178,483 11.694,363 | Bonds 1,396,500 1,000,000
Other assets.. 315,744 i Profit & loss. _ 537,665 827,543
Sinking fund. 72,736 41,500
Treas’y bonds 267,500 332,000
Total 18,368,710 14,020,985

—V. 84, p. 1054, 998.
Totul 18,368,710 14,020,985

Anaconda Copper Mining Co.
The report, to be cited in a later issue, permits the following

comparison:
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING DEC. 31.

1906. 1905.

Receipts— $ $
Sales of copper, silver and gold 20,955,533 17,429,098
Royalties 60,631 65,441
Dividends on investments 36,100 32,100
Rental of water rights 50,000 50,000
Miscellaneous receipts ... 172,989 96,285
Net profits of subsld. depts. after deducting depr’n 387,615 300,174
Copper, silver and gold on hand (copper at cost,
silver and gold at selling price). 5,306,003 5,761,105
Total receipts 26,968,871 23,734,203
D Isb u rsements—

Copper, silver and gold on hand Jan. 1 .. 5,76 1,105 6,336,427Mining expenses, Including dcvelopm’t & deprec’n. 5,870,439 5,403,585
Ore, matte and copper purchases (incl. trans.) 315,092 349 258
Transportation of ore to reduction works 234,150 226,515
Reduction exp. at Anaconda, incl. depreciation.. 4,424,278 4,046,822
Transp. of metals to East, refining & selling exp.. 1,721,966 1,729,175
Administration expenses. 57,672 54,699
Total disbursements 18,384,702 18,146,481

Balance 8.584,169 5.587,722
Add interest.. r 258,500 131,106

Total net Income-
Dividends

8,842,669
6,900,000
(23%)

5,718,828
3,450,000
(11 V. %)

Balance, surplus for year 1,942,669 2,268,828
BALANCE SHEET DEC. 31.

1906. 1905. | 1906. 1905.
Assets— $ I Liabilities— $ $

Mines,min’g claims, |Capital stock 30,000,000 30,000,000
land.&c.. 20,514,707 20,430,757 IAccts. and wages

Bldgs.,sawmills,&c 3,923,057 4,267,5161 payable & taxes
Investments in sun- | accrued 1,670,239 1,626,286
dry companies.. 531,560 531,5601 Dividend warrants

Insur. unexpired-. 48,469 56,0791 not presented .. 10,951 17,016
Mat’ls and supplies 1,438.578 1,508,761 [Dividend payable
Mdse, for sale 5G5,926 628,4911 January 2,100,000 1,050,000
Copper,silver&gold 5,306,003 5,761,1051 Surplus 9,183.242 7,240,572
Loans & accts. re- 1
ceivablc & cash. 10,636,132 6.749.C05 i

1
Total assets 42,964,432 39,933.8741 Total liabilitles.42,964,432 39.933,874

—V. S3, p. 1592.

GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING STREET ROADS.

Augusta Winthrop & Gardiner (Electric) Ry.—Sale.—See
Lewiston Augusta & Waterville Street Ry. below.—V. 83,
p. 1522.

Bennington & North Adams Street Ry.—Mortgage.— The
New York State Board of Railroad Commissioners had au¬
thorized the company to make a mortgage for 8450,000 on
condition that the outstanding bonds of the Bennington &
Hoosiek Valley Ry. (8182,000), recently merged with it,
shall be canceled. See item under caption of Bennington &
Hoosiek Valley Ry. in V. 84, p. 101.
Boston & Maine RR.—Possible Me rger or Amalgamation.—

For soveial weeks past reports have been in circulation and
constantly becoming more definite to the < fleet that steps are
being taki n by certain intons's to bring about an amalgama¬
tion of tin's sj'stem with the New Yoik New Haven & Hart¬
ford and-possibly other companies as well. No official
action has been taken respecting the matter, but it ;s com¬
monly believed that a imager 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 these in consultation on the subject are said to have
been a member of the firm of Kidder, Peabody & Co. and
Henry M. Whitney* a director of the Boston & Maine and of
the American Express Co., which holds a block of Boston <fe
Maine stock.—V. 84, p. 930, 101.
Brooklyn Rapid Transit Co.—"Rehabilitation."—The”Rail¬

road Gazette” of ths 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.
The South Brooklyn Ry. may Increase Its stock from $150,000 (all owned

by the Brooklyn Rapid Transit Co.) to $500,000 and make a mortgage for
$4 000,000.
The Canarsle RR. may make a mortgage for $2,000,000.
The Sea Beach Ry. may make a mortgage for $2,000,000. (The com¬

pany now has $650,000 each of stock and bonds outstanding, the former
all held by the Rapid Transit Co.)
The Rapid Transit Co. has agreed to furnish within the next ter. years

such moneys as shall be required for extensions, additions and improve¬
ments and take in exchange therefor certificates of Indebtedness of the
companies named, payable on demand, on condition that not only the
certificates of indebtedness thus to be issued to the Rapid Transit Co., but
also those heretolore issued, shall be secured by the mortgages as collateral
security.—V. 84, p. 5C9, 101. “ "

Canadian Northern Ry.—Acquisition.—See Quebec & Lake
St. John Ry. below.—V. 84, p. 506, 449.
Carolina & Tennessee Southern Ry.—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 fiist mortgage 4%
gold bonds, dated Jan. 1 1907 and due Jan. 1 1957, interest
payable July 1 and Jan. 1 in New York. Of tluse bonds
$500,000 are issuable at once, $492,000 being now outstand¬
ing, and the remainder is reserved, to be issued for additional
mileage, improvements, rolling stock, Ac.; 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 roael 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¬

holder 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¬
chise anel property of the latter if and when purchased
under the general mortgage of the Chesapeake & Ohio.
Th s 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 Ry.—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:
After clearing up the indebtedness of this company,which has been

operated for some time by a receiver, the Pennsylvania Co. secured all the
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stocks and bonds of the road and has made It a part of the Logansport
division of the Pittsburgh Cincinnati Chicago & St. Louis RR. (the Pan¬
handle), thereby providing for the Pennsylvania System a second entrance
Into Muncle, Indiana, an Important shipping centre. The Chicago Indiana
& Eastern Is 43 miles long, running from Converse on the P. C. C. & St. L.,
to Muncle. It taps many small towns, and because of Its little equipment,
which totaled only 9 engines and 28 cars, was unable to handle the business
of the district. It Is now planned greatly to Improve the service. The
recent payment by the Pennsylvania of the back taxes of the C. I. & E.
to the Treasurer of Grant County practically completed the transfer of the
control of the road and Its operation by the P. C. C. & St. L. has Just been
begun. The new officers are: Edward B. Taylor, President: J. J. Turner,
Vice-President; S. B. Liggett, Secretary, and T. B. McKnlght, Treasurer.
—V. 84. p. 930, 569.

Chicago Terminal Transfer ER.—Sale Asked For.—The
.Baltimore & Ohio RR., which recently paid off the company’s
first mortgage 5s, has applied to Judge Ivohlsaat 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 “Repor's and Documents” in V. 84,
p. 1123. for ordinance approved at city election April 20.
Mitre than Tiro-thirds Deposited—Further Deposits Till

eMuy 22.—Tin* Wallace committee announces that more than
two-thirds of each class of the company’s stock has been de¬
posited with tin* Central Trust Co., New York, preparatory
to ’('organization 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.
jj-JIn addition it is stated that the required amounts of the
stock of the North 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:
8 The 30 miles now In operation Is the middle section, which was started
as matter of convenience in order to reach the gravel banks. Flnancla
arrangements were made with the Trust Co. of the Republic, New York,
for the construction of the entire 75 miles, and when the trust company
went into receiver’s hands, we caused a friendly receivership. New con¬
struction work was stopped and the roadbed, being in an unlinlshed condi¬
tion, afforded no opportunity for a satisfactory showing. It Is not sur¬
prising, therefore, that 1905 showed a deficit.
The receiver was discharged In May 1906 and all claims satisfied, but

owing to the Increased expenses of a receivership, and also to the fact that
the gravel business was not in a condition to be pushed, no adequate
facilities being provided, the year 1906 should not be taken as an example
of what the railroad can do, but nevertheless the year 1906 showed a deficit
of only 81,700, or a gain over 1905 of over $21,000.
The year 1907 will show a large surplus for the following reasons: (1)

The gravel business Is for the first time In a condition to tie pushed, a large
volume of orders being on hand, and a new and complete steam-shovel
plant with all necessary cars having been Installed. (2) The present section
of 30 miles Is now In first-class condition. (3) The northern extension from
Bluffton to Huntington will be in operation by Aug. 1, connecting three
county seats, and giving direct connection with Chicago, and soon there¬
after the southern extension from Portland to Union City will be In opera¬
tion, giving direct connection with Cincinnati, and opening up a large and
prosperous country. (4) New factories, lumber mills, elevators, &e., have
been located on our line during the past year.

Results for the First Four Months of 1907.
Gross earnings $20,351
Operating expenses — 7,306
Net earnings — $13,045! Surplus earnings. $2,273
Business during this period was cut down on account of car shortage,

and cessation of gravel business during the winter months. The net earn¬
ings Tor May show that this month’s earnings will be $3,000 net after allow¬
ing for Interest charge, and the balance of 1907 will bring the average up
to $4,000 per month net on the section now in operation. Compare V'. 84,
p. 507, 449.
Connecticut Valley Street Ry., Northampton, Mass.—

Called Dondr.—First mortgage bonds Nos. 21 and 22 of the
Greenfield A Turners Falls Street Railway Co., due June
1916. have boon 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 .4 pproved.—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 & East Branch as the Dela¬
ware A Eastern Railway Co., thereby making effective the
amalgamation plan described in V. 84, p. 931.
Delaware & Hudson Co.—.4 nnual Meeting.—At the annual

meeting held on Tuesday J. Rogers Maxwell and Frank E.
Smith wen' elected to the board of manageis 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 <>f dividends of 4% per annum on the 81,000.000
additional preferred stock recently issued, making 83,000,000
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 lie 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 mind how
much money the management would need in the near future,
but that at a subsequent meeting of tlie stockholders, of
which ample notice would be given, the matter would be

Gross
Fiscal Earnings.
Year— $

1906-07.43.353,841
1905-06.40,693,371

Interest on bonds $10,000 j
Taxes 767

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) Ry.—Sale.—

See Jackson Ann Arbor & Detroit Ry.—V. 76, p. 971.
Interborough-Metropolitan Co., New York.—Report.—For

years ending March 31:
Net Other First PreJ. 5% Balance,

Earnings. Income. Charges. Dividend. Deficit.
$ $ $ $ $

21,511,957 1,187,464 21,772,920 2,273,990 1.347,48 9
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 Rapid Transit stock (now represented by bonds of the holding
company): also Metropolitan Street Railway guaranteed dividends to a
total of $3,639,888, contrasting with $666,368 In 1906-07, most of the Street
Railway stock having come Into the merger. The special franchise taxes,
being In litigation, are omitted (Compare circular of Ex. Norton & Co.,
New York, noticed under “Miscellaneous News" on p. 1186.—V. <!l, 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 of the voting trust agreement dated May 14

1902, holders of stock trust certificates issued thereunder, upon presenta¬
tion of the same duly endorsed at the office of August Belmont & Co., 23
Nassau St., New York, will be entitled to receive certificates for the capital
stock of Interborough Rapid Transit Co. [The Interborough-Metropolitan
Co. In October last owned $33,902,800 of the $35,000,000 stock trust cer¬
tificates.-—Ed.].—V. 84, p. 1052. 572.
Jackson (Mich.) Consolidated Traction Co.—Change in

Control.—See Michigan United Railways below.— V. 82,
p. 1212. ,
Kanawha & Michigan Ry.—Refunding Plan.—The stoek-

holdeis will vote June 4 on a proposition toc authorize
82,500,000 second mortgage 20-year 5% bonds, redeemable
at par on any inton st (lay at par and interest, the proceeds
to b«' 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 note s payable. The issue of the bonds will clear the way
for the payment of dividends on the stock, which, it is
hoped, may begin Julv 1 with a semi-annual distribution of
1%.—V. 84, p. Ill4, 508.
Kansas City Southern Railway.--Official Statement.—At

the annual meeting on May 15, President J. A. Edson, it is
reported, said:
Notwithstanding an Increase of 7 % In gross earnings for the ten months

ending April 30 1906 over the previous year (1905), the gross earnings for
the ten months ending April 30 1907 show an Increase over corresponding
period or last year of 20%, with a decrease In operating expenses of 4.2%,
making an Increase In net earnings of 99%. Your companv has handled
an Increased business of $1,197 868, with $207,000 less expenditures for
operation. In other words, all of the increased gross earnings, with $207.-
ooo added, arc net. The percentage of operating expenses has been re¬
duced from 7 4.01 for ten months'ending April 30 1906 to 58.63 for the cor¬
responding period of 1907.
I’afiscnger earnings have increased from $746,273 In 1906 to $1,114,431

in 1907 for the ten months’ period ending April 30. or 49.33 %.
By reason of better service the character of your traffic has improved

and the tonnage has become diversified so that the road is not so entirely
'dependent upon any one class of traffic, such as forest products, which
constitutes the bulk of your company’s tonnage. W hile the lumber move¬
ment during this year to date has Increased some 50,000 tons, the percentage
of this commodity to tin* total movement has decreased, and the movement
of manufactured articles and other high class commodities taking higher
rates has assumed greater proportions. There Is every prospect for the
continuation of an Increased volume of business. The country traversed
by your line is advancing rapidly In settlement and development, bringing
Its increased local tonnage, and with proper development In the way of
remunerative feeders and Gulf outlets, the export traffic should Increase
constantly.—V. 84, p.804.
La Crosse City (Wis.) Ry.—AYw Stock.—'This company

has increased its limit of capital stock from $242,000 to
$500,000 (all of one elass) in order to provide for improve¬
ments. An officer writes:
The amount outstanding remains same as last year, $242,000. Do not

know when the new stock will be Issued—probably 5 or 10% soon: balance
as needed. (Compare statement on page 51 of "Street Railway Section.”)
— Ed.

Lake Shore & Michigan Southern Ry.—Bonds Listed.—The
New York Stock Exchange has listed the outstanding $35,-
()()(),()()() of 4% 25-vear coupon bonds due 1931. Compare
V. 84, p. 996, 753,*744.
Lewiston Augusta & Waterville Street Ry.—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 consolidated 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 officers are: John R. Graham, Bangor,
President; Frank Silliman Jr., Scranton, Vice-President;
D. S. Hahn, of Lewiston, Treasurer.
* Lewiston Brunswick & Bath Street Ry.—Sale.—See
Lewiston Augusta & Waterville Ry. above.—V. 84, p. 390.
Lincoln (Ill.) 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.)

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



MAT 18 1907.] THE CHRONICLE 1183

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 Ry.

below.—V. 84, p. 931, 868.
Mexican Central Ry.—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 loo 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. Color & 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 shares on the same basis. 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 A’. 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 A 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.
Of the authorized amount, S17.500.000 is Immediately available, but none

thereof, it is stated. Is likely to be sold In the immediate future; $5,500,000
is held to retire the $5,000,000 lirst mortgage bonds, which are subject
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’-
departmont 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 1056. Denomination $1,000. Interest

payable Jan. 1 and July 1 at office of trustee. Of the authorized amount,
$2,000,000 is issuable for corporate purposes. $6,000,000 is reserved and
can only be issued upon retirement of like amounts of underlying bonds,
and $7,000,000 is reserved to be issued at the rate oi $1,000 for each $1.250
expended for fuft-ureimprovements and equipments.:—V. 83, p. 1220, 1008.
New York New Haven & Hartford RR.—Prospects o

Amalgamation.—See Boston A Maine RR. above. /
New York & Portchester Ry.—Change in Route.—The

directors on April 2 voted 1o change:
The route of that part of the main line lying between the Harlem River

and the northern boundary line of the City of New York, and the
southern terminus from the intersection of Southern Boulevard and Willis
Avenue to a point at or near the intersection of 132d Street and Willis
Avenue, on tlit* Harlem River; and also to change the route of its branch
line from the main line near Adams Street and Morris Park Avenue to
Clason’s Point.

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 A

Eastern RR. above.—V. 84, p. 932.
Pennsylvania RR.—Merger Completed.—See Philadelphia

A Erie RR. below.—V. 84, p. 1053, 932.
Pensacola Electric Co.—First Dividend.—An initial semi¬

annual dividend of S3 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 RR.—Payment for Stock—Corporate

Existence Terminated May 1.—Secretary and Treasurer Van-
zandt writes:
Under the provisions of the agreement with Pennsylvania RR., a copy of

which was tiled with the Secretary of State at Harrisburg May 1 1007, the
stock of this company, upon presentation at the office of the Treasurer, as
above, will be exchanged for stock of Pennsylvania RR. Co., share for
share, or the 'holder Is entitled to receive $68 per share in cash.
Under the terms of said agreement, the corporate existence of this com¬

pany terminated on May 1 1007, and all its corporate rights and franchises
were acquired by Pennsylvania RR. Co. as of that date.—V. 84. p. 301,221.
Pittsburgh Cincinnati Chicago & St. Louis Ry.—VS-Mile

Line Added to System.—See Chicago Indiana & Eastern RR.
above.—V. 84, p. 812, 800.
Quebec & Lake St. John Ry.—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. Hanna, Z. A. Lash, F. C. Annesley, W. H. Moore, A. J. Mitchell
and F. Nlcolls of Toronto, and Gaspard Le Moine, John T. Ross, Senator
Jules Tessler and E. Beaudet of Quebec, in addition to the following non-
elective members: J. Geo. Garneau, Mayor of Quebec (ex-officio), Hon.
Judge J. A. Gagne, representing Chicoutime, and George Tenguay, M. L. A.,
and Senator Choquette, representing the Provincial Government.
By securing control of the Quebec & Lake 8t. John road

the Canadian Northern obtains an entrance into the city of
Quebec.—V. 83, p. 1412, 1525.
Richmond Fredericksburg & Potomac RR.—Bonds.—

The company, we are informed, has sold $380,000 of its oV2%
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 334%
bonds now out amounts to $2,680,000.—V. S3, p. 1471.
St. Louis Southwestern Ry.—Application to List.—The

New York Stock Exchange has been requested to list $1,320,-
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 obligation is issued under what is known as the "Philadelphia plan”

(V. 82, p. 362) and is represented by certiheates of the Provident Life &
Trust Co. of Philadelphia. The guaranty of the Seaboard Air Line Railway
is endorsed on each certificate. The title to the equipment is held by the
Provident Life & Trust Co. of Philadelphia, as trustee for the holders of
the certificates. The certificates are to be dated May 1 1907, are to be of
$1,000 denomination and mature in twenty semi-annual Installments of
$65,000 each, beginning Nov. 1 1907. This equipment consists of 1,000
ventilated box cars, 500 gondola cars, 50 ballast cars and 10 passenger
coaches. The total cost of the equipment is $1,719,232 50; amount of
certificates Issued, $1,300,000; amount to be paid in cash, $419,232 50,
which Is more than 24% of the total cost of the equipment.—V. 84, p.
509, 451.
Somerset Railway, Maine.—Guaranteed Notes Sold and

Offered.—This company has sold $1,500,000 4-ycar 5% notes
maturing June 1 1911 to a syndicate composed of Bond A
Goodwin and N. W. Harris A 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
RR.—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 arc 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 arc 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 may pay their subscriptions In full at the time fixed for the

payment of the lirst installment, in which case full paid negotiable receipts
wiil be Issued. Interest at the rate of 5 % per annum will be allowed on th
advanced payments. Warrants entitling the holders to subscribe will be
mailed June 1. Of the new stock the Union Pad lie Railway Co., as a holder
of about 45 % of the Southern Pacific Co.’s stock, will take about $15,000,000,
leaving about $21,000,000 to lie subscribed for by the public. Compare
Union Paclllc RR., also Southern Pacific Co., In last week’s "Chronicle.”
p. 1114 and 1115.
Southern Ry.—Bond Issue for Controlled Property.—Sec

Carolina & Tennessee Southern Rv. 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 (0.) Railways & Light Co.—Proposed Purchase—

New Stock.—The shareholders will vote June 15 (1) upon
purchasing all the property and franchises of the Toledo Gas
Electric A 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
flirther requi remen ts.
Option to Subscribe.—See advertisement on another page

of this issue and compare V. 84, p. 1115.
Underwriting.—Kuhn, Loeb A 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 provide for Its requirements,

the company wishes to arrange with you to form a syndicate to guarantee
the purchase at the same price and upon the same terms of payment as
are offered to the stockholders of such part of said Issue as shall not be
subscribed for by the stockholders upon the proposed offering.
"The form of the bonds and of the agreement under which the same

shall be Issued shall be subject to your approval. The company shall pay
such guaranty syndicate as you may form a commission of 2 % upon the
face value of said issue of bonds and will also pay you for your services a
commission of oi 1 % and your actual disbursements.

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):

Summorv of Investment Stocks.
South.Pac. North. Pac. Reinvestments. Total.

