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Clearings— Returns by Telegraph. 
Week, ending M ay  25. 1C06.

PiT
Cent.

New Y o r k _____________________________
B oston ________________________________
Philadelphia............................... . ...............
Baltimore................................... ...................
C h ica go_______________ _______________
St. L ou is______________________________
New O rleans__________________________

Seven cities, 5 d a y s _________________
Other cities, 5 days . . ...............................

Total all cities, 5 d a y s ______________
All cit e), 1 d a y _____________ __________

Total all cities for week_______ _____

CLEARING HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates 

that the total bank clearings of all the clearing houses of 
the United States for the week ending to-day have been 
$2,786,742,184, against $2,808,517,421 last week and 
$2,653,858,222 the corresponding week last year.

$1,401,740,783
118,969.314
114,284.436.
22,440,319

213,021,429
52,934,756
15,008.245

$1,32/, 746,830 
115,855,626 
125.322.760 
21,094,596 

165,577,961 
47,577,429 
13,595,040

+  5,6 
+  2.7 
— 8.8 
+  6.4 

+  28.7 
+  11.3 
+  10.4

$1,938,399,282 
375,418,209

$1,816,770,242
335.487,694

+  6.7 
+  11.9

32,313,817,491 
472,924, 093

52,152,257 036 
501,598,286

+  7.5 
— 5.7

$2,786,742,184 $2,653,856,222 +  5.0

The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing no s:s at noon on 
Saturday, and hence in the above the last day of the week 
has to be in all eases 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 18, and the results for the corresponding 
week in 1906, 1905 and 1904 are also g veil. Contrasted with 
the week of 1906 the total for the whole country shows a 
loss of 4 .4% . Outside of New York the increase over 
1906 is 20 .0% .

Clearings at—
Week ending M ay 18.

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

$ $ % $ S
New Y ork______ 1,613.334,927 1,928.702,798 — 16.4 1,782,317,703 1,219,167.581
Philadelphia____ 144,546,811 139,460,639 +  3.6 141,740,019 100,519,654
Pittsburgh______ 49,805,561 45,033,477 + 10.6 48,392,710 38,075,146
Baltimore _____ 28,511,467 26,465,576 +  7.7 22,830,482 19,703,327
Buffalo..... .......... .. 9,513,183 9,069,564 +  4.9 7,449,282 8,102,912
W ashington____ 6,227,556 6,566,634 — 5.2 4.961,803 3,999,880
A lb a n y ___________ 8,736,409 6,932,567 +  26.0 4,925,123 4,402,058
Rochester______ 3,655,294 3,616,782 + 1.1 3,299,538 2,947,542
Scranton......... .. 2,073,142 1,713,862 +  18.7 1,634,805 1,761,432
Syracuse_______ 2,342,185 2,673,975 —  12.4 1,555,605 1,548,810
R eading  ________ 1,445,1(17 1,295,703 +  11.5 1,080,590 1,010,516
Wilmington_____ 1,349,974 1,170,587 +  15.3 947,039 1,038,457
W ilkes-Barre___ 1,292,543 ' 949,540 +  36.1 1,001,646 879,256
Wheeling ---------- 1,227,613 925,435 +  32.7 700,589 705,728
E r ie ______ ______ 801,022 634,823 +  26.2 566,736 530,446
B ingham ton____ 598,900 579,600 +  3.3 533,009 474,909
Chester .................. 520,752 534,004 — 2.5 484,420 415,906
G reensburg_____ 494,473 538,421 — 8.2 559,630 393,537
F ran k lin .............. 306,785 302,952 +  1.3 232,882 211,578
H arrisburg_____ 1,372.282 906,412 +  51.4 -----

Total M iddle.. 1,878.155.986 2.178.073,357 — 13.8 2,025.213,892 1,405,883,666

1
j Clearings at—

Week ending M ay 18.

1907. 1906.
Inc. or 
Utc. 1905. 1904.