Sales ___ $117,869,799 $117,869,799
Value stocks unsold
May 4 98,325,000 26,685,108 113,103,659 238,113,767
Total $98,325,000 $144,554,907 $113,103,659 $355,983,567

Cost 73,488,111 84,061,375 131,182,027 289,631,514
Balance 1.$24,836,889 I.$59,593,532 U$18,078,368 I.$66,352,053
—V, 84, p. 1115, 1053,
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Virginian Ry.—Merger Ejfected.—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, Arc., has made a mortgage
to the Central Trust Co. of New York to secure 810,000,000
of 50-year 5% gold bonds.
Denomination $1,000. Principal due May 1 1957, but subject to call on

any Interest day (May 1 or Nov 1) at 110 and Interest. The bonds .are to
be guaranteed, principal and interest., by the Virginian Ry.; $500,000 are
issuable at once, the remaining $0,500,000 being reserved for construction
and completion of properties.—V. 84, p. 1055, 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 Wesley M. Oler is quoted as saying that the reason for the

charter amendment permitting the directors, as Individuals, to do business
with themselves as directors was that the company desired to merge Into
Itself subsidiary companies. Directors of the parent company' are directors
In the subsidiaries and it is necessary to have the amendment in
order to validate their acts in the transfer of securities. The American
Ice Co., it is understood, will succeed the American Ice Securities Co. as the
dominant concern.—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 Tinted Boxboard A 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 till dividends in excess of 2% per annum received upon
tin1 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:
Directors.—George .1. Marott, S. D. Thels, L. \V. Hodman, Sidney

Mitchell, C. C. Adsit, ,f. L. Otis, S. II. Fleming.
Officers—President Sidney Mitchell; Vice-President. C. C. Adsit Treasurer

L. W. Hodman; Secretary, Hyatt Cox; Auditor, William G. Hobbs.—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 2D>%, 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,
j>. 1054, 933.
Arizona Commercial Copper Co.—Listed in Poston.—The

Boston Stock Exchange has listed this company’s $2,500,000
• capital slock; 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 ties 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 5s,
said in substance:
Authorized bond Issue $1,000,000, outstanding $800,000, secured by

first mortgage upon the entire property. The company owns the entire
water rights upon the Penobscot River at Oldtown and at Gilman’s Falls,
Maine; also the land for some 2 miles along either side of the river. Has
for a number of years been selling hydraulic power, the development con¬
sisting of a masonry dam from which have been operated woolen mills,
pumping stations. &e. Extensive Improvements were commenced in 19U5,
consisting of the largest hydro-electric plant in Maine. A concrete dam,
1,100 feet long and 20 feet high, has been constructed at Oldtown, and one
about 400 feet long and 20 feet high across the Stillwater River at Gilman’s
Falls. Maim*; the latter dam serves to regulate the flow of water and may

- be used to generate additional power. A power-house of steel frame and
concrete Is located contiguous to the dam. Installation will be made of
12 turbines directly connected with generators having a capacity of 750
K.W. each,or a combined capacity of 9,000 K.W. Ample space In the
power-house Is provided for three turbine engines having an aggregate ca¬
pacity of 5,000 horse-power. The revenue received from contracts In opera¬
tion show that the same Is sufficient to meet all operating expenses, interest
on the funded debt and 6% dividends on $300,000 preferred stock, and an
amount to be credited to the surplus account. Compare 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 $800,009 to
$1,000,000, the* now 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 incro.ase 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.—A'civ 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:
Directors: President, F. F. Peabody; Vice-Presidents, H. S. Kennedy,

G. W. Statzell, Robert Cluett .Jr.; Secretary, G. Alfred Cluett; Treasurer,
E. HaroldJCluett; Walter H. Cluett, C. A. Culver, A. E. Cluett, Angus
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)— Net Dividends Balance, Total surp.
Year. Coal. Coke. Pro)its. (10%peran) surplus. Dec. 31.
1906 806,901 213,295 $351,791 $350,000 $1,791 $353,592
1905 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 middle of November. Total expenditures for im¬
provements in 1906, $170,169, against $209,576 in 1905.
'Tlie balance sheet of Dec. 31 1906 shows outstanding: Hills payable,

$536,787, against $367,770 Dec. 31 1903; -accounts payable, $215,755,
against $226,447. No bonds. The reserve Is $1,800,000 (no change);
cash, $10,519, against $13,773; accounts, receivable, $423,495, aaralnst
$616,803; value of mines, real estate, Plant, Arc., $5,481,323, 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. S3, p. 270.
Columbus & Hocking Coal & Iron Co.—First Dividend on

New Preferred.—The directors on Wednesday declared a
dividend of 1%% 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 anti C.
G. Barratt.—V. 83, p. 820, 326.
Denver Gas & Electric Co.—Monthly Dividend.—An

initial monthly dividend of \4 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.—Wayt 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. Iv. 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 A'. 84, p. 1118, 1110.
Gottlieb-Bauernschmidt-Strauss Brewing Co.—Report.—

The results for the year ending Feb. 28 1907 were:
Fiscal Cross Admlnis. Int. on 1st Sinking 3 % on Bat. for
Year— earnings. exp.,&c. mtge.bds. Uind. inc. bonds, devr'n &c

1906-07.; $651,276 $68,431 $225,000 $25,000 $105,000 $227,845
190506..... 695,790 72.012 225,000 25,000 105,000 268,778
1904 05 558.125 71,239 225,000 25,000 105,000 131,886
—V. 84, p. 999, 028.

Homestake Mining Co.—Dividends Temporarily Discon¬
tinued.— A circular signed by President J. B. Haggin and
Secretary Fred. Clark 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:
For the first time in over twenty-eight years it is deemed advisable to

temporarily discontinue the payment of the monthly dividend. A lire in
the mine prevents operations under ground and the mills are hung up In
order to allow the water ordinarily used In them to go into the mine to ex¬
tinguish the fire.
Fire was discovered between the 500 and 600 foot levels on Mar. 25. It

was finally determined that the best Interests of the property requlredthe
Hooding of the mine; and, on Apr. 22, approximately 1,000 cubic feet, or
7,500 gallons per minute, were turned into the mine through various chan¬
nels. It is proposed to fill the mine from the 1,550 foot level to the 300 foot
level. The mine openings between these levels amount to 68,303,621
cubic feet of air space. At this date the water has risen to the floor of the
600 foot level. It is expected that the fire will be submerged on or about
June 1, when the water now going into the mine will be available for milling
purposes again, and as many stamps (probably 500 to 600) will be started
as can be furnished with ore from the surface openings. Nothing serious
occurring to prevent, the mine will be unwatered to the 500 level about the
middle of July, when underground operations to that depth will be re
sumed and the remainder of the 1,000 stamps started. Operations below
the 500 level will follow as each level is relieved of its water contents.
When the fire was discovered, the mine was In excellent physical condi¬

tion. No material impairment is looked for from water contact.
The unwaterlng will not be expensive. The treasury will take care of that.
We have twenty years’ ore in sight, and owe nothing. Our slime plant is
practically finished, and the property generally in good order and condition.
However, pending the resumption of operations, the management deemed
it best to maintain the present strong financial position of the company by
temporarily discontinuing dividends. Compare V. 83, p. 1170; V. 84, p.274.

The company since its organization in 1S77 has distributed
on its- stock 102.35% in dividends. Of the stock au¬
thorized, ($22,000,000), 821,840,000 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 2J4% 011 its $250,000 of common stock. The pre¬
vious dividends were 2% in April and 2% in October. There
is also outstanding $200,000 0% 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 it Trust Co. of Fort Wayne, Ind., as trustee to secure
an issue of $250,000 6% gold bonds dated Jan. 1 1907.

' These bonds are due Jan. 1 1937, but are subject to call on or after Jan. 1
1917 at 102. Interest payable July 1 and Jan. 1. Sinking fund 2% an¬
nually first 10 years: thereafter 4% per annum. Amount outstanding,
$220,000. There are no underlying bonds.
Directors—Charles S. Bash, Pres.; John B. Reuss, Vlee-Pres.: Win. L.

Moellering. Sec.; Max B. Fisher, Treas.: Isidor Lehman, P. W. Smith; G.
Max Hofmann, W. A. Bohn, Geo. T. Fox.
Manufacturers’ Light & Heat Co. of Pittsburgh.—Earn¬

ings.—For the quarter ended March 81 1907:
Gross _ $1,404,772 | Charges, Ac. .. .$206,981
Net (after taxes) - 983,109 j Balance, surplus 776,128.
—V. 84, p. 511, 448.
Michigan Sugar Co.—Constituent Property.—See Penin¬

sular Sugar Refining Co. in V. 84, p. 985.—V. 83, p. 1039.
Montreal Rolling Mills Co.—Sew Stock.—The ‘‘Toronto

Globe” of May 8 says:
The Montreal Rolling Mills Co. has Increased its capital from $816,000

to $1,200,000, the new issue of stock being issued to shareholders at the
rate of one share of new stock for every four shares of the old. The right
to the new stock sold at $15 to-day.
National Lead Co.—Dividend Bate of Common Stock In¬

creased from 4% to 5%.—The diruetois on Thursday de¬
clared a quarterly dividend of 1 l4% on the $20,713,600 com¬
mon stock, payable July 1 to holders of record June 14. Divi¬
dends on tin1 common shares were resumed last July at
4% per annum, now increased to 5%, contrasting with:
DIVIDENDS.—\ ’92. ’93. ’94. ’95. ’96. ’97. 1898 to ’00 1906-07 Juiy«7

Common, per cent ] () 2 3 1 0 0 1 %yearly. 4% 1 14 %
--V, 84 p. 802,452.
New England Watch Co., Waterbury, Conn.— Stock

Offered—Status.—Frederic II. 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 & Wicks, N. Y. and Boston, in a circular, says
The company commenced to run steamers between New York City and

Havana and New York City and the South Side of Cuba in 1881. It was
then known as the Ward Line. The business increased rapidly, until the
net earnings for the years 1901 to 1 DOG averaged $965,556 per annum.
In February last the property was bought by Charles W. Morse and asso¬

ciates who formed tHe New York & Cuba Mall Steamship Co., under the
laws of Maine. The new company is capitalized for $10,000,000 of first
mortgage 5 % 25-year bonds and $20,000,000 of stock of par value of $100
per share. The interest charge will therefore amount to $500,000 per year.
Taking $1,300,000 as a fair estimate of the net. earnings for the year 1907,
there remains a balance, after the payment of fixed charges, of $800,000,
which is equivalent to $4 per share on tHe capital stock.
The gross earnings for the live years ending Aug. 1 1906 were $22,257,423

an average per year of $4,451,485. The net earnings for the same period
were $4,827,780, an average per year of $965,556. The net earnings for the
twelvemonthslendlng Jan. 31 1907, those previous to the change in manage*
ment, were as follows:
Quarter ending—Apr.30 1906 Jvlj/ 31 1906 0cL31 190(1 Jan.31 1907 12 Mos.
Net earnings $257,794 $206,139 $261,376 $246,787 $972,096
All charges for depreciation, taxes, and insurance are deducted from gross

earnings before figuring the net earnings. The Ward Line in the future
will be operated by the same general management as the Mallory and Clyde
steamship companies which run from New York to Southern ports, and
many economies will result from the consolidation.
The company runs four’diiferent ro lies: (1) New York to Havana,Cuba;

(2) New York to Nassau, Florida and Santiago, Cuba: (3) New York to
Havana, Cuba and then to Vera Cruz, Progrcsso and Tampico, Mexico; and
(4) New York direct to Tampico, Mexico. The lleet comprises 18 steam¬
ships. 11 of which carry first-class passengers as well as freight, and 10 of
which have been built since 1900. Two of tlie largest boats were built in
1906 and two more are still under construction. The combined tonnage of
the fleet is 73,250 tons. Following are the names and gross tonnage of the
steamships: Havana, 6,500; Saratoga, 6,500; Merida. 6,207; Mexico, 6,207;
Morro Castle, 6,004; Esperanza. 4,702; Monterey, 4,702; Vlgllancla, 4,115;
Seguranca, 4,115: Seneca, 2,729; City of Washington. 2,883; Matanzas,
3,094; Bayamo, 3,296; Antilla, 3,398; Camaguey, 3,398; Manzanillo, 1.815;
Yumuri, 1,836; Cienfuegos, 1.749; total, 73,250 tons. The appraisal value
of the steamers alone approximates $12,000,000 or $2,000,000 more than
the total bonded debt. The company also owns securities tothe value of
$1,500,000 in the Havana Lighterage Co., in Mexican Coastwise Steamship
Lines, and in foreign tramp steamers. Insurance Is carried to the fuiI
amount of this bonded debt. The company holds under lease piers 13 and
14 on the East River in New York and piers 16, 17 and 18, Prentice’s Stores,
Brooklyn. Piers and wharfs are not used at Cuban and Mexican ports,

where they depend on lighters. Plans have already been formulated look¬
ing toward Improvements at Havana with regard to wharf and shipping
facilities.
Officers: President. Calvin Austin; Vice-President and General

Manager, A. G. Smith; Vice-President and Director of Traffic, W. E. Bird,
Jr.; Secretary and Treasurer, N. H. Campbell. Directors: Calvin Austin,
Henry P. Booth, W. E. Bird Jr., John Englls, C. W. Morse, A. G. Smith,
Henry R. Mallory.—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 93and interest, at which the
investor gets 6L>% 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\ight Co.. St. Louis, com.
stock paying 5 % per annum $17.500,000 $8,500,000 $5,000,000
( There is alio outst’g 5% $2,500,000 pref. stock.)

Union Electric Light & Power Co., St.
Louis stock “on which 10 % 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 . —Opt ion 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 nanus 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:
The corporation was formed to succeed the firm of Nash. Spaulding & Co.,

owning the “Revere sugar refinery,” which was started In Cambridge,
Mass., in 1871 and has been in continuous and successful operation since
that time, refining and selling the highest quality of sugar and syrups.
The plant Is located on the shore of the Miller River, w ith a depth of water
at its wharf of 14y. feet. The buildings are of brick, protected against fire
by an automatic-sprinkling system, and are in excellent condition. The
capacity of the plant Is rated at about 1,150 barrels of 300 lbs. each of re¬
fined sugar per day, but for conservative reasons the daily capacity is placed
at 1,000 barrels, or 100,000,000 lbs. per annum. The average net earnings
for the last three years have been over $200,000, and the average for the
past ten years has been over $136,000. being equal to 7 % on the outstand¬
ing preferred stock, 10% on the common stock, and leaving $21,000 to be
carried to the surplus account.
Directors: William S. Spaulding. President: William A. Gaston. James

J. Storrow, Thomas B. Gannett, General Manager, and Neal Rantoul.
(The) Silversmiths Co.—First Dividend.—-The directors

on May 9 declared a quarterly dividend of 1 V>%, 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:
Fiscal Net Other Expen- Bond Dividends Balance,
Year. Profits. Income. ses. Interest,Ac. on Stock. Surplus.

1906-7._ _ $723,089 $1,933 $29,660 $30,194 $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. I\L 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 14j4%. President H. M. Garlick and Secretary
Alvin Hunsieker in a circular say:
At the organization of the company some of the plants were not of

modern construction ancT equipment, and lacked adequate facilities lor the
economical manufacture of goods. The growth of the business lias necessi¬
tated the construction of a new niiil In the West, as well as a large addition
to one of the Eastern plants now7 about finished. A large loss by lire was
also sustained in the destruction of a new7 addition to the plant at Athenia,
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N. J.. necessltatlni? the rebulldine: of the addition. -• Raw material ware¬
houses have also been constructed at four of the plants. These Improve
merits have cost approximately SOSO,000. The growth of the business
requires additions to the active working' capital. To care for these demands
without unduly increasing the liabilities, it was thought wise to appropriate
the earnings above 4% per .annum upon the preferred stock, and this re¬
sulted in an accumulation of deferred dividends, which now amount to about
$575,000. Further additions to the working capita! must be made to meet
the increased business, and from time to time additional new construction
will be required, so that for some time to come deferred dividends upon the
present preferred stock will lie accumulating at the rate of $120,000 per
annum.

(The Standard Oilcloth Co. was incorporated on May 2 under the laws of
New .Jersey witli a nominal capital of $2,000 to carry out the plan.—Ed]—
V. 75, p. 142.
Tennessee Coal, Iron & RR.—Report.—Sec “Annual Re¬

ports” on a preceding page.
Order from Harriman Roads.—The Union Pacific IIR. and

allied companies have placed an order for 150,000 tons of
steel rails with the Tennessee Coal, Iron Sc RR. Co.— Yr. 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 tin1 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.
Thu company claims to have an Arizona charter, and In December last

was offering by advertisement (see “New York Sun” of Dee. 5) its $1 shares
at 15%; 60 % of the authorized issue of $17,000,000, it was then stated,
had been subscribed for. In March last a mortgage was filed to H. F.
Billlngsby to secure an Issue of $5,000,000 bonds which were offered for
sale in Canada. The company’s assets Including refineries, said to have
been built or partly built at Cherryvale, Atchison and Tulsa, oil leases, &e..
were valued by the company at $1,460,000, but it has been questioned
whether the property would bring more than a small fraction of this amount.
The officers were; James Ingersoll, President; J. H. Ritchie, Vice-President;
H. H. Tucker Jr., Secretary and Treasurer. The last named was arrested
on April 0 charged with using the United States mails to defraud In the
conduct of the company’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. 20:
The Union Copper Mines Co., with capital of $2,500,000, full-paid and

non-assessable, divided Into 500,000 shares of par value of $5 each, has
been Incorporated under the laws of Maine, and has purchased the property
of the Union Copper Mining Co., which was sold by order of the Court In
the receivership proceedings. The committee has been successful in com¬
pleting the arrangement which It undertook to secure between stockholders
and creditors of the Union Copper Mining Co. and shares of the old
company may be deposited at any time before June 1 1007, with T. C. Buck
& Co., 4 4 Broad St. after May 1, 42 Broadway, New York, and for two
shares of the old company so deposited one share of the new company will
be given.—V. 83, p. 073, 012.
United Boxboard & Paper Co.—Directors.—William H.

Kemp, th<1 Now York representative of Milmine, Bodman Sc
Co., and Albert Sack, a woolen and paper mill capitalist of
Rhode Island, have been elected directors, the board now
including:
Directors.—C. C. Adsit. O. C. Marott, C. A. Brown. W. II. Kemp, J. L.

Otis, L. W Wiley, Hyatt Cox, Sidney Mitchell, .L \V. Bodman, Lazard
Kahn, Albert Sack, S. B. Fleming.
Officers.—President, Sidney Mitchell; Vice-President, C. C. Adsit; Treas¬

urer. P. F. Griffin; Secretary, Hyatt Cox.
Earnings, Etc.—The “Chicago Inter-Ocean” of May 9 said:
A report from the auditing department In New York yesterday shows

that the net earnings for the lirst quarter of the year ended March 31 l'.H)7
were $117 000, a gain of $44,000 compared with the corresponding period
of the previous year.
The accounts and bills payable, which amounted to between $100,000 and

$150,000 when the present management took hold in February, have been
paid up to date. Moreover, arrangements for making payments aggregat¬
ing some $450,000, due within sixty days, were closed yesterday. Bonds
were sold and part of the money borrowed to meet these obligations. The
lirst note, due O. C. Barber, will be paid next month, and the last of these
obligations, amounting to $200,000, will be paid in January. The com.
pany then will be entirely free from any of the former President’s claims1.
(Compare V. 84, p. 1)94, 876.) , J

See American Strawboard Co. above.—V. 84, p. 994,876.
United States Telephone Co.—Report.—For year ending

Dec. 31:
Gross Net Other Bond Div. on l)iv. on Balance

W Year. Earn’gs. Earn’gs. Income. Interest. Pf. Si'ck.Cm. Stl;. Surplus.
1906 $402,052 $229,097 $ 1 8,102 $ 107.800 $27,631 $53,250 $58,518
1905 348,717 164,731 103,198 19,515 4 2,017
—V. 83, p. 1040, 153.
Vermont Power & Lighting Co.—Offering of Guaranteed

Water Power Bonds.—Spitzer Sc Co., New York Sc 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 stock, $1,000,000. First mortgage bonds, present Issue, $100,000;

the remaining $100,000 are held in escrow and can be issued only with’the
consent of Spitzer & Co. for not over 80% of actual cost of future exten¬
sions and enlargements when the net earnings are over 2 l< times the Interest
on the total $500,000 bond issue. Total authorized Issue limited to
$500,000. The Vermont Power & Lighting Co earned last year over double
the Interest charge on this Issue of bonds, and has been leased for 25 years
to the Consolidated Lighting Co. of Vermont, which guarantees these bonds,
principal and interest. As the latter company earned Inst year about 2 '£>
times its interest charge, the total net earnings applicable to the Interest on
this Issue were for the 12 months ending Mar. 1st 1907 about four times
the Interest charge, viz.: Actual net earnings, $78,947; Interest charge,
$20,000. An annual sinking fund of 2 % of the par value of the outstanding
bonds commences In 1908. to be applied to the purchase of bonds of this
issue at a price not to exceed a 4% basis, If obtainable, otherwise In New
York savings banks bonds; or, with the consent of Spitzer & Co., for exten¬
sions. Improvements and enlargements.
Abstract of Letter from -J. E. Davidson. General Manager of Vermont Power &

Lighting Co. and Consolidated lAghting Co. under date Apr. 22 1907:
The Vermont Power & Lighting Co. has been leased to the Consolidated

Lighting Co. for 25 years and they guarantee absolutely, principal and

Interest, the Vermont Power & Lighting Co. first mortgage, 20 year 5%
bonds. These two well established companies are now under one control
and management, and they furnish all the electric light and power used in
Montpelier, and seven other cities and towns nearby. The single manage¬
ment will result In many economics.
The Vermont Power & Lighting Co. has broad and perpetual franchises,

and electricity is transmitted to the market over perpetual private lights of
way 50 feet wide. Land has been purchased at the water power and per¬
petual flowage rights acquired wherever it was deemed necessary. The
property consist of a water power plant most advantageously located six
miles from Montpelier, with electric generators, steam auxiliary and all
necessary buildings and equipments. The inventory value of the property
exclusive of rights and franchises is $674,000. The dam is built into the
solid rock and has 50 feet head and ample spillway. Drainage area some
500 square miles. Within six weeks over 753 H. P. new output of elec-
tricjty has been contracted for. By Installing additional machinery the
capacity of the plant can be increased to about 4,000 H. P., which, with
tlie 7,500 H. P. which the Consolidated Lighting Co. now has will give the
community which we serve a total of about 11,500 H. P. to draw from.

I am confident that for the year commencing May 1 1907 the results
from operation will be approximately as follows:

Gross. Net Bond Int. Bal Sur. Comb.Sur.
Vermont Power & L. Co $75,000 $52,500 $20,000 $32,500 $95,000
Consol Lighting 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-
vear 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
comoany and the Old Colony Trust Co., as trustee.—V. 84,
p. 1058.
Wisconsin (Bell) Telephone Co.—Stock Ownership, Etc.—

See Western Telephone Sc Telegraph Co. in V. 84, p. 1058.—
V. 83, p. 277.

—The Title Guarantee Sc Trust Company, of 176 Broad¬
way, New York, and 175 Rernsen 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 Sc 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 tin* 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 If- 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 Sc Co., 52 Exchange Place, have issued a

pamphlet “pre pared for the' purpose1 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
comfort able 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,
Sec., including mining quotations from Denver, Colorado
Springs, Goldfield, See. Tin1 firm will do a brokerage busi¬
ness in stocks and bonds.
—Day. Adams & Co., successors to Gwynne Sc 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. Calliscn, 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 Sc 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 Sc 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.
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, S^e., 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 has been brisk. The strength and activity of the grain
markets lias been a bullish factor.

DAILY" CLOSING PRICKS OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tars. U'-'vL Thurs. Fri.

May delivery 9.25 9.37>3 9.20 9.02 Si 9.05 9.15
.July delivery 9.37 H 9.50 9.32 H 9.12 9.17*4 9.27 U
September delivery 9.47 i . 9.62 Pi 9.45 9.25 9.32 4 9.40

]
PORK on the spot has been in moderate demand and firm.

Mess $17 75@$1S 50, clear S17 25@$18 25 and family
S19@$19 50. Cut meats have been firm, with trade quiet
and offerings light. Pickled shoulders 10c., pickled hams
12@ 1234c. and pickled bellies, 1-4@10 lbs., ll@12c. Tallow
has been dull but firmer, owing to very small offerings; City
b?s@b}4c. Stearines have been dull and firm. Small job¬
bing sales have been made of late at 10c. for oleo and lOJ^c.
for Western. Butter has declined, with trade moderately
active and supplies increasing; creamery extras, 24@24 t^e.
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 1034@10%c. and Ceylon
9K@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@42e.
COFFEE on the spot has continued dull and steady. Rio

No. 7, 634c., and Santos No. 4, West India growths
have been quiet and steady. Fair to good Cucuta 83^@934c.
The speculation in futures has been quiet with narrow fluc¬
tuations in prices. Then* 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:
May 5.65c. | September 5.35c. I January 5.35c.
June 5.50c. | October 5.35c. I February. 5.35c.
July 5.40c. I November 5.35c.} March 5.40c.
August 5.35c. 1 December 5.35c. [April 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, 334c.
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-1

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-degrees
21c. in 100-gallon drums. Spirits of turpentine has been dull
and weak at 6534@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 2534@2534G-

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|4c. Iron has been active and firm; No. 1
Northern|$~24 20@$25J20; No. 2 Southern $23 75@$24 75

COTTON.
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.

Receipts at— Sat. Mon.
1

Tues. j Wed. Thurs. Fri. Total.

Galveston 3,310 3,397 5,254! 1,423 1,543 1,945 16,872
Port Arthur
Corpus Christl,&c „ „ _ _

349 349

New Orleans 3,009 1,594 2,139 3,001 1,592 1,187 13,182
Mobile 97 243 34 303 61 544 1 ,282
Pensacola 4,280
Jacksonville, &e.

* 25 _ _ _ 25

Savannah . 1,883 1,532 1,579 1,093 1,889 1,315 9,891
Brunswick 745 745
Charleston 23 12 27 2 2 240 300

Georgetown 50 _ ; _
50

Wilmington ._ .
485 508 485 269 200 108 2,115

Norfolk 1,444 888 1,160 807 001 942 5,962
N’port News, &c. 2 7 5 275
New York 170 98 108 149 132
Boston . 12 98 12 10 387 387
Baltimore 24 193

#>5 43 51 50
8,169

Tot. this week 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:

Recei nts to
May 17.

1900-07. 1905-06. Stock.

This
week.

Since Sep
1 1900.

This
meek ■

Since Sep
1 1905. 1907. 1906.

Galveston 10,872 3,777 020 14 034 2,430,185 102,010 85,469
Port Arthur 132,823 111 .090 —

Corp. Christ!, &c_ 349 71 ,355 249 33,222
New Orleans 13,182 2,202,915 18,100 1 ,532.,058 1 13.881 128,030
Mobile 1,282 248,050 3,921 224,710 10,399 14,934
Pensacola........ 4,280 139,398 • 300 139,035
Jacksonville, &c. 25 7,520 17,135
Savannah 9,891 1,422,017 20,452 1,377,773 40,519 58,431
Brunswick 745 109.124 1,243 170,389 689 7,734
Charleston ....

300 145,803 544 160,255 8,387 14,212
Georgetown 50 1,145 5 1 ,200
Wilmington 2,115 319,514 4,467 302.787 9,286 9.789
Norfolk 5,902 547 889 8,745 594,947 21,938 31,993
N’port News, &c_ 275 38.341 108 20,383 888

New York 573 21,017 5,724 176,783 155 472
Boston .

132 70,461 2,237 60,257 10,542 6,493
Baltimore. 387 57,298 588 62,017 10 012 2,402
Philadelphia 193 7,870 203 8,035 1,913 2.940

Total 56,019 9,382,200 75,250 7,270,408 508.453 518,499

In order that comparison may be made with other 3rears,
we give below the totals at leading ports for six seasons:

Receipts at 1907. 1906. 1905. 1904. 1903. 1902.

Galveston, &c. 17.221 14,283 39,540 4,966 11,370 4.472
New Orleans. 13,182 18,100 2S.502 9,147 19,391 8,047
Mobile 1 ,282 3,921 4,384 482 612 GOO

Savannah... 9,891 20,452 32,959 4,117 4,411 1,943
Cha 'h'st.n.&c 356 549 953 14 116 29

Wilming’n ,&e 2,115 4,407 6,527 31 46 377

Norfolk 5,962 8,745 14,394 1,564 6.711 2,912
N’port N., &c 275 108 1 .240 226 113 207

All others 6,335 4,571 9,811 4,144 5,185 1,676

Tot. this week 56,619 75.256 138,316 24,691 47,955 20,269

Since Sept. 1. 9,382,260! 7,270,40S 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. I 1906:

Week ending May 17 1907. From Sept. 1 1906 to May 17 1907.
Frnnrtrd in— Kmaried In—

Exports j 1 :
from— | Great Conti- I Great j Conti- j

Britain. Fr’ncc nent. 1 Total. \ Britain. France.' nent. Total.

Galveston j 10.982 .... 31,014 41,9901,714,252 448,8291,041.704 3,204,845
Port Arthur I j 50,902 j 75.801 132,823
Corp.riiris.,&c.i i'. ; ! 1,547 1,547
New Orleans..] 500 21,872 22,372; 880,410274,400 795,834 1.950,050
Mobile i j 08,524 28,059! 00,314 150.897
Pensacola j 5,181 1 5,lSli 04,100 29,342i 55,809 149,317
Fernandlna _ _.[ j I :j 100 100
Savannah ; 5,300 .... 0,720 12,032 150,916 49,700! GS1,075 888,357
Brunswick , ...... .... i 89,721 52,519 142,240
Charleston ! ..... j | ! 21,393 21,393
Wilmington j ___■ ; 115.021 G,000! 180,205 307,286
Norfolk ......I J ..... | 2,367! ■ 5,047 7,414
Newport News i i 1 4,420 1 944 5,364
New York 3,045 I 2,007 5,112j 182,445 37,403 194,770 414,078
Boston ! 1,007 ! i 1,007 125,752 17,589 143,341
Baltimore j 401 : 300 70l| 75,758 0,133! 62,585 144,470
Philadelphia __j. 07 ... 671 33,508; .....I 3,700 37,208
Portland, Me. J ...! ..... 7,501 ! | 7,501
San Francisco.! 1,082 1,082; ' 70,059 70,059
Seattle ......l J ; 2,021 2,021' j j 87.080 87.086
Tacoma ! | ■ j ! 44,180 44,108
Portland, Ore.j J < ! __j j -.! 900 900
Pembina j j ; { j ; 4,170 4,170
Detroit I j ! ....-j 9,079 j ; 9,079
Total 1 20,489 i 05,082 91,571 3.593,408870,992 3.470,7057,944.105

'

_ - I ' *

Total 1905-00J 9,710 4,949 65,942 80,G01 2.059.249655,104 2,509,714 5,824,127
1 ' I i ! '

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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On Shipboard, Not Cleared for—

Great , Ger- Other Coast- - Leaving
May 17 at— Rrltain.l France many. Foreign wise. Total. stock.

New Orleans.. 4,102. 1,387 1,750 9,572 435 17,342 90,539
Galveston 17,534) 13,200 7,313 20,443 2,241 60,731 41,885

Savannah I 900 900 39.019

Charleston 200 200 8,187
Mobile 2,000: 700 2,700 7,699

Norfolk .
17,544 17,544 4,394

New York l,20ol 200 1.000 1,200 3,600 173,183
Other ports 2.300 1,200 000 — 4,100 29,830

Total 1907.. 27,220l 14,787 11,209 31,815 22,020 107,117 401,336
Total 1900.. 22,122! 12,340 28,890 23,992 23,400 110,750 407,749
Total 1905.. 77,300 18,865 47,282 20,892 23,991 188,330 392,047

Speculation in cotton for future deliver}' 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 Now 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
persistent bad crop reports. Moreover, the Liverpool market
was higher, largo spot interests were again buying and then1
W'as a good deal of covering of shorts. Commission houses
generally were buying for local. Southern and Western
account. Spot cotton has boon 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 1905

by ihe Revision CommitUe, at which grades other than
middling may be delivered on contract, are as follows:
Fair c_ 2.00 on Strict low roid._c. 0.14 oft! Middling tinged.c. 0.12 off
Strict mid. fair 1.75 on ! Fully low mid 0.32 off Strict low mid.ting 0.4G off
Middling fair 1.50 on Low middling 0.50 off Low mid. tinged.. 0.90 oft
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 off
Fully good mid 0.SS on Fully good ord 1.07 ofT Middling stained.. 0.50 off
Good middling 0.70 on Good ordinary 1.25 oiT Barely mid.stained 0.78 off
Barely good mid.. 0.57 on Strict g’d mid. tgd. 0.30 on Strict low m. stain. 1.50 off
Strict middling 0.3S on Good mid. tinged. Even Fully 1. m. stained 1.75 oft
Middling Basis ‘ Strict mid. tinged. 0.00 off Low mid. stained. 2*00 oft
The official quotation for middling upland cotton in the

New York market <■ach day of the piist wee■k has been:
- May 11 to May 17 — Sa t. Mon. T ties. i >cd Thurs. Fri.
Middling upland 11.90 11.95 12.05 12 .05 12.05 12. 1 l)

NEW YORK QUOTAT IONS FOR :VI Y EARS.

1907 C. 12.15 |1899 e 0.251: 1891 e . 8 .88 !1883.e .1 1 .00

1900 . . 12.00 j 185)8. 0.38! 185)0. .
12 .00 j 1882 .12 .25

1905. . 8.30i1897 t . i .> | 1889 .
11 .00 1881 10 .r>r>

1904 13.05 ! 1890 . . 8.25 1888 . 10 .00 i 1880 .1 1 .81

1903. 1 1 .40 ! 1895 . 0.88 j 1887 .. 10 .88 i1879 12 .88

1902 ... ._ 7.19j 1880._. 9..15) 1878 .
1 1 .00

1901 . 8.00 185)3. 7.8 1 j 1885 . 10..88 11877... 10 .88

1900 9.75(1892 .... 7.25j 1884... 11 .50 i1870 .12 .19

MARKKT AND SAL ES Ad
'

NEW
’

Y OR K.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For th<' convenience of the reader we also add columns which
show at a glance how the market for spot and f..ithits closed
on same days.

'

Spot Market
Closed.

J

Fa tu res
Market
Closed.

Sales of Spot and ('ontract.

! Con- 1 Con-
Export sum'n.\ tract. Total.

Saturday..
Monday
Tuesday
Wednesday
Thursday _

Friday

Quiet
Steady 5 pts. adv.
Steady 10 pts. adv.
Steadv

Steady
Steady.
Steady.
Barely steady
Firm
Very steady.

.

~

- -

25
1001 1,000

•
•

IIII "400
75 5,500

25
1 ,100

"400
5 ,575

Quiet
Steady 10 pts. adv.

Total .... 200! 6.900 7,100
m

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 mad.)
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.
May 17— 1907. 1900. 1905. 1904.

Stock at Liverpool hales.l,213,000 901 .000 815,000 582,000

Stock at London 5) .000 10,000 12,000 10,000

Stock at Manchester 92,000 09,000 54 .000 52,000

Total Great Britain stock. _1 ,314,000 1 ,0 10,000 881,000 044,000
Stock at Hamburg. .

5),000 13,000 11,000 22,000
Stock at Bremen 4 1 2,000 231.000 287,000 256.000

Stock-at Antwerp ...
1 ,000 4,000

Stock at Havre ...
260,000 149,000 121 ,000 180,000

Stock at Marseilles ... .. . 3,000 4,000 3.000 3,000

Stock at Barcelona 16 .000 5),000 32.000 23,000

Stock at Genoa .
80.000 49,000 51.000 49,000

Stock at Trieste 21.000 8,000 - 5,000 11,000

Total Continental stocks.. 807.000 403,000 511,000 548,000

Total European stocks _ .2,,121 .000 1 .509,000 1 ,392,000 1 .192,000

India cotton alloat for Europe... 200,000 1 13,000 7!) ,000 200,000

American cotton alloat for Europe 310,045 253,083 437,000 120,000

Egvpt Brazil,<S:e.,afloat for Europe 43 000 31 ,000 29,000 35,000

Stock in Alexandria, Egypt 133.000 1 12,000 179,000 102.000

Stock in Bombay, India...... .... 807.000 1 ,072,000 904 ,000 458,000
Stock in lT. S. ports ... 508.453 518,499 580 .977 320,403

Stock in I . S. interior towns .
32 1.094 310,420 30 1,907 175,912

U. S exports to-day 3,592 10,182 14,124 5) .228

Total visible supply 4 . 150,184 3,971,784 3.980.008 2,072.003

Of the above, totals of American and other descriptions are ns follows:
\ >nt rica?)—

Livetpool stock . .... bales. 1 ,083,000 850.000 734,000 459,000
Manchester stock - 77 ,000 00.000 43.000 42.000

Continental slock. _
732.000 412.000 478,000 454.000

American afloat for Europe. 310,045 253,083 437.000 120,000
f . s. port stocks 508,4 53 518,499 580,977 320,4 03

L. S. interior stocks. 324,094 310.420 304 .907 175,912
U. S. exports to-day ,..

3,592 10,182 14,124 9,228

East Indian. Brazil, Ac. -
2,4 20,784 2,052,008 1 ,580.003

Liverpool stock_ 130.000 111 .000 81 ,000 123.000

London stock .. 9.000 10 000 12.000 10,000

Manchester stock 15,000 9,000 1 1 .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. «Sce., afloat 43,000 31 ,000 29.000 35.000

Stock in Alexandria. Egypt. . ... 133,000 1 12,000 179,000 162,000
Stock in Bombay, India 807,000 1,072,000 904 .000 458.000

Total East India, &c 1,411,000 1 ,545.000 1 .328,000 1,092,000
Total American . 3,045,181 2,420,784 2.052.008 1.580,003

Total visible supply.. .. . _ . .. 4,456,184 3,971,784 3,980,008 2,072.003
Middling Upland, Liverpool 0.96d. 6.25d. 4.39(1. 7.30d

Middlin'.1- Upland, New York. 12.15c. 12.00c. 8.20c. 13.15c.

Egvpt, Good Brown. Liverpool.. 11 76d. 11 pd. 71UL S-Lki.
Peruvian Hough Good. Liverpool 11 .15(1. 8.05d. lO.OOd. 10.50(1.

Broach. Fine, Liverpool..... 0d. 5 34 d. 4 'id. 6 5sd.
Tinnevelly, Good, Liverpool 5-Ysd. 5 9-10d. 4 3-10d. o q 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.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since' Sept. 1. the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.

rs ;
3C >

Oil

»| c* t* ; ~
1 CO O' O Oc -4
: « CD I C - y 4. lc C 'I C! - O “J i* « ^ i; oe Vi -a -a oo

£ I ft
• I 3

05 j -CD 00 W CD Ci O t\SM3>Cl GC ■*! CD 00 C> Cl CD W0iITvI4»OIJ«3>O*1M
OI | 05 C 05 SO w rs -J SO C 4* OC 4- O' O. o- O'l O — C 05 -J ro O' O' tc C5 t5 ^1 05 —

-J | oc4- 05 05ro^j05so^I»®oiicSrj2j^C'ic®Xi5o5sc^o5
OI I I— 05 — ■v)w4.0t4 3Ci;0050Cf4 0l:CM0O0J0tjr4S50

Ol I
CD I Cl SD 1

i j -a -vjos4* o. re ci O’ to *.i oro-rjoc^--^osi-*C5
C> tC CD •—* "U OCl Ol re 31 Cl <1 •— CD to -J SD to 05 t-* OI Ol :

dSSOOl tei< — t\S_Oi—SC DO - OCftOCOOiOi® .
I—I

fvs 05 14 te
-I5“J CD Cl 05 SD tj le 0* O' 4- lUODO tC 45. m]

*4^ 05 *•! 4- 4- O'* "»1 SD O' C w Oi >—* 05 05 *>4 "55 SD 05 01 O'l 05 *05 05 ”'1 O <1
to •*] OC 4- SO 05 15 (4 10 to CD 05 c O 05 14 05 SO SD 4- !4 — C) OI O <5 -0-

C to OC CD c *-> ClC SO c SO to 30 05 ■-> SD CD j 05to O — SD 05

01 05 05 to to >-*

4- to — 05 05 4k I to to 4mm to DC DC 05 Ol SC

te DC Cc le 3c te £ CD Cm i SO SD 05 Ol -! O ^1 01 4k. 05 —~ OO oi lu

I l—* Cl O 05 to
* tO 10 05 SD wl 05 m to to

05 10 05 ~ O' — 05 C 4. 10 05 05 06 05 4*Vj oe'is'os *-* S5 05 M10 05 SD Vi "m- CD Ol Ol SD
— | 4* to SD 4* 05 O' SD 05 O ^ 05 CD SD 05 SD CD 05 05 CD 05 05 w —4 05 05 Ol TO w Oc tv*
r.i ■J ~~

SIMM to -* MM to

05 05 SD *-M M) -vj 4m — ~ ro C t 0
W | D4.S1' 05 4k w 05 >-M Mj to Mj MM Ol SD t O C — Ml 05

^ 05 05 oo 4m to 0;i to 05 C'O: 4m p

ft
o n

•c 1
C/5 3

O

S Co a

C/c

>Co
CD

ft s
o

C/5

ive de-
o-night

7,074 bales more than at the same time last year. The
receipts at all the towns have been 3,S4M bales" less than
the same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SI NEE SEPT. 1.— \\ e 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:

15)00-07 — -1905-06
May 17— Since Since

Shipped— Week. - Sept. 1. Week. Sept. 1.
Via St. Louis . . 7,491 7-11,500 6 773 478,344
Via. Cairo ........ 1 ,032 208,583 1 .286 194,999
Via Rock Island 1,217 78.633 583 42,361
Via Louisville ... _ 1,514 79,106 2,884 92 039
Via Cincinnati. ..

251 50,802 1,148 53,430
Via other routes. Arc.... . .. .... 1,278 419.057 3,781 239,769

Total gross overland. ..12,783 1 ,577,741 10.455 1 ,100,94 2
Deduct shipments—
Overland to X. Y.. Boston. Arc.... 1,285 157,246 3 028 136,033
Between interior towns. 396 91 ,878 217 18.984
Inland, Air-., from South 971 54,510 1 .35 1 43,224

Total to he deducted. .. 1 . ...... 2.652 303,634 4 ,599 198,241

Leaving total net overland.a .10,131 1,,27 4.107 1 1 ,856 902,701

• i Including movement by rail to Canada.

The foregoing shows the net overland movement
has been 10.1H1 bales, against 11,Sob 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 .'->71,406
bales.

: 1 <100-07 1905-06 —

In Sight and Spinners' Since Since
Takings. ireek. Sept i. Week. Sept. 1..

Receipts at ports to May 17 . 56 .619 9 ,382 ,260 7T> ,256 7,270,408
Net overland to May 17 10,,131 1 .274,,107 11 .856 902,701
Southern consumption to May 17. 48,,000 1 .754.,000 46,,000 1.709,000

Total marketed .114,,750 12 ,410,,567 133,,112 9.882,109
Interior stocks in excess. .... <i22 ,331 2 27,,818 ol 8 ,224 181 ,243

Came into sight durintr week . 92,,419 114,,S88
Total in sight May 17... 12 .638, 185 --- 10,063,352

North, spinners’ takings to May 17 . 23, 814 *> ,454,229 26,371 2,149,657

a Decrease during- week.