* $ % S
] Boston _______ 157,947,398 152,658,409 +  3.5 138,947.217 124,084,398

Providence _____ 9,212,400 7,910,700 +  16.5 9,109,900 6,961,000
H artford_______ 3,673,780 2,993,950 +22.7 2,893,648 2,321,816

| New H aven_____ 2,564,383 2,257,124 +  13.6 2,010,289 1.958,938
1 Springfield______ 2,175,667 1,889,469 +  15.1 1,691,316 1.486.725
j P ortland_______ 1.799,883 1,848.688 — 2.6 1,585,138 1.519,881
i W orcester______ 1.909,380 1,470,422 +  29.9 1,580,379 1,248.583
I Fall R iver______ 954.939 1.082,462 — 11.8 797,741 687.540
! New Bedford____ 763,394 720,677 +  5.9 501,212 424,603
I Holyoke________ 522,505 493,550 +  5.9 474,637 439,738
j L ow ell__________ 609,662 470,019 +29 .7 446,430 525.518

Total New Eng. 182,133,401 173,795.470 +  4.8 160,064.907 141,658,740
j Chicago _______ 266,230,509 209,011,779 +  27.4 184,236,653 158,449,690
i Cincinnati______ 28,844,700 25,833,050 +  11.7 24,852,150 24,700.700
! C leveland______ 18,402,180 17,041,953 +  8.0 14,425.405 11,830,209
: Detroit_________ 15,888,936 13,567,222 +  17.1 12,565.915 10,568,49**

M ilw aukee_____ 11,135,611 9,438,881 +  18.0 7,511.621 7,343.879
Indianapolis____ 8,176,273 6,577,719 +  24.3 6,996,830 5,798.466
Colum bus______ 5,745,700 5,608,200 + 2 .5 4,804,900 4,531.300
T oled o ..... ............ 4,280,312 3.987,441 +  7.3 3,844,061 3,081,803
P e o r ia ........... ...... 2,740,993 2,342,302 +  17.0 2,639,480 2,591,-543
Grand Rapids__ 2,580,660 2,488,851 +  3.7 2,026,699 2,069,984
D a y to n ________ 2,142,734 1,843.726 +  16.2 1.685,435 1,643.518

1 E v a n sv ille_____ 2,031,295 1,687,097 +  20.4 1,361,701 995,861
! K alam azoo_____ 996,86". 997,106 — 0.02 853,264 743.940
| Springfield, 111 . .  

Fort W ayne____
749,872 759.053 — 1.2 602,194 623,607
883,407 712.731 + 23 .9 6:'6,457 ___
778,000 699,000 +  11.3 567.000 .549,000

! Youngstown 613,492 629,373 — 2.5 474,547 572,190
j R o c k fo r d ---------- 655,054 605,920 +  8.1 500,987 432,649
\ Canton - - _____ 643,721 518,385 + 24 .2 509,146 793,216
; Lexington______ 648,306 .500,298 +27.3 652,982 657.199
; M ansfield______ 358.311 358,108 +  0.06 352,948 173,171
1 Q u in cy ------- 363.276 344,160 +  5.6 314,644 360,725
1 Springfield. Ohio 367,175 326,886 +  12.3 320,466 325,650

South Bend_____ 630,567 400,26! +  55.2 395,256 ___
B loom in gton ___ 395,908 312,503 +  26.7 .363,822 324,010
Decatur ......... 360,313 280,672 +  28.4 261,90? 242.694
Jackson ______ 442,283 248,674 +  77.9 331.601 257,647
Jacksonville, 111 _ 211.31? 239,629 — 11.8 226.956 161,978
Ann A rbor........ .. 14J .317 100.836 +  43.1 95.692 85.S71

Tot. Mid.West. 377,442.080 307,479.820 +  22.8 274,560.714 239.909.056
.San Francisco. __ 44,344,617 34,^66,354 28.105.364
Los Angeles......... 13,653,881 11.424.921 +  19'. 5 9,516.445 6.603,620
Seattle . ----------- 11,371,58? 9,052.755 +25 .6 5,555.4’2 3,648.487
Salt Lake C ity__ 6,259,271 ft +  15.9 3,214,907 2,606,493
P ortland_______ 7,010.6 -7 5,138,627

.. . 11
+  53.9 4,428.131 3,122.163

Spokane________ 6.173,807 -4-39.1 3,035,179 2,265.4.53
T acom a________ 5,05S.7>"r 4,123.786 +  22.7 3,331,370 1,967,564
Helena ------------- 1,053,47 786.26p. +  34.0 805.473 501.032
F a r g o ..... ............ 462,521 429,596 H-7.7 4*5,737 429,252
Sioux F a lls_____
O akland............ ..