Movement into sight in previous years:
Week— Bales. | Since Sept. 1 —

1905—Mav 19 162.086 11904-05—May 19
1904—Mav 20 _ _ 57,242 1903-04—May 20
1903—Mav 22 86,016 | 1902-03—May 22
1902—May 23 46,493) 1901-02—May 23

Bales.
.11,817,036
_ 9,548,239
.10,158,664
. 9,795.180

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

Week ending
Mav 17.

Closing Quotations for Middling Cotton on—

Sat'day. Monday. Tuesday. Wed'day. Thursd'y.\ Friday.
Galveston 12 12 12 X 12 q 12 4 124
New Orleans 11 11-16 11 11-16 11 13-16 11 13-16 11 13-16 11 13-16
Mobile 11 4 11 .4 11 .4 11 .4 114 11 H
Savannah 11 H 114 11 4 nq 11 H 11%
Charleston 11 H n H 11 4 11 4 11 4 11 4
Wilmington 11)4 n q 11 K> 11 q 114 114
Norfolk. 12 % 12 q 12*s 124 12 4 12 4
Boston m_ 11 .90 11.90 11.95 12.05 12.05 12.05
Baltimore 12 q 1 2 >4 12 4 12.4 12 4 12 4
Philadelphia 12.15 12.20 12.30 12.30 12.30 12.40
Augusta 12 K 12 X 12 4 12.4 12 4 12 4
Memphis 11 M 11 H 11 4 11 4 11.4 11 %
St. Louis.. 11 4 ii 11 4 11 4 11 S4 114
Houston 12 12 12 4 12 4 1 *> ITl 4- ,4 12 4
Little Rock 11 1-16 11 1-16 11 1-16 114 11 3-16 11 3 16

The closing quotations to-day (Friday) at other important
Southern markets were as follows
Atlanta 11 4 | Montgomery 1154 I Raleigh 12 4
Columbus, (in. 11 4 I Nashville It (Shreveport ... 11.4

NEW ORLEANS OPTION MARKET.—The highest
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

May—
Range
Closing

July-—
Range _

Closing - - - -

Auovst—
Range
Closing j 11.26

October—

Sat'day. i Monday,
May 11. May 13.

Tuesday,
May 14.

Wed'day.
May 15.

Thursd y.
May 16.

11.25.-33 11.1 S-.26 11.33-. 50 11.50-. 58111 .41 -.50,11.50-.59
11.25- .27111.24- — 11.50 — 11.40.50111.45-.50' 11.55-.59
11.55-.63111.41-.6,3 ll.69-.88 11.79-.00 11.71-.95lll.84-.94
11.57-.58 11.59-.60 11.82-.83I 11.78 .79; 11 .89 .90:1 1.90- .91

10.58-.93

11.27 11.37
11.27-.2S 11.50 —

— .60 11.69 i— —

11.56- —111 .69-.70! 11.70

10.78-.97H1.00-.28 11.25.39 11.17.37.11.31-.52
10.88.89; 10.92.93 1 1.21-.22; 11.26-.27,11.35-.36111.50-.51

Range
Closing

December— !
Range 10
Closing 10

.January—
Range 10.88-.93| 10.82-.95 10.98-.24j 11.26-.38j 11.17-.37j 11.31-.51

10.90- .91; 11.20-.21

.83-.89110.72-.91! 10.95-.24! 11.21-.35 11.14-.33jll.29-.49

.83-.84j 10.86.87 11.16.17111.22-.23| 11.31-.32i 11.47-.48

Closing
7 one—
Spot . . _. .

Options _ .

j 10.87-.89
Steady.

_ _ U’iyst’y.
Easier. 1 Firm.
Steady. ! Steady.

11.24-.25

Firm.

11.35-.36111.50-.51

Steady. Firm.
Steady. Very st'y Steady.

WEATHER REPORTS BY TELEGRAPH.—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.
Brcnham, Texas.—We have had rain on one day during

the work, the precipitation reaching ten hundredths of an
inch. The thermometer has ranged from 51 to 83, averag¬
ing 67.
Corpus Chrisfi, 'Texas.—We had rain on one day the pas.t

work, 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 lias 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.
Tori 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, 7'exhs.—Rain has fellen on one day of tin* week,

the precipitation being forty-two hundredths of an inch.
Thermometer has averaged 69, ranging from 47 to 90.
Lampasas, Texas.—Wc have had rain on one day of the

week, the rainfall being two inches and thirty hundredths.
The thermometer lias 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.
Luting, 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 had 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 tlie 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.

Nc7v 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 8-1.
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 levets 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.

State-burg, 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.

1900-07. 1905-06.

Week. Season. Week. Season.

Visible supply May 10 _ 4,589,351 4,081,022
Visible supply Sept. 1 _ . — - -

1 ,784,150 2,545,470
American in sight to May 17. 92,41 9 12,038,185 144,888 10,003.352
Bombay receipts to May 10— _

Other India ship’ts to May 10 . _

71,000 2,519,000 44,000 2,331.000
13.000 - 200,000 11,000 242 000

Alexandria receipts to May 15. .
300 912,300 1,000 781.00

Other supply to May 15_<z— _
13,000 252,000 15,000 408,000

Total supply 4,779,070 18,371,041 4,200,910 10,370,822

Dt duel—
Visible supply May 1 7 _. 4,150,184 4,450.184 3.971,784 3,971,784

Total takings to May 17 322,880 13,915,457 295,120 12,399,038
Of which American 223,580 10 491,157 219.120 9,275,038
Of which other * 99,300 3,424,300

'

70.000 3,124,000

a Embraces receipts In Europe from Brazil, Smyrna. West 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.

Yarn & Thread. Cloth. ' Total oj All.
UUUtf

omitted. 1906-07 1905-00 1900-07 1905-06 1906-07 | 1905-00 1900-07 1905-00

Lbs.
tDct ... 19,873
Nov 19,755
Dec.... 18.780

Lbs. !
22,151
19,805
20,954

Yds.
509,948
502,020
500.011

Yds. 1
509,733
530,139
553,705

Lbs.
95,140!
93,600
94.297

Lbs.
95,131
9S.940
103,578

Lbs.
115.013
113,415
113,083

Lbs.
117,282
118,745
124.532

lstqr. 58,414 62,9101.,512,579 1,593,637 2S2,097i 297.049 341,511 .300,559

Jan ... 20,053
Feb 19.084
Mch --- 20,998

20,820
19,612.
21,434

500,245
500,740
550,G41

571,913
493,412
573.094

104,523!
93.422!
103.851!

100.600
92,020
100,991

125,170
112,500
124,749

127,4S6
111,632
128.425

2d qr. 60,635 01.S72 1,017,026 1,039,019 301,790! 305,071 302,431 367.543

6 mos._ 119,049124,7823,130.2053.232,656 584,S93i 603,320 703,942 728,102

Stockings and socks .. 530 449
Sundry articles 24,250 22,792
Total exports of cotton manufactures ; 728,722 751,343

Stockings and socks .. 530 449
Sundry articles 24,250 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.

,

Piece Goods—Yards.
(000s omitted.)

March. October 1 to March 31.

1907. -1900. 1905.' 1900-07., 1905-00. 1904-05.

East Indies 245,558 204,001 240,018 1.327.000 1,420,451 1,321,872
Turkey, Egypt and Africa.. 99,330 85.142 80.005 503.102, 404,353 509,157

China and Japan 01,380 78.033 83,081 350,278. 472,831 452,000
Europe (except Turkey) 30,488 32,054 31.041 104,035 170,913 143,242
South America 42,794 42,604 38,047 289.850 277,723 250,689
North America 31,888 33,400 20,700 182,099 183,011 174.S14
All other countries 45,197 37,740 33.584 240 581

1
238,190 194,375

Total yards
_

550,041 573.094 539.790 3,130,205 3,234.072 3,052,209
Total value £0,907 £0,074 £0,201 £39,131 £37.383 £35,029

Yarns—Lbs.
• I

(000s omittid.) 1
Holland 3.098 3,412 3.842 21,6591 20.481 18,051

Germany 4.572 3,532 3,063 23,311 21.413 21,087
Otli.Europe (except Turkey) 3,547 2,787 2,598 18.079; 17,051 14,054
East Indies 2,420 4,000 3,549 16.157, 23,595 16,579
China and Japan 780 1.239 714 4.071 0.830 3,257
Turkey and Egypt 1,381 1,755 1.621 S.340 10.190 11,401
All other countries 2,103 2,301 2,324 11,897 12,396 11.940

Total pounds 18,507 19,032 1S.311 104.714 111,956 96,375
Total value £1.150 £1,032 £913 £ 0,3 70 j - £5,808 £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 deliver}7.
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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:

May 16. 1906-07. 1905-06. 1904-05.

Receipts at— | Since. i Since - Since
Week, j Sept. 1. Week . 1 Stpt. 1.

J
Week. Sept. 1.

Bombay 71,000,
i
2,519,000 44,000 2,331,000

i
67,000 2,195,000

■ For the Week Since September 1.
Exports from—

Great I Conti- ; Great ( Conti-
Britain.! nent. | Total.

\
Britain, i nent. Total.

Bombay—
4,000

!
1906-07 24,000; 28,000 48,000 895,000 943,000
1905-06 ;_j 11,000 11,000 50,000 65 1,000 701,000
1904-05

Calcutta—
7,000, 7,000 16,000

!
263,000 279,000

1906-07 1 2,000 2,000 6,000 100,000 106,000
1905-06 j 4,000; 4 ,000 5,000 85,000 90,000
1904-05.

Madras—
j 1 0001

!
1,000 2,000! 21,000 23.000

1906-07 1 1 .000 1,000 3.000 22 ,000 25,000
1905-06 --i j 2,ooo; 36,000 38.000
1904-05.

All others—

!

j 1.666, 1,000 2,000
1

13.000 15,000

1906-07 I 10,000 10,000
6,000 7,000

8,000 127,000
102,000

135,000
1 14,0001905-06 1,000 12.000

1904-05 1 7,000 7,000 7,000 124,000 131 000

Total all— 1
4,000 i 37.000'

|
1906-07 ...

11 ,000 65,000 1 144 000 1,209,000
1905-06 1.000 21,000 22,000 69,000 874,000 943,000
1904-05

i
16,000 16,000

l
27,000;

i
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 206,000 bales.

RUSSIAN COTTON CROP.—The ‘-Official Gazette” of
St. Petersburg has recently published details of the last
cotton crop of Russia, as follows:
The most important cotton zone of Russia lies In the Ferghana district

of Central Asia, where the area under seed in 1900 was 471,96.1 acres,
against 450,365 in 1905. There were produced last season 233,754 tons
(of 2,240-lb.) of seed cotton, yielding 75,244 tons of lint, the latter an in¬
crease of 8,060 tons over 1905. In the Syr-Daria district 73,632 acres were
under seed, yielding 32,242 tons of seed cot ton, or 14,509 tons of lint. The
42,174 acres in the Samarkand district produced 16,121 tons of seed cotton,
or 5,642 tons of lint. The Trans-Caspian district produced 9,673 tons of lint
from 67,500 acres. In Bokhara the area was reduced by nearly 1,000 acres;
32,242 tons of lint was collected in Bokhara, Khiva, and the district adjoin¬
ing Persia. In the Caucasus approximately 8,060 tons of lint was collected.
The foregoing figures show that the total cotton crop yielded approximately
142,670 tons of lint, which Is 34 % more than in any previous year. About
570,000" bales of 500 lbs', net each in 1906 against 425,000 bales of like
weight in 1905.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benaehi A Co., of Liverpool and Alexandria, we

Totnl hairs.
GALVESTON—To Liverpool—May 9—Politician, 10,982 .10,982

To Bremen—May 10 -Cassel, 7,910; Mariner, 8,324 16,234
To Hamburg—May 13—Rlojano, 5,568 5,568
To Antwerp—May 14—Sklpton Castle. 2,428 2,428
To Barcelona—May 10—Arlstea, 4,285 ... 4,285
To Trieste—May 10—Arlstea, 2 499 2,499

NEW ORLEANS—To London—May 13—Michigan, 500 500
To Bremen—May 15—Kiugstonlan, 12,000 12,000
To Rotterdam—May 13—Manchester Inventor, 392 392
To Oporto—May 13—Miguel M. Pinillos, 2,200 2,200
To Barcelona—May 13—Miguel M. Pinillos. 1,087 1,087
To Genoa—May 15—Citta di Palermo, 6,193. 6,193

PENSACOLA—To Liverpool—May 15—Vivlna, 5,181. 5 181
SAVANNAH—To Liverpool—May 14—Planet Neptune, 5,306 5,306

To Bremen—May 10—Elswiek Hall, 1,757 1,757
To Hamburg—May 10—Elswiek Hali, 1,457 May 14—Planet
Neptune, 571; Ryton, 1,383. 3,411
To Reval—May 10—Flswielc Hall. 200 200
To Gothenburg—May 10—Elswiek Hall, 150 May 14—Planet
Neptune, 150 300

To Narva—May 10—Elswiek Hall, 100 100
To St. Petersburg—May 10—Elswiek Hall, 300 300
To Uddcvalle—May 10—Elswiek Hall, lot) May 14—Planet
Neptune, 358 : 458

To Getie--May 14—Ryton, 200. 200
BOSTON—To Liverpool—May 11—Sagamore, 855 May 13—

Saxonla, 110 , 965
To Manchester—May 10- Bostonian, 42. 42

BALTIMORE—To Liverpool—May 10—Ulstermore, 401 401
To Bremen—May 11—Karlsruhe, 200 200
To Hamburg—May 8—Manchester Merchant, 100 _T_ 100

PHILADELPHIA—To Liverpool—May 3—Merlon, 50—May 10—
Westernland, 17 ■ 67

SAN FRANCISCO—To Japan—May 10—Siberia, 1.082 *... 1,082
SEATTLE—To Japan—May 14—Aki Maru, 2,021 2,021

Total 91.571
The -particulars„'of. the-foregoing shipments for the

arranged in our usual form, are as follows:
Great French Ger- Oth.Europe AIex.,

„ Britain, ports, many. North. South, etc. Japan.
New York 3,045 229 .... 1,838
Galveston 10,082 .... 21,802 2,428 6,784
New Orleans-.. 500 12,000 392 9,480 ... ...

Pensacola 5,181 .... —

Savannah 5,306 •_ 5,168 1,558
Boston 1,007 . —

Baltimore 401 300
Philadelphia 67
San Francisco... 1,082
Seattle • —.. ... 2.021

week,

Total.
5,112
41,996
22,372
5,181
12,032
1,007
701
67

1.082
2,021

Total 26,489 39,499 4,378 18,102 3,103 01,571
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 Now York the past week have been as

follows, quotations being in cents per 100 lbs.
Sat. Mon. Tars. Wed. Thurs. Fri.

Liverpool _ c. 17 17 17 17 17 17

Manchester c. 16 16 16 16 16 16

Havre c. 02 5 025 0 25 025 O 25 025
Bremen __c. 18 18 18 18 18 18

Hamburg c. 18 18 18 18 18 18

Antwerp c. 20 20 20 20 20 20

Ghent, via Ant c. 25 25 25 25 25 25

Reval, indirect c. 30 30 30 30 30 30

Reval, via Canal, .c.
Barcelona, Junc__c. 30 30 30 30 30 30

Genoa c. 18 18 18 18 18 18

Trieste c. 32 32 32 32 32 32

Japan c. 45 45 45 45 45 45

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:

A11 xa ndria . Egypt,
May 15.

1
1906-07. j 1905-06.

1
1904-05.

Receipts (enntars a)—
L

this week 1,400 1 6.000 60,000
Since Sept. 1 | 6,842,473 5,857,117 j 6,079,143

Exports (bales)—

l 1
This Since j 'This
week. JSept. 1. | week.

Since
Sept- 1.

! This
j iccck.

Since
Sept. 1.

To Liverpool
To Manchester
To Continent
To America. _

1,750 196,158 ! 700
185,247

2,7501308.930 6,250
1,000 103,976 j 100

189,574
157,548
290,600
67.000

! 1 750
3,750
7,000
700

194,925
138,616
272,327
64,491

Total exports
.

5,500 794.311 ! 7,050
i .1 ,

704,766 13,200 670,359

a A cantar Is 98 lbs. 1
MANCHESTER MARKET.—Our rr port 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
this and last year for comparison.

1907. 1906.

8 >4 lbs. Shirt- Cot’n 8% lbs. Shirt- CoVn
32s Cap. ings. common Mid 32s Cop. ings. common Mid

Twist. to finest. Upl’s Twist.
*

to finest. Upl's

Apr. d. d. s. d s. d. d. d. d. s. d. s. d. d.

5 9 13-16® 107g 6 s © 9 9 6.03 8 15-16© 10 6 6 ©9 7 6.10

12 9 Vs ® 11 6 s © 9 9 6.16 9 ® 10*4 0 OH ®9 7H 6.16

19 10 ® liH 6 834 © 9 9 6.28 9 © 10% 0 OH @9 7% 6.04

26 10 34 © 11M 6 9 © 9 10 0.39 SH © 10 34 6 6% ©9 7% 6 07

May
3 10 H © ll % 6 10 © 9 11 6.63 8Vi © 10H 6 OH ©9 7% 6.08

10 10% © 1134 6 10 >4 © 10 0 6.75 9 © 10M 6 7 ©9 S 6.18

17! 10% © 115? 6 11 © 10 0 G.96 OH @ 10% 6 7M@9 9 6.25

SHIPPING NE\\rS.—-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-
NEW YORK—To Liverpool—May 1.6—Ccvic, 2,845. 2,845

To Manchester—May 14—Tintoretto, 200. 200
To Bremen —May 15—Rhein, 229 ... 229
To Genoa—May 10—Koeiilgcn. Luise, 750 May 13—Bul¬
garia, 596 : 1,346

To Naples—May 10—Koenigen Luise: 492. 492

a And 5 %-

LIVERPOOL.—By cable from Liverpool we have the fol¬
lowing statement of the week’s salt's, stocks, Ac., at that port:

April 26. May 3. May 10. May 17.
Sales of the week bales. 65,000 65,000 50.000 42,000
Of which speculators took.. 2,000 1 .000 2,000 900
Of which exporters took .. 2,000 1 ,000 2.000 1 ,200

Sales, American 59,000 43,000 42,000 38,000
Actual export 1 1 ,000 7,000 10,000 10,000
Forwarded. 80,000 85.000 82,000 55,000
Total stock—Estimated. 1 ,256,000 1 .211 .000 1 ,246.000 1 ,213,000
Of which American—• Est. . 1,132,000 1,087,000 1,1 18.000 1 ,083,000

Total import of the week 115,000 47,000 1 27,000 32,000
Of which American 97,000 30,000 1 10,000 20,000

Amount afloat 218,000 224,000 180,000 180,000
Of which American.. 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 ] Fair Fair Fair \ Fair Moderate

12:15 1 business business business I Steady.

j
business demand.

P..M. J doing. doing. doing. doing.

Mld.Upl'ds. 6.7S 6.74 6.S2 0.91
i

6.89 6.96

Sales 8,000 8,000 8.000 10,000 10,000 7.000
Spec.&exp. 500 500 500 500 500 500

Futures. Steady at Quiet at Steady at Steady at Steady at Feverish at

Market \ i © i n pts. 3 (a.4 pts. 5 ©6 pts. 6H ®834 4®5 pts. 6©8 pts.

opened/ udv. dec. adv. ] pts. adv. dec. adv.

Market 1 Steady Quiet at Steady at Irregular at Quiet at Steady at
4 lunch, to 4 4 ©8 pts. 11 ©13*4 8 ©14 pts. OH ®7.4 12 © 13 H
P. M. 1 pts. adv. (lee. pts. adv. i affv. pts. dec. pts. adv.

The prices of futures at Liverpool for each da}' are given
below. Prices art' on the basis of Uplands, Good Ordinary
clause, unless otherwise stated.

The prices are given In pence and 100//?. Thus: 6 28 means 6 28-100d.

May 11
to

May 17.

Sat. ' Mon. j Tucs. j Wed. Thurs. Fri

12q, i | i2 q
p.m. p.m. |p.m.

4 12 !4
p.m. p.m.

4 112?*
p.m. p.m.

4 !12 4
p.m. p.m.

4
p.m

12*1 4
.p.mip.m.

d. 1 d. i d. d. ! d. d. ! d. d. d. d. d. ! rf.
May.... . . 6 27 V i 23 <4 22 34132 35 40 % 43 139H 36 34 46 >4 50

May-June j6 28 i23 23 '31 Ra 34 Hi40 42 >4|39 36 46 4 9 >4

June-July 6 1 8 '4114 14 * C, 2 3 25 H'01 33 H 29 26 >4 3 6.>4 39>4
July-Aug. 16 13 }41 on 0!) ! 18 20 %! 26 28 >4 24 21 >4 ;> o 34 34
Aug.-Sep. ...JO 1)0 HI 95 95 ! 04 08 * a: 15H 18.>4,14 1 1 >4 21 >4 24

Sept-Oct .
15 93 86 IS 86 >4:9 4 98 >4 05 !4 1 1 106 03 < * 1 3 >4 16

Get-Now. 15 85 H |78 H 78 >4 86 89 W 96 >4 02 >4 98 96 05 08

Nov-.Dec. |5 83 [76 76 j 83 H 87 |94 00 {95H 93 >j 02 > 4 05 >4
Dec-.Jan. 5 81 H 73 U 7 3 H i 81 85 192 >4 98 y: 93 >4 92 01 04

Jan .-Feb. 580 172V 73 180 84 91 >4 98 '92 >4 90 >4 00 03

Feb.-Meh. 5 81 173 73H,80>4 84 H! 92 98 >4:93 91 >4 01 04

Mch.-Apr. 5 82 74H
i ' 1

74.>4 81 H 85 >4 j 93 99^ 94
(

92 J4 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 Loiter deal, and there is no
doubt that the flame has been fanned by bad crop reports
from Europe also. The outlook is said to Ik; poor in Southern
and Western Russia and also in Roumania, Bulgaria, Hun¬
gary and Germany. There has been a popular craze her/*
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 yield 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,
(•specialty 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 then1 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 consequence is that American price's are above a
parity with those* of Europe anel expend business has latterly
been out of the question. To-day a further advance e>ccurred.
Though there' was nothing really new in the general ne'ws,
it continued to be* e>f an unfavorable character regarding the'
crop emtloe>k. The* we*athe*r of late has been somewhat
better, but the* bulls insist that much invparable elamage
has already been done. There can be* no doubt that the in¬
jury to the crop is being e*xaggerateel for obvious reasons,
but it is worth while to remember that in the last Govern¬
ment re*pe>rt the* figures inelicateel a yield of winter wheat
some 88,000.000 bushels smaller than that of last year.

DAILY CLOSING PRICES OF WHEAT FETCHES IX NEW YORK.
Sat. Mon. Tuvs. Wed. Thurs. Fri.

Nn. 2 red winter. . . . _ . ... JM q 100 «. 100 q 99 q HUE, 104 q
May delivery in elevator. . . _ 0 7 • * s 102 *( 102 100q 103 q 100
July delivery in elevator _ _9.sq 102 L 102 1 looq lo 1 q 106 >,
September delivery in elevator 95q 103 q 102 Js 100 q 104 q 106?$
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tins. Wat. Thurs. Fri.
May delivery in elevator - SO q 03 q 03 q 91 up 9f> 98 q
July delivery In elevator. _ ... _ .01s* 95 q 95 q 03 q 08 q lOOL
September delivery in elevator.. . .93 q 1)7 -q 97 q ill's 99 q lol J4

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. Tin* receipts at Chicago have been light
and art* 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.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sat. Mon. Tries. Wed. Thurs. Fri.

Cash corn . . .
. _ _-60q 62 62 61 q 62 62

May delivery In elevator 61 62 6i q go q 61 q 62 q
July delivery In elevator- . 58?$ 60 60 61 60 q 61 H

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tucs. Wed. Thu rs. Fri■

May’ delivery In elevetor -1.-51q 52 q 52 q 52 q 53 H 54 *4

July delivery In elevator 51 q 52*$ 52 q 52 q 53 53 %
September delivery In elevator 51 ?$ 52 q 52 q 52 q 52 H 53 H

Oats have advanced with tin* 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.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tucs. Wed. Thurs. Fri.

Mixed, 26
to321bs. 47 - 46 q

White
46 q 46 q 46 q 48

clipped,
36 to 38 i

r

lbs. ... 49 .q-51 q 49 q-51 q 49 3-2-51 q 49q-5i q 49 3a-ol3 2 49 52

DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.
Sat. Mon. Tucs. Wed. Thurs. Fri.

May delivery in elevator 4 5 q 45 q 45 q 44 q 45 47 q
July’ delivery in elevator, 41 q 44 q 44 Vs 43 ?$ 44q 46q
September delivery in elevator 37 q 37 q 37 H 36 q 37 q 39

The following are closing quotations:

Low grades
Second clears —

Clears -

Straights
Patent, spring
Patent, winter
Kansas patents

FLOUR.

53 10 @$3
2 05 (§>
3 00 @
3 75 @
4 75 @
3 75 @
4 7 5 @

25 Kansas straights..
80 Kansas clears
00 Blended patents. _
25 Rye flour.
00 Buckwheat llour.
00 Graham flour
85 | Cornraeal

.54 25 @54 50
. 3 50 @ 3 75
. 5 40 @ 5 90
. 3 85 @ 4 30

Nominal.
Nominal.

. 3 15® 3 25

GRAIN.

Wheat, per bush.— e. (Corn, per bush.— c.
N. Duluth, No. 1.. : 1 14 | No. 2 mixed f.o.b.62
N. Duluth, No. 2 f.o.b.l 13 |* No. 2 yellow, new f.o.b.61
Red winter, No. 2__ f.o.b.l 04 q i No. 2 white, new... f.o.b.621^
Hard “ “ .. f.o.b.l 00 Vi |Rye. per bush.—

Oats—per bushel— I No. 2 Western 77 q
No. 2 white 48 >3 @50'Ll State and Jersey Nominal.
No. 2 mixed. 48 [Barley—Western Nominal.
No. 2 white, clipped.. 49 @52 j Feeding Nominal.

GOVERNMENT WEEKLY WEATHER REPORT.—
Mr. James Berry, Chief of the. Climate and Crop Division of
the United States Weather Bureau, made public on Tuesday
tlu* telegraphic reports on the weather in the various States
for the week ending May 13, summarizing them as follows:
While the temperature conditions In the* Southern States were more sea¬

sonable than In preceding weeks, excessive rains proved generally unfavor¬
able. The northern and central portions of the country have continued to
experience abnormally low temperatures, but the delielency has been less
marked than for several weeks. Light to heavy frosts wen* general in the
uppei Missouri, upper Mississippi aird Ohio valleys, Lake region and -Middle
Atlantic States. The absence of rain in the upper Missouri Valley is begin¬
ning to be felt, while the droughty conditions In Oregon have been wholly
or partially relieved. Damaging hailslorms'oecurred in portions of the west
Gulf and South Atlantic States during the fore part of the week. There
was mueh cloudiness in the Atlantic Coast and Gulf districts until the latter
part of theWeek, but in the central valleys and Western States the sunshine
was generally ample. While generally cloudy weather prevailed on the
Pacific Coast during the latter part of the week, the conditions In that region
as a whole, were favorable.

The statement of the movement of breadstuffs to market us

indicated below are prepared by us. from figures collected by
tin* New York Produce Exchange. The receipts tit Western
lake and river port's for the week ending last Saturday and
since Aug. 1 for each of the last t)p*co years,"have been:

i ~”! 1 " r 1 P”
Receipts at— | Finn-, j Win at. ! Corn. ; Oats. j Rarliy. Rye.

\bbls.VM\lhs.\bush. (10 lbs. bush. 5(1 lbs..bush. 32 lbs. bush.4Htbs. bu. 5(5 lbs.
i 0.11 cm' o-M one i n - n O O r.O Olo OAO OHO 99 IllUlChicago 1 221.471 342.000 1.759.517! 2.352.348 303,363 33,000

Milwaukee _| 77..60OI 132.000 47.0001 142,000 181,200; 13,500
Duluth j 59.500 1.317.160 3,163! 105,999; 133,967 6,857
Minneapolis-| 1 1.725,180 56.0001 252,480; 135,350 20,850
Toledo | 21,000' 84,000 84.4001 400
Detroit. . _ 2.600! 130,400' 151.100 81,607! J[

Cleveland,. _ 89!’j 7.207 50.0711 227,613 1.833 1
St. I.ouis.__ 63.585 i 177,873 841,895' 526,555; 32.500 7,000
Peoria j 17.250 17,100 243.000' 250,500 58,000 7,200
Kansas City, j 1

2.88.000 193,0001 112.8001 ------
,

Tot.wk.’07i 442.S971 4.157.920 3,435,046 1,136,3021 840,213. 88,807
Same \vk. '06 409.130 1.4 13,240 2,415.224 3.643,514 494.520 72.272
Same \vk. *05}

i
248.781! 834.277, 915,621 1.685.189 734,720 41.047

Since Aug. 11 ! j ...

1906-07.-. 16,842.332 204.515,135 167,155,236 168.011,718 61.604.644j6.S33,275
1905-06.... 16,128.070 200,723,083 147.980,794 1SS.219.495 70.341,761 7,179,340
1904-05--- 13,691,505jl8r4,197,4731151,860,500 133,750,796 60,141 M2 6,195,298

Total receipts of flour and grain at the seaboard ports lor
tin* week cm led May 11 1907

Flour, Wheat,
Receipts at— bbls. bush.

New York . 162,300 704.000
Boston - 45,629 90.000
Portland 202,600
Philadelphia _ 102.270 377.424
Baltimore . - 67,145 26,502
Richmond 2.900 47,796
Newport News 5,628
New Orleans,a __ . 13,778 42,500
Galveston 117,000
Norfolk 7,66o
Montreal 6,359 415,536
Mobile.-, 2,700
St. John 5,617 84.859

Total week . 421,326 2.10S,217
Week 1906 .- 368,S94 2,362,053

follow:

Corn,
bush.

402,050
169,874

Oats,
bush.

921,700
94.300

Barley,
bush.

3S.400

Rye,
bush.
5,850

126,568
410,055
44,786

~

106,566
5,000

’

122,361
98,142
87,312

83,000

'

7,946

.

485,778 55,603 So ,043
—

9*.520
“

1,750,611
1,123,390

1,471.998
1,397.460

123,443
230,973

13,796
15,330

a Receipts do not include grain paasing 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

Wheat .bash. 26,393.357 26,745,236 6.529,470 15,504,959
Corn 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
Rye 673,844 528,422 1S4.232 491,185

Total grain 97,729,523 126,415 775 77,661,168 59.S40.274

The exports from the several seaboard ports for the week
ending May 11 1907 are shown in the annexed statement:
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Wheat, Corn, Flour, Oats, Rye, Barley, Peas>

Exports from— bush. bush. bbls. bush. bush. bush. bush-
New York 304,195 419,312 55,564 21,200 34.1S7 3,159
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 23,220 1,771
Montreal 24,000 366,343 2,160 68.721 17.000 111,000
Mobile 2,700
St. John, N. B... 84,859 5,617 9,520 -----

Total week 1 ,151,492 1,735,617 219,942 101,220 51,187 111,000 3,159
Same time 1906. .1 •0S0.453 1,444,043 195,360 742,593 8,571 245,235 12,086

The destination of these exports for the week and since
July 1 1900 is as below:

Flour
Since

Week. July 1
Exports forweek and May 11. 1906.
since July l 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

Wheat Corn
Sicne Since

Week ' July 1 H’trfc July 1
May 11. 1906. May 11, 1906.

bush. bush. bush. bush.
185,467 40,566,267 944,383 28,592,620
949,932 37,581,439 738,555 34,520,227
16,093 379,361 15,394 791,242

11,815 36,699 2.021.2S5
8,000 82,050

379,935 586 164,743

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, arid 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 }£o.
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 arc 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 49-16 cts., but this quotation is nominal
in the absence of business thereat, and to effect purchases
buyers would probably have to pay 4?^c. Wide goods are
very firm on the basis of 7 cts. for dSf5-ineh 64 squares.

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

gianary at the principal points of accumulation at lake and
seaboard ports May 11 1907, was as follows:

Wheat. Corn, Oats, Rye, Barley,
bush. bush. bush. bush. bush.

New York . 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 . 57,000 300.0(H) 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 __r 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 4,000

'

862,000 64,000 533,000
“ afloat

Minneapolis .11,411,000 109,000 2.431,000 59.000 225,000
St. Louis . 2,064,000 147,000 206.000 3,000 10.000

“ afloat
Kansas City . 3,190.000 541,000 68,000
Peoria1 220.000 114.000 897.000 20,000
Indianapolis.. 91,000 74,000 170,000
On Mississippi Iliver..
On Lakes 2,373,000 729.000 413.000 683.000
On Canal and River.. 378,000 9.000 555,000 17 000 20,000

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 an* 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 woisteel
dress goods is noted this week with re-ordeis from the cloak
and suit trade a feature. New lines of finer grade plain
colored fabrics have been opened for fall with fair ordeis
reported.
IMPORTED DRV 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.

Total M.-iy 11 1907.-50,136,000 7,813,000 10,211,000 1,201,000 1.947.000
Total Mav 4 1907.-51,989,000 8,102,000 10.197,000 1,269,000 2.340,000
Total May 12 1906-.35,930.000 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--2S,038.000 6.195,000 7.076.000 979,000 2,297.000
Total May 10 1903-.30,655.000 5,212.000 5.574.000 1,074.000 1,126,000

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
appeals 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
prices 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:

New. York to May 11.
Great Britain
Other European
China -

India 175
Arabia
Africa
West Indies 381
Mexico
Central America 1 - 434
South America 508
Other countries 406

Total 2,197
The value of these New York exports since Jan. 1 has been

$5,382,409 in 1907, against $6,512,227 in 1906.

1907 1906
Since Since

Week. Jan. 1. Week. Jan. 1.
23 935 18 529
16 461 11 614

8,949 50,429
... 175 4,404 3,758

17,948 13,827
3,527 6 3.571
9,242 296 8,460

. ; _ 54 909 45 826
. 434 6 022 231 5,895

.. 508 • 18,544 1,016 21 .552

.. 406 13,625 255 5,895

..2,197 84,566 1,878 115,356

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,
are as follows:
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STATI mv OlTY BSfWTMSNT.
News Items.

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¬
gage's 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, Ac. By Section S .‘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:
SECTION 1.—The words "real property," "real estate” and "lands,’

as used in this Act, In addition to 1 he de'inltion thereofcontained in the He"
vised Laws, 19()."», shall Include all property a conveyance whereof may h(‘
recorded or registered by a register of deeds under existing laws: and the
word "mortgage.” es so used, shall mean any instrument creating or cvidenc"
ing a lien of any kind upon such property given or taken-as security for a deb*-
notwithstanding such debt may also be secured In part by a lien upon per"
sonalty. An executory contract for the sale of land, under which tiic*
vendee Is entitled to or does take possession thereof, shall be deemed, fo1’
the purpose of this Act. a mortgage of said land for the unpaid balance o*
the purchase price. No instrument relating to real estate shall be valid a^
security for any debt unless the fact that it is so intended and the amoun1
of such debt are expressed therein, liy mortgage given to correct a mis¬
description of tiie mortgaged property, or to Include additional security
for the same indebtedness, shall not be subject to the tax Imposed by this
Act; nor shall a mortgage seen ring the same and other indebtedness, addi¬
tional to that upon which such tax lias been paid, be taxable hereunder ex¬
cept for such added sum.

See. 2.—A tax of fifty cents Is hereby imposed upon each hundred dol¬
lars. or major fraction thereof, of the principal debt or obligation which is,
or in any contingency may be, secured by any mortgage of real property
situate within the State, which mortgage is recorded or registered on or
after April an 1907. Provided, that’if any such mortgage shall describe
any real estate situate outside ol the State,such tax shall be Imposed upon
sueli proportion of the whole debt secured thereby as the value of tlie real
estate therein described situate in thisState bears to the value of the whole
of tiie real estate described therein, as such value shall be determined by
tile State Auditor upon application of the mortgagee.

See. 3.—-All mortgages upon which such tax has been paid, with the debts
or obligations secured thereby, and the papers evidencing the same, shall
be exempt from all other taxes; but nothing herein shall exempt such
property from the operation of the laws relating to the taxation of gifts and
Inheritances, or those governing tin- taxation of hanks, savings-banks or
trust companies. Provided that this Act shall not apply to mortgages
taken in good faith by the persons or corporations whose personal property
Is expressly exempted from taxation by the lawr, or is taxed upon the basis
of gross earnings, or other methods of commutation in lieu of all other
taxes.

Sec. 4.—If a mortgage is made to a mortgagee in trust, to secure the
payment of bonds or other obligations to lie issued thereafter, a statement
may be Incorporated therein of the amount of such obligations already
Issued or to lie issued forthwith, and tiie tax to be paid on filing such mort¬
gage for record or registration shall in* computed upon the amount so stated.
Such statement shall he binding and conclusive upon all persons claiming
throhgh or under the mortgage, and no such obligation issued in excess of
the aggregate so fixed shall be valid for any purpose unless the additional
tax thereon be paid and the receipt of the proper county treasurer therefor
be endorsed thereon.

• Sec. 5.—The tax imposed by tills Act shall be paid to the treasurer of the
county In which the mortgaged land or some part thereof Is situated, at or
before the time of fling the mortgage for record or registration. The
treasurer shall endorse his receipt on the mortgage, countersigned by the
county auditor, who shall charge the amount to the treasurer, and such re¬
ceipt shall be recorded with the mortgage, and such receipt or the record
thereof shall be conclusive proof that the tax has been paid to the amount
therein stated, and shall authorize any register of deeds to record the mort¬
gage. Its form in substance shall be "Registration tax hereon of.
dollars paid.” If the mortgage be exempt from taxation the endorsement
shall he “Exempt from registration tax” to be signed in either case by the
treasurer ns such, and In case of payment, to be countersigned bv the
auditor. In case the treasurer shall be unable to determine-whether a
claim of exemption should be allowed, the tax shall be paid to the Clerk of
the District Court of the County, to abide the order of such court made upon
motion of the county attorney or of the claimant upon notice as required
by the court. When any such mortgage covers real property situate in
more than one county In this State, the whole of such tax shall he paid tothe
county treasurer of the county where the mortgage is first presented for
record or registration, and the payment shall be receipted and counter¬
signed as above provided, and such tax shall be divided and paid over by
the county treasurer receiving the same on or before the loth day of each
month after the receipt thereof to the county or counties entitled thereto
in the ratio which the assessed value of the real property covered by the
mortgage in each county beats to the assessed value of all the property
described iu the mortgage. In making such division and payments the
county treasurer shall send therewith a statement giving the description of
the property described in the mortgage and the. assessed value of the part
thereof situate in each county. And for the purpose aforesaid the county
treasurer of any county may require the county treasurer of any other
county to certify to him the assessed valuation of any tract of land in any
such mortgage.

See. 6.—When any real estate situate In this State and described In any
sueh mortgage is not taxed by direct tax upon the assessed valuation there¬
of, then the tax herein provided shall be paid to the State Treasurer and
credited to the general revenue fund. The receipt thereof shall be endorsed
upon the mortgage by the State Treasurer and countersigned by the State
Auditor, who shall charge the Treasurer therewith, and thereupon such
mortgage shall he recorded or registered, as to sueh real estate in any office
in this State and thereupon such mortgage may be recorded-or registered,
but as to all real property described In any mortgage taxed upon an assessed
valuation the registry tax shall be paid as provided in Section 5 hereof.

Sec. 7.—No sueh mortgage, or papers relating to its foreclosure nor any
assignment nor satisfaction thereof shall be recorded or registered after
April 30 1907, unless said tax shall have been paid: nor shall any such docu¬
ment, or any record thereof, be received in evidence in any court or have
any validity as notice or otherwise.

Sec. 8.- -All mortgages of real estate recorded or registered prior to April
30 1907 shall be taxable as provided1 by law under the provisions of law
relating thereto prior to the enactment hereof. Provided that the holder
of any such mortgage may pay to the treasurer of the .proper-county, or the
State Treasurer, or both, the tax herein prescribed upon the amount of the
debt secured by sueh mortgage at the time of such payment, as stated by
the affidavit of the owner of sueh mortgage, to be liied with the county
treasurer, and have the treasurer’s receipt, countersigned by the auditor
endorsed thereon. The Register of Deeds or Secre tary of State, as the case
may he. on presentation of sueh receipt, shall note on the margin of the
mortgage record the date and amount of such payment. Thereafter such
mortgage debt shall not be otherwise taxable.

See. 9.—All taxes paid to the county treasurer under the provisions of
this Act shall be apportioned and distributed in the same manner as real
estate taxes paid upon the real estate described in tiie mortgage.

Sec. 10.—'Hiis Act shall take ellect and be in force from and after 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
mortgage's recorded prior to July 1 1905 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 1905 only those mortgages recorded on or after
July 1 1905 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 15. .

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 arc4 dated Oct. 31 1904. The official
notice of this bond call giving numbers of bonds drawn will be
found among the advertisements elsewhere.

Bond Calls and Redemptions.
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 Juiy 1 1901 and numbered 1 to 7 inclusive.
Pittsburgh, Pa.—Bonds Redeemed.—The following bonds

issued in 1895 were redeemed on May 1: $200,000 water-
loan bonds; $50,000 boulevard bonds; $175,000 park bonds;
$50,00 0 safety bonds and $150,000 bridge bonds.

Bond Proposals and Negotiations this week
have been as follows :

Amherst County (P. O. 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 55. 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 in. May 25 by H. J. Col-
will Reeve, for the following debentures:
$2,000 4% debentures. Maturity part yearly on Dee. 24 from 1907 to

1920. Inclusive.
6,200 4}$ % debentures. Maturity part yearly on Dee. i from 1907 to

1936 inclusive.
5,500 4)2 % debentures. Maturity part yearly on June 30 from 1908 to

1920 Inclusive.

Debentures to be delivered June 28 1907. Purchaser to
pay accrued interest on the first and second issues.
Ashland, Boyd County, Ky.—Bonds Not Sold.—No bids

were received 011 May 13 for $8,500 5% street bonds offered
on that day.
Aubrey Independent School District (P.0.Aubrey),Den¬

ton County, Tex.—Bonds Registered.—On May 4 $7,000
5%.10-40-ycar (optional) school-house bonds of this district
were registered bv the state Comptroller. Date of bonds
April 1 1907.
Auburn, Androscoggin County, MeT—Temporary lean.