385,4 T 
2.981,832

3o<) oon 
2.900,000 

Not incl"<1ed
+  17.1 

+  2.8 
'n total

246.600 246.691

Total Pacific.. 99.655,8?'’ 44,027,007 +  126.4 65,585.618 49,496,119
Kansas C ity ____ 34,465,56 22,465,56? +  53.4 22,861,356 17,413,474
Minneapolis_____ 24.560,337 16,036,81 a +  53.1 16,474,592 10.344,812
Omaha ----------- 10.900,00r 9,715,457 +  12.2 7,766.535 7.756.451
St. Paul........... 9,663.53f 7,287.4'>» +32 .6 6,213,340 5,577.611
Denver.................. 8,014.6?f’ 6,517,77^ +23.0 6,347.786 4.028.907
St. Josenh______ 5,591,375 4.934.978 +  13.3 4.523.438 4,982.827
Des M oines___ 3,295.88- 2.947,347 +  11.8 2.457.410 2,327.682
Sioux City^ ____ 2,231,48r 1.681,175 +  32.7 1,517,578 1,221.323
Wichita._______ 1,368.64r 1.113,480 +  22.9 1.079.417 1.004,585
Oavenport______ 963,7?'' 782,533 +  23.2 745,393 712;939
Toneka .........  ..... 1.041.51* 875.097 +  18.9 1.178,638 913,277
Colorado Springs flgo.oor 632.564 +  2.8 810,858 532.287
Cedar Rapids__ 580,46' 540.700 +  8.0 504,556 368.025
Pueblo ____
Lincoln

67?,“W  
1,376,06'' 

274.76''
508,64?

1.081,73:’
175.314

+  32.2 
+  27.2 
+  56.7

362.204

F rem on t_______ 151,451 166.049
Tot. oth.W est: 105.659.185 77.297.513 +  36.7 72,994.552 57,350,349

St. Louis......... .. 69,424,1?7 57.388,523 + 21 .0 59,438,620 54,124,147
New Orleans____ 16.965.47f 16,161,597 + 5 .0 15,927.51° 13.602.629
L ou isv ille____ 14,125.40? 1?,319.127 +  14.7 11,860,5*2 11,387,904
H ou ston _______ 12,449,857 8,597,021 +  44.8 7.006.674 5.070,130
r.a lveston ............ 6,924,506 5,350,000 +  29.4 4,670,000 3.201,000
Richmond ____ 6.107.854 5,351.086 +  14.1 4.527,658 4,096,265
Memphis_______ 4,156.987 4,563.309 — 9.4 4.186.481 4,046,008
A tlan ta________ 4,861.771 4.679.031 +  4.1 2.977,858 2,513,862

2,454,064Nashville ______ 4.288,807 4,666.047 — 8.1 2,912.228
Savannah _ ____ 3,357.507 4,526,083 — 25.8 3.127.487 2,819,747
N o rfo lk ________ 3.233,557 2,747,470 +  17.7 1.872,021 1,581.000
Fort W orth_____ 3,834.8?? 2.638.473 +  45.3 2.201,587 1,34." 773
A u g u sta__ ____ 1,549,423 1,76?.704 — 12.1 1,681.296 941.749
Birmingham____ 2,18?,032 2.078.512 +  5.0 1,422,390 1,160.203
C harleston_____ 1,316,50P 1,522.521 —  13.5 1,255,057 1,005.576
M obile__________ 1,375,958 1,446,866 — 4.9 1,049,807 __ _
Jacksonville____ 1,559,148 1.335.578 +  16.S 1.345.177 8 r‘\556
Chattanooga .  . 1,594,225 1,324.476 +  20.4 851.072 8-14.743
K n ox v ille______ 1,490.414 1,310.240 +  13.7 1,079.640 1,268.60*
Little R ock ......... 1.370.855 1,176,477 +  16.5 831,551 8 , 8.ir’ 6
M «co n __________ 650,000 574.443 +  13.2 368,709 301
Columbu®, Ga_ - 370,000 364.68? +  1.5 246,185 237.721
W a co ___________ 1,3?0,00° 1.100.000 +  20.0
Wi !m 1 ngton , N .C. 473.501 644.440 — 26.5

370,000
_

Beaumont 499,935 460,000 +  8.7 470.00*
Total Southern 165,470,941 144,088,406 +  14.8 131.210.192 114.191,044
Total all______ 2,808.517.421 2.925.594.573 — 4.0 2,720.629.785 2.007.046,894
Outside N. Y .  . 
Canada—