—This place recently negotiated a loan of $35,000 with Loring
Tolman & Tuppcr, Boston, at 4.55 % 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. 1055.
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 resorvi s 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 cheek for
2% of the amount bid. Purchaser to pay accrued interest.
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P'Bay City Independent School District (P. O. Bay City),
Matagorda County, Tex.—Bond Sale.—An issue of $2,500
5% 5-40-vear (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 $1,000 yearly on July 1
from 190$ 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-sehool-building bonds
mentioned in V. 84, p. 1134. Denomination $1,000. Di.lt
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 (‘lec¬

tion held May G 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 Bd.. Helena (4.375s)-S36.000!C. H. Coffin. Chicago (5a) S36.1S1
MaeDonald,MeCoy&Co.,Chic. (5s) _ 37,2281 A. J. Hood &Co., Detroit (5s)... 30,055
Harris Tr. & Sav. Bk., Chic. (5s). 37,0021 Wm.R.Compton B.& M. Co., Ma-
E. H. Rollins Sons, Denv. (5s).'36,8751 eon, Mo. (5s) 30,037
Union Bk. & T. Co., Helena (5s)_ 30,750 j Title Guar. & Tr. Co. .Portland(5s) 30,030
A. B. Leach & Co., Chicago (5s).. 30,725|Comm. Nat. Bk., Bozeman (5s)._ 36,025
Mason, Lewis & Co., Chicago (.5s). 36,5471 W. J. Hayes & Sons, Cleve. (5Hs) 36,685
Trowbridge & Niver Co., Chic.(5s) 36,4071 S. A. Kean, Chicago (51^s) 30,078
First Nat. Bk., Braham, Minn.(5s) 36,3551 First N.B., Barnesville, O. (6s)._ 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
& 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. Ziinmer-
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. Denomination $1,000. Maturity $1,000

yearly from 1908 to 1917 inclusive.
8,000 water-works bonds. Denomination $500. Maturity $500 yearly,

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 4L>% 30-year coupon
various city-improvement (six issues) bonds described in V.
84, p. 881, 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 offeial circular states that
previous issues have never been contested and that the prin¬
cipal and interest have always been paid promptly.
Chicago, Ill.—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 23^% of bonds bid for is re¬
quired .

Clarksville, Montgomery County, Tenn.—Bond Sale.—On
May 13 the $25,000 43^% 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 $300,000
street-imp. water-wks.
bonds. bonds.

W. J. Hayes A: Sons, Cleveland $1,318,667
Well. Roth & Co., Cln.; E. H.l
Rollins & Sons, Chic., andKfor $750,000 st-lmp.) 757,600 $303,636
Cent. Tr. & S. D. Co., Cln_.)

Union S. B. & Tr. Co. Cin.; Otis
Houerh, Clev.; Hayden, Miller &|
Co.,Clev.; Cleveland Tr.Co.,Clev., Kfor both Issues) v $1,604,051
Seasonpood & Mayer. Cin., and|
Breed & Harrison, Cin 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
Batik 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.—.Vo Action Yet Taken.
—We are advised that the ordinance providing for the elec¬
tion to vote on the proposition to issue $100,000 lighting-
plant bonds mentioned in V, 84, p, 9.51, 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 7.80
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 4j/2%
10-20-year (optional) coupon high-school bonds awarded,
;i? stated in V. 84, p. 1135, to the State Board of Land Com¬
missioners:
State Hoard of Land Comm. .$35,100 and accrued Interest and blank bonds.
K. H. Rollins & Sons, Chic 35.080 and accrued Interest.
C. H. Cofiin & Co., Chicago._ 35,003.
N. W. Harris & C > 35,050 and accrued interest.
Trowbridge & Nlver Co.,Chic. 35,036 and furnish blank bonds.
\V. ,f. Hayes & Sons, Clove . 35,000 less discount of $350 for blank bonds.
S. A. Kean, Chicago. ..... 35,000 less 2 %.
.1. M. Holmes, Chicago. 34,650.
Dawson, Lac Qui Parle County, Minn.—Bond Sale.—On

May 11 tin* $16,000 water-works and $12,000 electric-light-
plant 5% 20-year bonds 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
art* the bids:
TJ.M.Stoddard & Co., Minn .$29,275 i S. A. Kean & Co., Chicago. .$28,037
Kane & Co.. Minneapolis. 28,050 |
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, Ill.—Bond Bale.—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 1903. Interest semi¬
annual.
Delaware.—Bond Offering.—Proposals will be received

until 1 p. m. June 11 by Thus. N. Rawlins, State Treasurer,
for the following bonds:
$40,000 4% coupon State hospital bonds (second series). Maturity July 1

1027, subject to call on or after Jan. 1 1917.
20,000 4% coupon bonds for the purchase of a farm for agricultural ex¬

perimental purposes. Maturity July 1 1017.
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. 1057) 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 s:*wer and $17,000 coupon street-im¬
provement 410-20-ycar (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. 1038. There were 108 votes east, 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 4L*>% 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 (’ode of 1906. Denomina¬
tion $100. Date July 1 1907. Interest annually in Flora.
Maturity, one bond yearly. Certified check for $100, pay¬
able to \Yr. S. B. Russell, Town Treasurer, is required.
Bonded debt, including this issue, $7,800. Assessed val¬
uation for 1905, $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 $19,000 435 % 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:
$350,000 4 Yi % Sewer District No. 2 bonds. Maturity part yearly on

April l from 1923 to 1926 Inclusive.
750,000 AVz% Having District No. 5 bonds. Maturity part yearly on

April 1 from 1914 to 1917 Inclusive.
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 4)/£% *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 4lA% 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. I 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:
Wm. Franck, French Gulch$2,765 00 | Ajner. Saw Bk... Los Ang.a$2,730 00

j Merch. Trust Co., Los Ang.o2.700 50
a And 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)5% 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 190S 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, Ill.

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:
Adams-Philllps Co.,Los Ang $6,047 00! Los Anpreles Tr.Co., Los Ang:.$5,636 50
Morch. Tr.Co., Los Aiw ..'5,813 1*5 j First .\at. Bk., Barnesville. 5,101 00
\Vm. R. Staats Co., Los Ang 5,728 50!

Glynn County (P.,0. 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 at first reported) 8% 10-year gold coupon school-building
bonds offered on that day (V. 84, p. 1068) were awarded to
John. Nuvecn & 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 Cemeteiy. 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, bjr John M. lveon, District
Clerk, for the $20,000 4Vo% 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 Y. 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
Yarick C. Curley of Webster City at 100.50 for 5J^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.
May 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-vear sewer bonds were awarded to Season-
good <fc 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. S4, p. 1136.
Huntington, Angelina County, Tenn.—Bond Election.—A

proposition to issue $10,000 5% 20-year street-improvement
bonds will be submitted to a vote on May 25.

Inman School District (P. O. Inman), Spartanburg Coun¬
ty, So. Car.—BondOfferingProposals will be received until
12 m. May 20 by A. S. Winslow, Trustee, for $8,000 %6
coupon scliool-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.—Bond Offering.—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 bo received until 10 a. m. June 7 by A. E. Star-
buck, 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, payable
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, Ill .—Bond Offering.—Proposals will
be received until 7.30 p. m. May 20 by Matt. Berscheid, City
Clerk, for $51,000 -0A>% 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 2^% 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 tin* 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 V. 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. 64 (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. DateMarch 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. O. 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 $62,000 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 $82,063 (100.196) was also received
from Scasongood & 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. O. 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 4)^s
Miamisburg, Montgomery County, Ohio.—Bond Offerin'./.

—Proposals will be received until 12 m. May 24 by Chas. F.
Ecks, Village Clerk, for $18,000 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)4s
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 <fc Co. of Boston at 100.659 and accrued interest:
R. L. Day & Co., Boston...$402,6361 E. H. Rollins & Sons. Chic.$400,560
Harris Tr. & S. B.. Chic 401.0251
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 0/2% 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)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), Wyo.—Bond Sale.—On

May 7 the $40,000 4)4% 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:
Thos. J. Bolder & Co., Chlc_a$40,0251 E. H. Rollins & Sons, Boston.$40,000
Title Guarantee Co 40,0401 Emery .Anderson&Co.,Cievc_ 40,000
C. H. Coffin & Co., Chicago._ 40.0111

a And 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. S4, 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 Falls, 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.
Northport, Leelanau County, Mich.—Bond Offering.—

Proposals will be received until 7.30 p. m. June 3, by C. B.
Kelil, 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 i 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 lie received until 12 m.
June 14 by W. E. Wichgar, City Auditor, for the following
bonds:
$17,000 4M % sanitary-trunk-sewer-eonstmetion bonds. Maturity twenty

years. Certified check for S850 is required.
4,000 4 V. % lire and police-station-equipment bonds. Maturity twenty-

live 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, Ill.—Bond Sale.—On April 25 the $57,000 4)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. in. 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% coupon school bonds. Maturity July 1 1932.
100,000 4% coupon renewal bonds. Maturity July 1 1937.
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.
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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 Xot 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 Gemmcll) for $5,000 6% road and bridge bonds.
Authority, Chapter 10 of the Revised Laws of 1905, and
Chapters 05 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 $460,000 4% coupon
street and sewer-improvement 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 0 p. m. May 31 by C. O. Davidson, Secretary
Treasurer, for the following debentures:
$03,9.14 4 Vt % water-works debentures. Date March 30 1903.
34,420 4 % sewerage debentures.' Date March 30 1905. -
02,000 434 % electric-light debentures. Date July 14 1900.
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 1906, on third issue from date of debentures.
Bonded debt, including ihis issue, $302,292 95. Floating
debt, $80,000. Assessed valuation 1906, $2,028,583. An
error in one of tin* 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. in. June 3, by P. A. Erickson, Town Clerk, for the $10,-
000 0% 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 1 the $100,000 5% 1-50-ycar
(serial) school bonds described in V. 84, p. 1071, were
awarded to the Farmers’ A 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 vears 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 4}4% coupon Market Street vil¬
lage’s portion) street-improvement bonds. Denomination
83S0. 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 $3S1,620.
Roxboro School District (P. O. Roxboro), Person County,

N. C.—Bo?ids 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. 1011, 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 S26,000 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
II. H. Johannigman <fc 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 Xot 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-const ruction (city’s por¬
tion) bonds described in V. 81, p. 1072.
West. German Hk., Cln__$20,391 001 Brltfhton-Gcr. Bk.. Ctndn.S20.20K SO
Amcr. Banking Co.. San. _«26.,375 001 Seasone:ood&Mayer, Cln. - 20,138 50
Tol. Fire&.\lar.lns.Co.,San 20.307 00 j Well, Roth & Co.. Cln 20,1.30 00
Cleveland Trust Co., Cle. _ 20,340 60] Citizens’ Bkir. Co., San 20,050 00

I Hayden, Miller & Co., Cle. 20,030 40
a And blank bonds.

Ail biddcis 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’ BUer., Co., Sand.«$35,137 SOToledo Fire & Mar Ins.Co.«?35,058 00
American BankintrCo. a35,060 00|

a And accrued lnteiest.

Sangamon County (P. O. Springfield), Ill.—Rond Sale.—
On May 15 the $150,000 1-10-year (serial) coupon funding
bonds described in V. 84, p. 1072, wen; awarded, it is stated,
to N. W. Halsey & Co. of Chicago as 4L>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 received until 7.30 p. m. May 22 by I. A. Samuels,
Chairman o'* the Finance Committee, for $25,000 4% gold
coupon funding and sewer bonds. Denomination $1,000.
Date Oct. 1 1906. 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. T 1907. Interest semi-annually in Memphis or
New York. Maturity Apr. 1 1957. Certified check for 5%
of Did 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 ]). m. May- 27 by Frank Reid, Town Treasurer,
for $70,000 434% 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 4.09% 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 0 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 Now York City. Bonds mature in
1917. The district has no bonded debt at present. As¬
sessed valuation, $97,305.
Sparks, Washoe County, Nev.—Bond Sale.—We have just

been advised that the $40,000 5}4% gold coupon sewer
bonds offered on March 18 (V. 84, p. 411), were awarded to
C. II. Coffin & Co. of Chicago for $41,401, the price thus
being103.502.
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 5'/>s. Denomination $1,000. Date
June 1 1907. Interest annual.
Springfield, Clark County. Ohio.—Bond Offering.—Pro¬

posals will be receivt d until 8 p. m. May 28 by the City
Council for the following bonds:
$3,405.75 5% coupon Monroe Street-paving-assessment bonds. Denomi¬

nation $340.58. .Maturity $340.58 on Apr. 4, from 1008 to 1017
inclusive.

0,481.10 5% coupon Mulberry-Street-paving-assessment bonds. Denomi¬
nation $048.12. Maturity $048.12 yearly on Apr. 4, from 1008
to 1017 Inclusive.

Date Apr. 4 1907. Interest semi-annually at the City j
Treasurer's office. Bids must be made separately for each i
ssue and accompanied by a certified check for 5% of bonds !
bid for.

Streator School District No. 45 (P. O. Streator), La Salle
County, Ill.—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.
pH 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 4jG%
1-20-year (serial) registered bonds described in V. 84, p.
1072, were awarded to Ivountze Bros, of New York City at
102.934 and 103.278 respectively—a basis of about 4.153%
on the high-scliool bonds and about 4.113% on the Salina
school bonds. The bids were as follows:

ivountze Bros., New York
Rhoades & Co., New York
E. 11. Rollins & Sons, Boston
W. J. Hayes & Sons, Boston
W N. Coler & Co., New York
Estabrook & Co., Boston.
N. \V. Harris & Co., New York
S. A. Kean, Chicago (for the two issues)
Denison-& Farnsworth, Boston.. 1
O’Connor & Kahler, New Yotk

$225,000 $05,000
Hloh Saline
Scliool School
bonds. bonds.

103.278
...102.171 102.131
...102.070 102.036
...101.942 102.192
...101.08 101.08
...101.15 101.21
... 100.299 100.299

100.10
. , 102.03
. 101.57

Toledo, Lucas County, Ohio.—Bond Offering.—Proposals
will be received until 7.30 p. m. June 12 by It. G. Bacon,
City Auditor, for the $525,000 4% coupon Maumee River
bridge construction bonds mentioned in V. 84, p. 957.
Denomination $1,000. c 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 ami 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.
Sale of

#81,000

City of Paterson, N. J.,
SCIIOOI. BONDS

NEW LOANS

#350,000

Wilmington, Delaware,
Street and Sewer Bonds

NEW LOANS.

si50,000

Kobertson County, Tenn.
Pike Bonds

City

and Sale of

#100.000
of Paterson, N. J ,

IthNEWAL BONDS

Sealed proposals will be received by the Board of
Finance, up to 3 o’clock p.m., on THFRSDAY,
MAY 23, 1907, for all or any part of §81.000 four
per eent School Bonds of the City of Paterson.
N. J., said bonds to be of the denomination of
$1,000 each, dated July 1, 1007, and to mature
July 1, 1932. with coupons payable each January
anti July until principal shall be due.

Sealed proposals will also be received by the
Board of Finance, up to 3 o’clock p. m., on
Thursday, May 23, 1907, for all or any part of
$100,000 Four per cent renewal bonds of the City
of Paterson, N. J., said bonds to be of the de¬
nomination of $1,000 each, dated July 1, 1907,
and to mature July 1, 1937. with coupons payable
each January and July until principal shall be due.
All proposals to lx* accompanied by a check,

payable to the order of the City Treasurer of
Paterson. N. J., for live per cent of the amount
bid, duly certified by a national or Incorporated
State bank, accrued Interest to be paid by the
purchaser.
These bonds will be delivered at the office of the

City Treasurer, Paterson, N. J.
The Board of Finance reserves the right to

reject any or all bids.
WILLIAM BERDAN.

President
Address proposals to
JOHN J. 11ROPHY. Clerk,

City Treasurer's Ofllce, Paterson. X. J.

Scaled bids will be received for $250,000 Sink-
In”- Fund Loan of Wilmington. Delaware, until
12 m. WEDNESDAY, MAY 22, 1907. Bonds
will date from May 22. 1907, in denominations
of Fifty Dollars, or Multiples thereof, and bear
interest at the rate of four per cent, payable
semi-annually on April 1st and October 1st, and
will mature as follows: $41,200 thereof on the
lirst day of April, 1929; $81,000 thereof on the
first day of October. 1929; $84,200 thereof on the
first day of April, 1930, and $43,000 thereof on the
lirst day of October, 1930.
All of said issue being for the use of the

Street and Sewer Department, to be expended
for the curbing, guttering, grading, widening,
paving and improving of streets and avenues, and
the building of sewers and conduits.
All proposals must be accompanied by certified

check, payable to the order of "The Mayor and
Council of Wilmington” for two per cent of the
amount of bonds bid for, and the same to be for¬
feited If tin* bidder falls to accept and pay for
bonds awarded. Tbe^successful bidder or bidders
will be required to settle for the bonds, with ac¬
crued interest from May 22, 1907. at or before
12 m., Wednesday, May 29, 1907. The right to
reject any and all bids is reserved.
Address all bids In sealed envelopes to Charles

H. Blaine. City. Treasurer, marked "Proposals
for Sinking Fund Loan.”

Attest C HARLES H. BLAINE.
• • • City Treasurer! Wilmington, Delaware

Albert Kleybolte & Co.,
409 Walnut Street,
CINCINNATI, O.

Sealed bids will be received until JUNE 1ST,
1907, 12 O CLOCK NOON, for the sale of
($150,000 00) One hundred and fifty thousand
Dollars of Robertson County, Tennessee. 4
Coupon Pike Bonds, to be Issued July 1st. 1907.
to run for 30 years, with 20-year option, Interest
payable Semi-Annually.
The assessed value of property In Robertson

County, Tennessee, Is $5,550,570 00.
Robertson County has no other indebtedness

of any kind.-
The right to accept or reject any or all bids is

reserved.
Address all bids to Chas. E. Bell. Sec’y, Spring-

Held , Tenn.
B. C. BATTS, 1
J. E. WASHINGTON ^Committee.
J. A CIROCKI'.R, |
CHAS. E. BELL, J

R. L. DAY & CO.,
BANKERS.

35 Congress Street, 37 'Wall Street,
BOSTON. NEW YORK.

New York City Bonds
KXEJIPr FROM STAFF, COUNTY

AND CITY TAXUS

Blodget, Merritt & Co
BANKERS,

60 State Street, Boston
36 NASSAU STREET, NEW YORK.

STATE. CITf & RAILROAD BONDS.

Mac Donald,McCoy & Co.,
MUNICIPAL AND CORPORATION

BONDS.
x8i La Salle Street, Chicago.

Municipal,
County, State,

and High-Grade,. Public Service '
>ecurIUen

Correspondence Solicited

A Financial Courtship
Or a Plea for Conservative

Investments
(By Prank W. Ratlin*)

The above book will be furnished
without cost on application to
E. H. ROLLINS & SONS, 21 Milk
St., Boston.

ERVIN & COMPANY,
BANKERS,

(New York Stock Exchange,em ere
^ stock Exchange,

BONDK FOR INVESTMENT.

43 Exchange Place, Drexel Building,
New York Philadelphia.

BONDS wIThoS? COUPONS
with steel-plate border#, or lithographed, or part¬
ly primed from type. If the latter, then can be
DELIVERED IN FEW DAYS
Certificate# engraved In best manner, or partly

lithographed and partly printed
ALBERT B. KING A CO., 206 Broadway, N. Y.
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Bond Sale.—On May 15 the $10(5,000 4% 10-year coupon
sewer and street-improvement (city's portion) bonds de¬
scribed in V. 84, p. 957, were awarded to Hayden, Miller
& Co., of Cleveland at 100.791.—a basis of about 3.904%
Following are the bids:
Hayden,Miller&Co.,CIev-$106.839 30! H. H. Rollins & Son.Chic.$106,341 00
Seasongood <5cMayer, Cln. 106,423 301 Cleveland Tr. Co., Clove. 106,116 60
Hoehler & Coummings and I
the Secur. S. B. & Tr.
Co. of Toledo 106,286 301
Torrance County (P. O. Estancia), N. Mex.—Bond Offcr-

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 Commissioneis, is required.
Bonded debt this issue. Assessed valuation $589,112.
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 (i
of the $125,000 5% coupon water-works bonds mentioned in
V. 84, p. 11 10. 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 1905, $2,151,517.

The official notice of this hand offering will he 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
140 ‘‘for" to 40 “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 (>% improvement
bonds. Denomination $1,000. Date February l 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, wrere awarded
to the Harris Trust & Savings Bank of Chicago at 101.425
for 43-oS—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
II. 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 41/2% 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 4.33(5%.

NEW LOANS.

^yso.ooo

Montgomery County, Ala.,
PUBLIC ROAD BONDS

Notice is hereby pivon that, the Board of Rev¬
enue of Montgomery County will receive sealed
bids up to 12 o'clock noon on MONDAY, TUB
3RD DAY OF JUNE, 1907, for all or any portion
of an Issue of two hundred and lifty thousand dol¬
lars of Public Road Bonds to be Issued by the
County of Montgomery of the denomination of
live hundred dollars each and running a period of
lifty years from July 1st, 1907. and bearing Inter¬
est at the rate of four and one-half per centum per
annum, interest payable semiannually on lirst
days of January and July at liseal agency. New
York. City, or at office of County Treasurer,
Montgomery, Alabama. The right to reject any
or all of said bids is reserved by the Board of
Revenue.

S. T. WESTCOTT,
Clerk of Board of Revenue of

Montgomery County.

Specialists in New Jersey Securities.

eisele & King,
BANKERS,

Members of New York and Philadelphia
Stock Exchanges.

NEW LOANS.

$50,000

Town of Milford, Conn.,
4% Coupon Honda

Sealcd'proposals will be received by the under¬
signed until JUNE 12TH at 3 P. M. for the sale
of Fifty Thousand Dollars of Town of Alllford
4%.Coupon Bonds in denominations of $1,000
each.

Dated July 1 1907 payable July 1 1932. In¬
terest payable January 1 and July 1. The right to
accept or reject any or all bids Is reserved.