1,195,182,494 996.058.775 +  20.0 947,312,082 7S8.779.313

Montreal ............. 30.453,076 28,289.474 +  7.6 25,805.055 ~\''44 ,09»
Toronto _______ 23,887.035 25,406,606 — 6.0 19.928,476 17.622.502
W innipeg............ 12.564,880 9.343.100, -4- 34.5 6,080.221 •1.825.880
O tta w a ______ 3,180.8?9 2.521.148 4-26.5 ?.277.712 1.009.245
Vancouver______ 3.725.108 9 ?05 487 + 62 .3 1,483,706 1.^47,77*
H a lifa x ......... ...... 1.783.724 1,850.317 —  3.*» 1,666,298 1.8°4,04»
Oviebec__________ 2,203,109 1,647,523 + 33 .8 1,519..542 i .5°4.741
Hamilton_______ 1,712,506 1,509,911 +  13.4 1,228,164 1 .'•R.373
London ________ 1.30a. 165 1,143,5.31 +  14.5 912,504 7 Mi, 664
St. John________ 1.203,018 1,1(>0.214 +  9.4 946.965 T56.354
C algary................ 1.337.800 860.‘>73 +  53.9 _ --------
Victoria .............. 1,077.211 7‘>3 .605 +  48.9 729.966 644,699
E d m on ton __ - - 880,104 Not incl ided in total *

T o t a l  P a n a d a S 4 .4 /< o  0 « 1 7 7  5V> J-<J O 69.578JM3 - ao -’a*
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THE F IN A N C IA L  SITUATION.
The Utilities Bill, after being fixed to suit Governor 

Hughes’s views, has been accepted without amend
ment by an obedient Senate and Assembly, who at the 
same time swallowed their independent opinions so 
recently and bravely expressed. In its shape as the 
measure passed the legislative ordeal Mr. Hughes is 
given the arbitrary power to appoint and remove any 
Commissioner after having served copy of charges 
and filed the record with the Secretary of State. In
justices, if there be any such, are left without any 
court review or other redress, except, if so inclined, 
each sufferer has the privilege of indulging in a fit of 
sulks. This bit of one-man power is given as illustra
tion of the dictatorship, in spirit and in letter, which 
runs all through the Act. Had a Tammany Senate 
and House enacted such a law, the whole city and 
State would be aflame over the outrage. In vindica
tion of the statute as it stands, it is claimed that a full 
court review runs with every statute. We take ex
ception to that statement. Without occupying time 
and space to discuss the point, we would simply ask 
if that be true— why was the Governor so in
sistent in his purpose of keeping out any such pro
vision? He would not yield in the least degree, al
though he* could have passed his bill without contest 
had he been a trifle less determined to keep the law 
from beginning to end in its autocratic shape. Per
haps the claim that a full court review runs with 
every statute is held as a matter of faith on the sup
position that “ Heaven will not suffer honest men 
to perish.”

Another incident of a much more agreeable char
acter has been the report of the Special Master, 
Mr. Masten, appointed by the United States 
Circuit Court to take evidence and to report 
his conclusions both as to facts and law in 
the controversy covering the constitutionality of 
the measure which is the support for the 80-cent 
gas requirement. In his report Mr. Masten sustains 
in every important particular the contention of- the 
Consolidated Gas Company. He appears to show 
quite conclusively that to enforce the price of gas at 
80 cents would be confiscatory of the company’s busi
ness. The report is not complete as yet, and after it 
is completed it is subject to review by the court to 
which it is made, and after that it no doubt will be 
appealed to the higher court. But it is well to note 
that Mr. Masten was appointed not only to take evi
dence as a basis for conclusions by the court; he was 
delegated to make all the needed computations, and to 
make return of his facts and conclusions. As set out 
by the Master, these seem to be unanswerable. Of 
course the majority of consumers of gas will except. 
Every utility stands a poor chance before a jury made 
up out of every-day users. In fact, demagogues base 
their claims that public opinion favors their schemes, 
assuming that few men would object to having their 
gas bills cut down 2 0 % , especially if they have no stock 
in the concern which has gas to sell. But fortunately 
for maker and consumer, the constitutional provision 
comes in and holds both parties in check; it says that 
no utility can be forced to sell a product it makes 
at a less price than will insure to the producer a fair 
return on his investment. That is fortunate for the

[V ol. l x x x i v .

consumer as well as the producer, because if it were 
not the case, the misled consumer might be left to 
face the short days and dark nights of some winter 
season with only an exhausted gas company and no 
light.