SANFORD HAWKINS,
Town Treasurer.

Adrian H. Muller & Son
AUCTIONEERS.

RegularWeekly Sales
OF

STOCKS and BONDS
ETERY WEDNESDAY.

NEW LOANS.

$125,000

City of Tusealoosa, Ala,
5% WATER-WORK BONDS

Sealed proposals are Invited by the City
Tuscaloosa, Alabama, for not less than $46,000 00
nor more than $125,000 00 coupon Water-Works
Bonds as above. Bonds to be $1,000 00 each,
maturing In thirty years, Interest payable semi¬
annually.. Bids to be opened June 6 1907.
Bonds to be sold not less than par. In addition
to pledge of faith and credit of the City, bonds
will be secured by mortgage on Water Plants
and properties.
For further particulars, address,

W. M. FAULK, Mayor,
Tuscaloosa, Alabama.

Perry, Coffin & Burr,
INVESTMENT BONDS.

60 State Street,
BOSTON.

Private Wires to 757-75?» Broad St.
N.Y. and Philadelphia. NEWARK.

1850 1907

The United States Life
Insurance Co.

IN THE CITY OF NEW YOKE

Issues Qauranteed Contracts

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

office No. 6 6 WlLLIAin STRE1T
hoirnsr Pina Street.

Entabllshed 1883.

H. C. Speer & Sons Co.
First Nat. Bank Building, Chicago

CITY COUNTY
AND TOWNSHIP BONDS.

BAKER & VAUGHAN.
BANKERS AND BROKERS

FIRST MORTGAGE GOLD

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEAS0NG00D & MAYER,
ITlercantllo Library Building,

CINCINNATI.

F. B. SHERMAN & CO.
MUNICIPAL )

AND bonds
CORPORATION j

Finance Committee

JAMES R. PLUM Leather
CLARENCE H. KELSEY. Pres. Title Oaar. A Tr. Go.
WM. H. PORTER...Pres. Chemical National Bank

Good men, whether experienced In life Insurance
or not, may muke direct contracts with this Com
pany.for a limited territory if desired,and secure
for themselves, In addition to lirst year’s commis¬
sion. a renewal Interest Insuring an Income for the
future. Address the Company at Its Home Office,
No. 277 Broadway New York City.

Gas Bonds
37 WALL STREET. - NEW YORK

THE

NORTHERN AUDIT CO.
Broadway, New York

CHAS. GRISWOLD BOURNE, President
Telephone 4592 Broad

205 La Salle Street, CHICAGO

INVESTMENT BONDS
Lists upon reqaest.

Denison & Farnsworth,
BOSTON

CLEVELAND and PHILADELPHIA.
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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 10. 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 until 8 p. m. June 3 by the Board j
of Trustees for the following bonds:
$23,000 4% funding bonds. Authority, Chapter 616, Laws of 1003.

Maturity June 1 1037.
20,000 4% water bonds. Authority, Chapter SO, Laws 1006. Maturity

$5,000 yearly on June 1 from 1930 to 1042 inclusive.
3,000 4% sewer bonds. Authority, Chapter 609, Laws 1887. Maturity

June 30 1037.

Denomination $1,000. Date June 1 1907. Interest semi¬
annual. Cert ified check on a State or national bank or trust
company for 5% of each issue is required. Peter Paulding i
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 II.
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, SSI,000, on Oet. 1 1929, $84,-200 (

on April 1 1930, and $43,000 on Oct. 1 1930. Certified j
check for 2% of the bonds bid for, payable to “The Mayor j
and Council of Wilmington;” is required. Delivery of bonds j
May 29. Accrued interest to be paid by successful bidder.-j
The official notice of this bond offering will be found among j

the advertisements elsewhere in this Department.
Bond Offering.—Proposals will be received until 12 m j

May 23 by William P. White, Chairman of Finance Com- ;
rnittee, for $000,000 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,
$40,000 yearly from 1914 to 1917 inclusive, $50,000 yearly
from 1918 to 1921 inclusive, 60,000 in 1922 and $60,000 in
1923. 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 I). Townsend Jr., Cit}"
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 Glvn, 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 wore asked for up to 11 a. m. yesterday (May 17)
by John H. Coyne, Mayor, for $17,000 414% public-park
bonds. Authority Chapter 109, Laws'of 190/. Date May
20 1907, maturing $5,000 on May 20 1922, $5,000 on May
20 1923 and $7,000 on Ma}r 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-ycar 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.—

Debentures Not Sold.—No sale was made on April 25 of an
issue of $25,500 414% debentures offered on that daju

MISCELLANEOUS. MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 22d, 1907.

T r Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs
on the 31sf of December, 1900.

Premiums on Marine Risks from 1st January, 1006, to 31st December, 1906 $3,190,241 67
582,191 98

Rent, less Taxes ami Expenses

Re-insurances

December , 1900
. $356,457 98
. 125,501 85 $481,959 83

5
. $309,817 14
.1,009,224 32 $1 ,319,041 46

. $107,176 57
. ,150,190 74 257,307 31

$3,081,714 32

$1 .061 ,674 15

$02,411 11Returns of Premiums
Expenses, Including officers’ salaries and clerks’ compensation, sta¬

tionery. newspapers, advertisements, etc. $344,098 27
The Company lias the following Assets, viz.:

United States and State of New York Stock, City, Bank and other Securities
Special deposits in Banks and Trust Companies -
Ileal Estate corner Wall and William Sts., and Exchange Place $4,299,000 00
Ocher Real Estate and claims due the Company 75,000 00

Premium notes and Bills Receivable _ .. -

Casiiln hands of European Bankers to pay losses under policies payable in foreign
countries ,

Cash In bank

$5,697,108 00
700,960 07

4,374,000 00

1,191,974 88

271,14 2 54
502,631 03

Aggregating ... — $12,797,828 72

A dividend of Six per cent Interest on the outstanding certitieat.es of profits will be paid to the
holders thereof, or their legal representatives, on and after Tuesday the Fifth of February next.

The outstanding e^rtltioatcs of the issue m I<><)I will be redeemed ami paid to the holders thereof,
or their legal representatives, oil and after Tuesday the fifth of February next, Lorn which date
all interest thereon will cease. The certificates to be produced at the time of payment, and canceled

A dividend of Forty per cent is declared on the net earned premiums of the Comnany for the
* ending 31st December, 1900, for which, upon application, certificates will be issued on andyear

after Tuesday the seventh of May next.
By order of the Board,

G. STANTON FLO YD-JONES. Secretary.

GUSTAV AMSfNCIv.
FRANCIS M. BACON,
JOHN X. BEACH.
WILLIAM B. BOULTON,
VERNON H. BROWN.
WALDRON P. BROWN.
JOSEPH H. CHAPMAN,
GEORGE C. CLARK.
CLEVELAND H. DODGE,
CORNELIUS ELDRRT,
RICHARD II. EWART,

TR VSTFCR.

HERBERT I.. GRIGGS,
CLEMENT A. ORISCOM.
ANSON W. HARD.
MORRIS Iv. JESUP,
LEWIS CASS LEONARD,
FRANCIS II. LEGGETT
CHARLES D.
LEANHER X
GEORGE IT.
CHARLES H.

LEVERICH,
LOVELL,
M ACV,
MARSHALL,

W. TT. IT. MOORE.
NICHOLAS F. PALMER.
HENRY PARISH.
DALLAS B. PRATT,
GEORGE W. QU1NTARD
A. A. RAVEN,
JOHN L. HIKER,
DOUGLAS ROBINSON,
GUSTAV IT. SCHWAB,
WILLIAM A. STREET.

A. A. RAVEN. President.
CORNELIUS ELDERT. Vice-President.
JAMES L. LIVINGSTON. 2d Vice-President.
SANFORD E. COBB. 3d Vice-President.
CHARLES E. FAY. 4th Vice-President.

CaSurpLu3 ° $11,000,000
Title guarantee
andTRUST COMPANY

176 Broadway, New York.
175 Remsen Street, Brooklyn.

198 Montague Street, Brooklyn Banking Dept.

Examines& guarantees Rea l Estate Titles.
Loans Money on Rond and Mortgage.
Furnishes Mortgages to Investors.

ReceivesDeposits subject to checkt alloxciny
Interest.

Does all Trust Company Business.
FINANCE COMMITTEE.

In Charge of Banking Interests
EDWARD T. BEDFORD.

CLARENCE H. KELSEY.
EDGAR L. MARSTON.

WILLIAM H. NICHOLS.
JAMES H. OLIPHANT.
CHARLES A. PEABODY.
JACOB H. SCHIFF.
JAMES SPEYER.

EDWARD O. STANLEY

CLARENCE H. KELSEY, President.
FRANK BAILEY, Vice President.

EDWARD O. STANLEY, Second Vice President.
Manager Banking Department.

CLINTON D. BURDICK Third Vice President.
J. WRAY CLEVELAND, Secretary.

ARTHUR TERRY, Treasurer.
FRANK L. SNIFFEN Manager Brooklyn Banking

Department.

Atlantle Mutual insurance Company Scrip
of All Years Bought and Sola.

J OHN MjGILLESPIE,
Room fto. 518 Atlantic Building,

49-51 >Val \ Street. NEW YORK.

FOR SALE.

CHRONICLE BOUND VOLUMES,
1885 to 1905.

Second-hand set in good order.

Commercial and Financial Chronicle,
Pine St., corner Pearl, New York.

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



May 18 1907 ] THE CHRONICLE. YIl

Trust (tompauies.

Mercantile Trust Co*
St- Louis. A\o

Member St. Louis Clearing: House Association

Capital and Surplus, $9,500,000
FESTUS J. WADE. WM. MAFFITT.

President. Treasurer
Commenced busine-s Nov. ltf, 1899

RESOURCES
Nov. 16. 1899
$1,667,051 19

Nov. 16, 1900
$4,429,448 02

Nov. 16, 1901
$11,780,418 95

Nov. 16, 1902
$21,882,734 64

Nov.16,1903 S21,766,471 73

Nov. 16,1904 $26,508,716 93

Nov. 16, 1906 $27,292,163 67

Nov. 16, 1906, $27,984,699 63

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

Capital, - - - -
Surplus and Profits

$2,000,000
900,000

C. Hartman Kuhn,
James Speyer,
Augustus D. Jullllard
Edward J. Benvlnd,
Randal Morgan,
Kdw. 'I'. Stotesburv,
Charles E. Ingersofl,
John Story Jenks Jr.
Henry E. Coxe Jr.~
E. C. Felton.

The Eroof cf Good. Service is Constant Growth

CITY TRUST CO.
50 STATE STREET. BOSTON. MASS

BUNKER HILL BRANCH:
City Square. CHARLESTOWN. MASS.

Capital & Surplus, - - $4,000,000
Transacts a General Trust and

Banking Business
Interest Allowed on Deposits Subject to Check-
Acts as Trustee under Railroad and orhr- Mort¬

gages; also as Agent for the Regisu .ng
and Transfer of Stock.

A legal Depositary for Court Funds, and author¬
ized to act as Executor, Guardian. Ad¬

ministrator and Trustee.
DIRECTORS.

PHILIP STOCKTON, President.
Charles F. Adams fid. George E. Keith,
Orlando H. Alford. Gardiner M. Lane.
F. Lothrop Ames. Arthur Lyman,
John S. Bartlett, Maxwell Norman,
Charles E. Cottlng. Robert T. Paine 2d.
Alvah Crocker, Andrew VV. Preston.
Livingston Cushing. Richard S. Russell,
George A. Draper, Howard Stockton,
William F. Draper. Charles A. Stone,
Wilmot R. Evans. Galen N . Stone,
Frederick P. Fish, Quincy A. Shaw Jr.,
Robert F. Herrick. Nathaniel Thayer.
Francis L. Hlgglnson, Henry O. Underwood.
Henry C. Jackson. W. Seward Webb,

Sidney W. Winslow.

CHARLES G. DAWES. President.
W. IRVING OSBORNE, Vice-President.
A. UHRLAUB. Vice-President.
WILLIAM R. DAWES, Cashier.
L. D. SKINNER. Asst. Cashier.
WILLIAM W. GATES, Asst. Cashier.
A. G. MANG, Secretary.
MALCOLM McDowell, Asst Secretary.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Girard Trust Company,
CAPITAL and SURPLUS,$19,000,000.

CHARTERED 1836.
Acts as Executor, Administrator, Trustee,

Assignee and Receiver.
Financial Agenttor Individuals or

Corporations.
Interest Allowed on Individual and

Corporation Accounts.
Acts as Trustee of Corporation Mortgages.
Depositary under Plans of Reorganization.

Registrar and Transfer Agent.
Assumes entire charge of Real Estate.
Safes to Rent in Burglar-Proof Vaults.

E. B. MORRIS, President.
W. N. ELY, 1st Vice-President.
A. A. JACKSON, 2d Vice-President.
C. J. RHOADS, 3d Vice'Prcs. and Treasurer.
E DWARD S. PA GE. Score tary.

MANAGERS:
Efflingham B. Morris,
John A. Brow a Jr.
Benjamin W. Richards
John B. Garrett,
William H. Jenks,
William H. (law,
Francis I. Gowi n*
Geo. H. McFadden,
Henry Tatnail,
Issac H. Clothier,
Thos. DeWitt Cuyler,

N. E. Cor. Broad and Chestnut Streets,
PHILADELPHIA.

ThcTrust Company ot
North America

603-505-507 Chestnut St., Philadelphia.
CAPITAI — Sl.OOO.OGO

ADAM A. STULL. President.
HENRY G. BUl.NGLE, 1st V’ cc-Pres. <t Treasurer.
JOS. S. CLARK. 2d Vice-Pres., Supcrv’g Trust Dept,
v. HAS. P. LIXEAWEAVER, t'cc. & Asst Trust Olficcr

DIRECTORS.
Henry Brengle, j. Levering Jones.
James Crosby Brown, Malcolm Lloyd,
John Cadwaiuder. John Mcllhenny.
E. AV. CiarK Jr.. Richard Wain Mclrs,
Eckley B. Coxe Jr.. Clement B. Newbold,
Edwin S. Dixon, John W. Pepper.
Eutrenc L. Ellison. W> liam F. Read,
Joseph C. Fraley, Frank Samuel.
Harnr C. Francis, Adam A. Stull,
Henry L. Gaw, .Jr., Edward D. Toland,
Howard Graham, Joseph It. Waiuwright,
Samuel F. Houston. William D. Winsrr.

Act* as i:\ccutor. Trustee, Registrar, Etc-
Becomes S: ..ty Complete Set of Sate Deposit
Vaults lute test ou Deposits

Boston Safe Deposit
AND

Trust Company
BOSTON AiASS

Transacts a General Trust and
Banking Business.

Interest Allowed on Deposits Subject to Check

Acts as Trustee under Railroad and other
Mortgages and is authorized to act as Executor
Guardian, Administrator and Trustee.

Capital - - - -

Surplus (Earned)
$1,000 000
2,000.000

John I. Beggs
Wilbur F. Boyle
James E. Brock
Murray Carleton
Charles Clark
Iloratio N. Davis
John D. Davis
Aug. B. Ewing

R. J. O’Reilly,MD
Henry W. Peters
II. Clay Pierce
J. Ramsey Jr.
James E. Smith
Robt. H. Stockton

DIRECTORS
D. R. Francis
August Geliner
S. E. IIoilman
Chas. II. Huttlg
Breckln’ge Jones
W. J. .McBride
Nelson W. McLeod Julius S. Walsh
Saunders Norvcll Kolia Wells
Win. D. Orthvvcin

OFFICERS
JULIUS S. WALSH, Chairman of the Board
BRECKINRIDGE JONES. President
JOHN D. DAVIS, Vice-President
SAMUEL E. HOFFMAN. Vice-President
JAMES E. BROCK, Secretary
HUGH It. LYLE. Asst. Secretary
HENRY C. IBBOTSON. Asst. Secretary
C. HUNT TURNER Jr.. Asst. Secretary
LOUIS W. FRICKE. Asst. Secretary
FREDERICK VIEltLING, Trust Officer
HENRY SEMPLE AMES, Asst. Executive Officer
CHARLES M. POLK, Asst. Trust Oflicer
WILLIAM G. LACKEY, Bond Officer
WM. McC. MARTIN, Asst. Bond Officer
TOM W. BENNETT. Real .Estate Officer
GEO. KINGSLAND, Asst. Real Estate Officer
C. W. MORATH, Safe Deposit Officer

Wisconsin Trust Co.
MILWAUKEE.

Capita1, ----- $600,000
Surplus, ----- 100,000

Transacts a General Trust Co. Business.
Buys and Sells

High Grade Investment Bonds.
OFFICERS.

OLIVER C. FULLER, President.
FREDERICK HASTEN. Vice-1’resident-

GARDNER T. STICKNEY. Treasurer.
FRED. C. BEST .secretary

R. L. SMITH, Ass i Secretary

OLD COLONY
TRUST CO.

BOSTON, MASS.

Capital and Surplus, - $7,000,000
TRANSACTS A GENERAL BANKING
BUSINESS. ALLOWS INTEREST ON
DAILY BALANCES SUBJECT TO
CHECK. TRUSTEE UNDER MORTGAG*
ES. TRANSFER AGENT. REGISTRAR.

BOARD OF DIRECTORS:
- - - - Chairman
Henry s. Howe,
Walter Hunnewell,
Thomas L. Livermors,
Charles -. *. ellen,
George v. L. Meyer,
Laurence M mot,
Richard Olney,
Robert J. Paine, “d,
Philip L. Salto list all,
Nathaniel Thayer,
Lucius Tuttle.
Stephen M. Weld,
Charles W. Whittier.

CHARLES E. ROGERSON. President.
JAMES LONGLEY, Vice-President.
WILLIAM C. WILLIAMS, VIce-Pres’t.
G. E. GOODSPEED, Treasurer.
W. L. WIIITNEY, Asst. Treasurer.
HENRY A. FENN, Sec.&Mgr.Safc D.D’t.
H. D. HEATHFIEL1), Assistant Sec.
F. J. BURRAGE, Assistant Secretary.

Mississippi Valley Trust Co.
Fourth & Pine Sts., St. Louis

CAPITAL, SURPLUS Iccq rinn nnn
and PR0FlTSr6lt}Kj(J,yJKJKJ'

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED

T. Jefferson Coolidge jk.,
Gordon Abbott,
Oliver Ames,
C. W. Amory,
Charles F. Ayer,
Samuel Carr,
B. P, Cheney,
T. Jefferson Coolidge,
Charles E. Cotting,
Philip Dexter,
Eben S. Draper,
Frederick P. Fish,
Roginald Foster,
George P Gardner,
Robert F. Hemck,

TheNEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.
CAPITAL, $1,000,000 SURPLUS $2,000,000

Safe Deposit Vaults
Authorized to act as executor and to receive and

hold money
Courts
Assignees, ,
Individuals.
Also acts as Trustee under Mortgages and as Transfer

Agent and Registrar of Stocks and Bonds.
Interest Allowed on Deposits Subject to Check.

OFFICERS.
DAVID It. WHITNEY, President.
CHARLES H. DALTON, Vice-President.
CHARLES.F CHOATE. Vlco-Presldent.
FRANKLIN I1AVEN, Vice-President.
JAMES R. HOOPER, Actuary.
HENRY N. MARK, Secretnr .

FRED K W. ALLEN. Asst .Sec ^Treas,
THOMAS E. EATON, Asst. Treasurer*

• • FRANCIS R. JEWETT. Trust Officer
BOARD OF DIRECTORj
William Endlcott, Chairman. • •

Walter C* Baylies. Frederick P. Fish,
Alfred Bowdltch. Morris Gray,
Charles F. Choate, Franklin Haven,
Alexander Cochrane, James It. Hooper,
Edmund D- Codman, James M. Prendergast,
1\ Jefferson Cooildge. George S. Silsbec,
Charles H. Dalton. Lawrence M. Stockton,
George Dexter, Nathaniel Thayer,
Philip Dexter, George Wigglesworth,

- ~ Id R. “William Farnsworth, Davie Whltnev

Maryland Trust Co.
BALTIMORE.

CAPITAL, $2,000,000
DIRECTORS

Joslah L. Blackwell. Grier llersh,
G. Clymer Brooke, Ernest Hoen Jr.,
H. Carroll Brown, George C. Jenkins,
John W. Castles. Joshua Levering,
Joseph R. Foard, Oscar G. Murray,
B. Howell Griswold Jr., Henry F. Shoemaker,
A. Barton Hepburn, .James Speyer,
Jolm T. Hill, Douglas M. Wyllo.

OFFICERS
GRIER HERSH President
L. S. ZIMMERMAN 2d Vlce-Prest.
CARROLL VAN NESS Treasurer
JERVIS SPENCER Jr...Asst. Treasure
IVAN SKINNER Asst. Secretary

NOW READY.

FINANCIAL REVIEW.

1907 ISSUE,
320 Pages.

A yearly book of statistics covering 9
scries of years’ crop figures, money
rates, range of prices for securities, &c#

PRICE, TWO DOLLARS.

Commercial & Financial Chronicle,
763^ Pine Street, New York.

4®
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gvnst ©mapaates.

BANK6RS TRUST
COMPANY.

7 Wall Street, New York.
Capital $ 1,000,000 Surplus 8500,000

Undivided Profits, 8828,069
DIRECTORS.

STEPHEN BAKER,
Pres. Bank of the Manhattan
Co., New York.

SAMUEL G. BAYNE,
Pres. Seaboard Nat. Bank, N Y.

EDWIN M. BULKLEY.
Spencer Trask A Co., Bankers,
New York.

JAMES G. CANNON,
VIce- Pres. Fourth Nat. Bk. N Y

EDMUND C. CONVERSE,
President.

HENRY P. DAVISON
Vice-Pres. First Nat. Bank, N.Y

WALTER E. FREW,
Vice-Pres. Corn Ezch. Ba., N. Y.

A. BARTON HEPBURN,
Pres. Chase Nat. Bank, N. Y.

THOMAS W. LAMONT,
Sd Vice-President,

GATES W. McGARRAH,
Pres. Mechanics’ Nat. B’k, N. Y

EDGAR L. MARSTON,
Blair A Co., Bankers, New York.

GEO. W. PERKINS,
J. P. Morgan A Co„ B'kers, N.Y.
WILLIAM H. PORTER,
Pres. Chemical Nat. Bank, N. Y.

DANIEL G. REID,

EDWARD F. SWINNEY,
Pres. 1st Nat. B’k, Kansas City.

JOHN F. THOMPSON,
Vice-President.

GILBERT G. THORNE,
Vice-Pres. Nat. Park Bank. N.Y.

EDWARD TOWNSEND,
Pres.ImDorteis’ & Traders’ Nat.
Bank, N. Y.

ALBERT H. WIGGIN,
Vice-Pres. Chase Nat. Bank
New York.

SAMUEL WOOLVERTON,
Pres. Gallatin Nat. Bank, N.Y.

EDWARD F. C. YOUNG,
Pres. 1st Nat. Bank. JerseyCltyVice-Pres.Liberty Nat. B’k, N.Y.

Acta aa Executor, Admlntati-ator and Guardian i Assignee and Receiver i Registrar,
Transfer and Fiscal Agent i and as Trustee for Individuals and corporations,

ALLOWS INTEREST UPON DEPOSITS.
J. F. THOMPSON OFFICERS T. W. LAMONT

VICE-PRESIDENT illWLnOt 2d VICE-PRESIDENT
B. STRONG JR.0. E. POMEROY E. C. CONVERSE

TREASURER PRESIDENT
H. W. DONOVAN F. N. B. CLOSE

ASSISTANT TREASURER * ASSISTANT TRUST OFFICER

SECRETART

UNITED STATES
MORTGAGE & TRUST COMPANY
73rd.St.&B'way 55 CedarSt.’ 6th Ave.A 125th St.

Issues foreign and domestic letters of credit.
Pays interest on deposits, subject to check.

Special rates on time deposits.

CAPITAL and SURPLUS. $6,000,000.

BARROW, WADE, GUTHRIE & CO
CERTIFIED PUBLIC ACCOUNTANTS.

(New York and Illinois.)

CHICAGO,
Monadnock Block

NEW YORK,
Broad Exchange Building,

26 Broad 8treet.

SAN FRANCISCO,
737 Market Street.

LONDON, ENGLAND,

NEW ORLEANS,
Hibernia Bank Bldg,

18 8t 8within's Lane, E. C., Cable, “Adorjest.1

Whiting Papers

For Fine Correspondence
and for General Business Uses are
standard, made in Ledger, Bond,
Linen and Fine Writing in variety-

WHITING PAPER CO.,
New York. Philadelphia. Chicago.

CUIlla t Holyoke. Mass.

Utigrttuexs

BEADLE & MAXWELL
Gas and Electric
ENGINEERS

8 2 Beaver St., NEW YORK
Examinations and Reports

ERNEST ABS-HAGEN, C.E., M.E.
CONSULTING ENGINEER

Water Supply. Sewerage Systems, Power Plants
Examinations nm< Reports on l.atln-

American Industrial Projects a Specialty

MANHATTAN
TRUST CO.,

WALL ST. cor. NASSAU. NEW YORK.

Capital, Surplus and Undivided Profits,
$3,000,000.

OVKIC'KHSi

JOHN I. WATEBBUBT, President.
JOHN KEAN, ) Ti„
AMOS TUCK FBENCH.[irLjentg
W. N. DUANE, } Presidents.
The Manhattan Trust Company receives deposits

bearing interest and subject to cheque, payable
through the New York Clearing House.

DIRECTORS.
Francis R. Appleton.
Robert Bacon.
George F. Baker.
Angust Belmont.
Walter P. Biles.
H. W. Cannon.
R. J. Cross.
Rudulph Bills.
Amos Tuck French

James J. HilL
John Kean.
John J. Mitchell.
Oliver 11. Payne.
B. D. Randolph
Grant B. Schley.
S. L. Schoonmaker.
John I. Waterbary
R. T Wilson.

The American Mfg. Co,
MANILA 8ISAL AND JUTE

CORDAGE.

65 Wall Street, New York,

gugiucerB.

I BROADWAY NEW YO *

H. M. Brinckerhoff,
Formerly General Manager and Electrical
Engineer the Metropolitan West Side Ele¬
vated RR.t Chicago,

ASSOCIATED WITH

Wm. Barclay Parsons,
Consulting Engineers

60 WALL ST., NEW YORK

Examinations, Design, Construction and
Operation

ELECTRICAL PROPERTIES

Unsatisfactory Operation Investigated.

H. M. Byllesby & Co.0
INCORPORATED

ENGINEERS,
DESIGN, CONSTRUCT AND OPERATE

RAILWAY. LIGHT, POWER, *
HYDRAULIC AND/: .

GAS PLANTS.

Examinations and Reports-
American Trust Building., OHIOAGO

J. G. WHITE A CO.,
Engineers, Contractors,

43-49 Exchange Place. - NEW YORK
Investigations and Reports on Electric
Railway, Gas, Electric Light, and
Power Transmission Properties

for Financial Institutions
and Investors.

Electric Railways, Electric Light and Electric
Power Plants Financed, Designed and Built.

London Correspondent:
J. G. WH1TK & CO., Limited,
9 Clonk Lane, Cannon 8U E. C.

Canadian Correspondents:
CANADIAN WHITE: CO., Limited.

Montreal.
Principal Philippine Office. Manila. P. I.
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Sritst ©orajnrotes.

Bowling Green Trust Co*
26 BROADWAY* NEW lYORK.

*

Capital,$1,000,000 Surplus, $5,000,000
OFFICERS:

gDWIN GOULD,
WILLIAM H. TAYLOB,
CHAS. P. ARMSTRONG,
JOHN A. HILTON,
WILLIAM M. LAWS,

DIRECTORS:
Charles P. Armstrong,
Frank Brainard,
Harry Bronner,
Franklin Q. Brow*,
Robert C. Clowry,
Edmund C. Converse,
Wm. Nelson Cromwell,
Grenville M. Dodge,
A. Goepel,
Edwin Gould,
Frank J. Gould,
George J. Gould,

President
1st Vice-President
2d Vice-President

3d Vice-Pres. and Treas.
Secretary

John A. Hilton.
Myron T. Herrick,
Edward T. Jeffery,
Winslow S. Pieroe,
•A'orton F. Plant,
Dick 8. Ramsay,
Frederick B. Sohenck,
Androw Squire,
William H. Taylor,
Edward R. Thomae,
John P. Truesdell,
E. F. C. Young.

0^eKBo0
TRUST CO. *
No. «« BROADWAY,

34TH 8T. Sc FIFTH AVE.
No. 100 WEST 1JJTII STREET.

THIRD AVENUE Sc 148TH STREET.

CHARLES T. BARNKY, President.
FRED’K L. ELDR1DGE, 1st Vioe-Presldent.

JOSEPH T. BROWN,3d Yloe-Preaident.
B. L. ALLEN, 8d Vlce-Preaident-

WILLIAM TURNBULL, 4th Y.-Pre
FRBD’K GORE KING, Seo. and Tiwa*.

J. McLEAN WALTON, Aaat. Secretary.
HARRIS A. DUNN, Ant. Treaamrer

TRUST DEPARTMENT:
WILLIAM B. RANDALL, Trust Officer.

HARLEM BRANCH:
W. F. LEWIS, Manager.

BRONX BRANCH:
tottn BAM BEY Manager.

Rhode Island Hospital
Trust Company,

PROVIDENCE R. I.
CAPITA L 81,000,000
SURPLUS EARNINGS...: 81,500,000
UNDIVIDED PROFITS 470,000

Royal C. Taft,
Robert H. L Goddard,
Qeo. W. K. Matteson,
William D. Ely,
Robert I. GammelL,
William Binney,
William B. Weeden,
Edward D. Pearce,
Robert Knight.
John W. Danielson,
Herbert J. Wells,
John C. Pegram,

DIRECTORS:
Rowland G. Hazard,
Neison W. Aldrich,
Samuel R. Dorrance,
Howard O. Sturges,
Stephen O. Metcalf,
Waiter R. Callender,
Gilbert A. Phillips,
Edward Holbrook,
James E. Sullivan,
Benjamin M. Jackson,
John R. Freeman.
Charles 8. Mellon.
Robert W. Taft.t*eg

Lyman B. Gofl,
HERBERT J. WELLS, President.
EDWARD S. CLARK, Vice-President.
HORATIO A. HUNT, Vice-President.
WILLIAM A. GAMWELL, Secretary.
PRESTON H. GARDNER, Trust Officer.
CYRUS K. LAPHAM,Asst. Sec’y.
JOHN E. WILLIAMS, Asst. Seo’y.
HENRY L.8LADER. Asst. 8ec’y.
WALTER G. BROWN, Asst. 8 ec*y

The Audit company
of New York,

ORGANIZED 1807.

NEW YORK:
48 Cedar Street

PHILADELPHIA. CHICAGO.
NEW ENGLAND OFFICE:

Kastsii Bldg., 15 State St.. BOSTON*
AUGUST BELMONT,
Acting President.

WILLIAM A. NASH, JOHN J. MITCHELL
GEORGE W. YOUNG.

Vioe-Presidents.
EDWARD T. PERINE, Gen’l Mgr. and Treas.
F. C. RICHARDSON, Assistant Treasurer.

This Company Audits and Investigates Accounts
and makes Physical Examinations of Properties.
Its Certificates and Reports are Prepared in behalf
of Merchants, Bankers, Corporations. Committees
and others, in strict confidence. The Company also
Devises and Installs Money-Saving Systems of
Keeping Accounts-

William D. Marks, Ph.B.C.E.
Consulting Engineer and Statistician.

GAS WORKS ELECTRIC LI^HT WORKS,
ELECTRIC RAILWaVS, OIL MOTOR CARS.

633 Pa k Row Bldg. New York City.

Experienced In Municipal Causes

incorporated 1858.

M States Trust Cun of lewM,
45 and 47 WaU Street.

CAPITAL

SURPLUS AND UNDIVIDED PROFITS,
$2,000 000
$ 12,80 1,046

EDWARD W. SHELDON, President D. WILLIS JAMES, Vice-President
WILLIAM M. KINGSLEY, 8>cond Vice-Pres. HENRY E. AHERN, Secretary
WILFRED J. WORCESTER, Asst. Secretary CHA8. A. EDWARDS, VdAtst. Secretary

JOHN A. STEWART, Chairman of the Board of Trustee*.

©Ijr ©rust (fompmtti of Amrrira
135 BROADWAY

(E°lpnialJ3ra/'JCh new York branch
222 Broadway 36 Wall St.

PAYS INTEREST ON DEPOSITS

EXECUTES TRUSTS OF EVERY DESCRIPTION
ISSUES LETTERS OF CREDIT PAYABLE

THROUGHOUT THE WORLD

We refer you to

Corporation Srust Co.
37 Wall Street, New York, for information

regarding any point involved in the organization
and taxation of business corporations under the

laws of any of the States or Territories.

THE WHOLE SECRET
of the success of the AUTOMATIC TELEPHONE SYSTEM lies In the elimination of th
girl operators. It cannot be denied that most of the troubles and much of the expense In the
manual system (where operators are used) can be charged to the operators themselves.

TRUE ENOUGH
all operators are not faulty all^the time, but some of them are at airtimes and aUof them are
sometimes. Rut *‘a chain Is no stronger than Its weakest link/’ and the average telephone
subscriber judges the entire service by the poorest he has received.

IN THE AUTOMATIC TELEPHONE SYSTEM
the fallible human operator has been displaced by an Infallible machine, a machine that produces
perfect telephone service. With the human operator disappear her faults and her expense.
The former are many, the latter not Inconsiderable.

THAT IS WHY
the AUTOMATIC TELEPHONE SYSTEM, having no operators, can produce a perfect telephone
service, prompt, accurate, absolutely secret, at a much lower cost than for Inferior manual
service. That Is why it Is a profitable Investment to put your money Into an operating company
that uses the Automatic Telephone System. Our Automatic Telephone System has been adopted
In the following cities:

Aberdeen 8. D.
Akron, Ohio.
Allentown, Pa,
Auburn, Me.
Auburn, N. Y.
Battle Creek Mlcb.
Beaver Falls. Pa.
Bellingham Wash.
Butte, Mont.

' Cadillac, Mich.
I Champaign, Ill.
Chicago. Ill.
Cleburne, Texas
Columbus. Ga.
Columbus, Ohio
Dayton, Ohio.
Denver Colo.

El Paso, Texas.
Emaus, Pa.
Fall River, Mass
Grand Rapids Mich.
Hastings, Nebr.
Havana, Cuba.
Hazleton, Pa.
Holland, Mich.
Hopkinsville. Ky.
Jonesboro, Ark.
Lake Benton, Minn,
Lewiston, Me.
Lincoln. Nebr.
Los Angeles, Cal.
Manchester, Iowa.
Marianao, Cuba
Marlon, Ind.

Medford, Wls.
Mlamlsburg Ohio.
Mt. Olive. Ill.
New Bedford, Mass.
Oakland, Cal.
Ofcean Park Cal.
Omaha. Nebr.
Pentwater. Mlcb.
Portland, Me.
Portland, Ore.
Princeton, N. J.
Richmond, Ind.
Riverside, Cal.
Rochester, Pa.
Rushvllle, Ind.
San Diego. Cal.
San Francisco, Cal.

Santa Monica, Cal.
Saskatoon. Sask.. Can.
Sioux City Iowa.
South Bend. Ind.
Spokane. Wash.
Springfield. Mo.
St. Mary’s, Ohio.
Tacoma. Wash
Toronto, Junction. Can.
Traverse City. Mich.
Urbana, Illinois.
Van Wert. Ohio.
Walla Walla Wash.
Wausau Wls.
Westerly. R. X.
Wilmington, Del.
Woodstock, N. B. Can.

AUTOMATIC
Van Buren and Morgan Streets

ELECTRIC CO.,
CHICAGO U. 8. A.

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



XX THE CHRONICLE [VOL. LXXXIY,

(Cotton.

WOODWARD
& STILLMAN,

COTTON MERCHANTS

16 to 22 WILLIAM STREET.
NEW YORK.

EGYPTIAN AND AMERICAN COTTON OF ALL
GRADES 8UITABLE TO WANTS OF SPINNERS.

Established in 186b.

Henry Hentz & Co.,
COMMISSION MERCHANTS.

16 to 22 William Street, New York.
Execute Orders for Future Delivery

COTTON
At the New York, Liverpool and New Orleans

Cotton Exchanges. Also orders for
IOFFEE

At the New York Conee Exchange
GRAIN AND PROVISION!*
at the Chicago Hoard ot Trade and

GRAIN AND COTTON-SEED OIL
At the New York Produce Exchange

Hubbard Bros. & Co.,
COFFEE EXCHANGE BUILDING.

HANOVER SQUARE.
NEW YOBYL

COTTON MERCHANTS.
Liberal Advance** Mnde on Cotton

1'oiiHkgnnientN.

Hopkins,Dwight & Co.,
COTTON,

and

COTTON-SEED OIL.

COMMISSION MERCHANTS.
Room 52, Cotton Exchange Building,

NEW YORK,

Lehman. Stern & Co. Limited, New Orleans, La.

LEHMAN BROS.,
Nos. 16-22 William Street, New Yo?k.

Members ot the Stock, Cotton, Coffee
and I'i'oauce Exchanges, New lork.

Orders executed on the above Exchanges, as well In
New Orleans, Chicago and loreigu markets.

Siegfr. Gruner & Co.,
COTTON METCHANTS

financial.

FYersz & company
BANKERS

220 LA SALLE ST. 37 PINE ST.
CHICAGO NEWYORK

RAILROAD BONDS

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS
CHICAGO REAL ESTATE BONDS.
CORPORATION 5 RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY. HOUGHTELING & CO.
1S1 La Salle Street,

CHICAGO.
1 Established l»d6. i

Edwin L.Lobdell & Co.,
BANKERS AND BROKERS,

Rotunda, Rookery Bldg., Chicago.
80 Broadway, New York.

( New York Stock Exchange,
Members < Chicago Stock Exchange,

(Chicago Board of Trade.

Bishop, Laimbeer & Co.
Members New York Stock Exchange.

Mills Building. - *5 Broad St.

©Otth II.

INMAN & CO.,
Cotton Merchants,

AUGUSTA, GA.,
AND

Cotton Exchange Building, NEW YORK.
141 Milk Street, BOSTON. MASS.

17 Soutii William Street,
NEW \0ilk.

Mason Smith & Co.,
COT TON COMMISSION MEKCHANTS,

NEW ORLEANS, LA.
MEMPHIS, TENN. DALLAS, TEX.

Buyers of Spot Cotton. Orders tor Contracts Exe¬
cuted m the New Orleans, New York,

Liverpool and Havre Markets.

WILLIAM RAY & CO.,
SUCCESSORS TO

GEO. COPELAND & CO.,
COTTON BKOKttKS,

43 Cotton Exchange, New York.
Orders for future delivery contracts exeonted on

the New York and Liverpool Cottou Exchanges.

R. H. ROUNTREE & CO.,
Commission Merchants.

Cotton, Grain, Provisions and Coffee.
COTTON EXCHANGE BUILDING,

NEW YORK.

ROBERT MOORE & CO.,
56 Beaver Street, New York.

ORDERS FOR FUTURE DELIVERY EXECU¬
TED IN NEW YORK AND LIVERPOOL EX¬
CHANGES.
COTTON PURCHASED FOR SPINNERS’ USE.

SMITH & HAYNE, .
Frank B. Hayne (In Commendam )

Cotton Brokers,
COTTON EXCHANGE BUILDING,

NEW ORLEANS, LA.
ORDERS FOR FUTURE DELIVERY EXECUTED

IN NEW ORLEANS, NEW YORK AND
LIV.LKPOOL MARKETS.

Bremen Correspondents, INMAN & CO

WTr/craig & co.,
Lord's Court Building,

27 William street. - N E W YORK
Tel. No. 101" Broad.

Cotton Merchants.
• NEW lOitlv COTTON EXCUANQE

Members (NEW ORLEANS COTTON EXCHANGE
I NEW YORK COFFEE EXCHANGE
ILIVERPOOL COTTON ASSOCIATION

Future Delivery Orders Executed on above Exchanges
Liberal Advara-es-Made cn CoOon Consignments

LEHMAN BROS., New York.

Lehman, Stern & Co.,Ltd*
COTTON FACTORS and

C03L&iSSON MERCHANTS,
3Vcw Orleans.

Orders lor future delivery executed in New Orleans
New York and Liverpool.

Liberal advances made on Cotton consignments.

Chapman, Seller & Allen,
COTTON BROKERS

Cotton Exchange Bldg., New York.
Members of N. Y. and New Orlean Cotton Exchange.';

and Liverpool Cotton Association.

GWATHMEY & CO.,
COTTON MERCHANTS,

49 Cotton Exchanqe, - - New York.

Wm. P.Quentell. R R. Coats. Theodore H. Price,

Quentell, Coats So Co.,
COTTON BROKER!*,

h‘2 Beaver Street, - New York
Members N.Y. Cotton Exchange

Associate Members Liverpool Cottou Association.

ffimmciaL

FARWELL
TRUST COMPANY,

226 La Salle Street,
CHICAGO.

CAPITAL - - $1,500,000

GRANGER FARWELL, President
DOUGLAS SMITH, Vice-President
ALBERT G. LESTER, Vice-iresident

JOHN BARRY SEARS, Treasurer
JOHN J. BRYANT JR., Secretary

LOANS ON COLLATERAL
BONDS.

INVESTMENT SECURITIES.

F. H. PRINCE & CO.,
BANKERS.

BOSTON, MASS.

Hi ofh - Grade Investments.

Members of New York and Boston Stock Exchangei

(Established 1808.1

W. T. HATCH & SONS,
BANKERS AND BROKERS,

96 Broaciwav, - ^iewYork.
MEMBERS OF

NEW YORK STOCK EXCHANGE.

CLEMENT & SMITH,
Successors to HAVEN & CLEMENT,

1 Nassau Street, corner Wall Street,
Members of the New York Stock Exchange.

Bonds, Stocks, Cotton, Grain,
DICK B R OT HE f? S & CO.,

BANKERH AND BROKER!*,
30 Broad St., - New York.

Members of N. v . and rhnudeipnia Stock Exchange*,
.New York. New Orleans and Liverpool Lotion

Kxouangee New \ork conee Exchange
(Tncaao *ioard ot iTaoe

©ot toil.

Stephen M.Weld & Co.,
COTTON 3IEIICHANTS,

824)2 Beaver Street, - New York City,
Boston Correspondents, S. M. Weld & Co., 89

Suite St., Boston, Mass.
Liverpool Correspondents,Weld & Co.
Bremen Correspondents, .Albrecht,Weld & CO.

Geo. H. McPadden & Bro.,
COTTON MERCHANTS,

PHILADELPHIA. NEW YORK.

Mverpool Correspondents: ^

FREDERIC ZEREGA& CO,
Jue.uen Correspondents:

MCFADDEN BROTHERS A CO.
lAVRE Correspondents;

SOCIETE D’lMPOKTATION ET DE COMMISSION
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