Our Governor is apparently attempting to make 
himself conspicuous above all others for his radicalism. 
Ever since President Roosevelt in his kind and fatherly 
way attempted to lend him assistance in the contest 
he was having with his legislative opponents, he has 
been acting as if his purpose was not only to resent 
the helping hand, but to do it in such a notorious way 
as to prove that he was the superior of the President. 
No doubt in the Utilities legislation he has shown 
himself an expert. To-day he has both the Senate 
and the Assembly on the run, having made them give 
him the widest sort of authority over State organiza
tions and more money for the execution of the law 
than any other of our Governors has had thrown at 
his feet. Braced up by this great success, the Gover
nor demanded the passage of the uniform two-cent-per 
mile passenger bill. Why he made it two cents per 
mile and not more or less was due not to any knowl
edge or examination he had made as to the ability 
of the roads to adopt either rate— nothing of that 
kind was before the Governor. He wanted it done 
and it was done. We notice that a similar law passed 
in Pennsylvania has been productive of a notice 
published on Thursday of this week by the Reading 
Railroad which says that, beginning next Saturday 
it would increase fare to all suburban points about 
40 % . This raising of the fares will affect thousands 
of commuters.

Governor Hughes has also sent a special message to 
the Senate urging passage of the bill providing for a 
recount of the vote at the Mayoralty election in 1905. 
He recommends that final adjournment be postponed 
until this bill has become law. This veiled hint that 
the bill must be passed is emphasized by the declara
tion of some of the newspapers that the Legislature 
will not be permitted to escape until it is passed. 
“ The doubt that exists as to the result of that election 
(says Governor Hughes) should be dispelled, and the 
demands of justice with reference to a matter of funda
mental importance should be satisfied” ; he further 
says that this is “ to provide the means for settling a 
matter which all should desire to place beyond con
troversy.”

There have been no elections in many years 
which have been free from the suspicion and the 
charge of fraud. That is almost always raised by the 
loser, who assumes that the work of his opponents 
has been crooked and his own has been straight— or, 
if not quite in those terms, he assumes that their 
tricky work has been enough greater in amount or 
shrewder in manner to account for the result. He 
therefore professes virtue for his own side and de
nounces the other side. In case of the Mayoralty 
election, the protest of the loser goes so far as to 
demand a recount.

In this case there is much less than ordinary reason 
to suppose that a recount will develop the truth. Our 
readers, no doubt, will remember that directly after 
the election Mr. Hearst obtained an order f r re
examination, and this order w as g tinted nd e <uted
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in the night. If there ever was an order which should 
have been carried out in broad daylight, it was one 
affecting the handling of boxes covering the evidence 
of the truth or untruth of the fraud charged, yet 
without notice to Mayor McClellan or any other person 
in his interest the ballot boxes were removed to the 
Bureau of Elections in the small hours of the night. 
From midnight of Wednesday until 5 p. m. on Thurs
day (according to the newspapers of that date) the 
ballot boxes stood in the street, either piled on the 
curb or loaded in wagons. They were in no really 
unpartisan and responsible charge. The Hearst party 
were present, having had advance knowledge. There 
was also abundant opportunity for abstracting or 
inserting ballots, and it was reported by the news
papers that some boxes were broken and their contents 
spilled. After such loose handling, is it not absurd 
to say that a recount of these ballots, thus discredited, 
can honestly settle doubts and determine the true 
result? On the contrary, there is only one sane con
clusion; that is, it is now humanly impossible to get 
any information which will dispel what Governor 
Hughes calls “ the doubt that exists.”

The most important business, from an industrial 
standpoint, that engaged the attention of the National 
Association of Manufacturers at their convention this 
week in this city, had to do with the labor question. 
The Association took a decided stand in favor of the 
“ open shop,” adopting resolutions on that line and 
practically pledging itself to contribute $500,000 per 
annum for three years to be used in fighting illegal 
and improper tactics or methods of labor unions. In 
advocating the “ open shop,” Mr. I). M. Parry, a 
former President of the Association, pointed out that 
it means liberty: liberty to attend to one’s own busi
ness in one’s own way, but not to meddle with the 
business of another. It does not abridge the right 
of contract, conflict with joint voluntary agreements 
or stand in the way of conciliation or arbitration. 
But i t does mean that neither employer nor employee 
should be forced or coerced into agreement or arbitra
tion. Mr. Parry also enunciated the right of every 
man to work where, when and for whom he pleases, 
and be protected in that right, and the employers’ 

> right to run his own business and employ whom he 
pleases and be upheld as long as he does not infringe 
upon the rights of others.

This stand openly taken by the National Associa
tion of Manufacturers cannot be questioned.

The Inter-State Commerce Commission has just 
rendered a decision on a subject of wide interest. 
In effect the decision is a construction of its powers 
on the point raised in this particular controversy, 
and we are glad to see that the Commission shows un
willingness to assume functions that do not properly 
belong to it even under the extensive powers delegated 
to it under the Hepburn Law. The complaint in this 
case was against the St. Louis & San Francisco Rail
road Co., and the particular object of complaint was 
that the railroad had moved its station at Chase, I. T ., 
three and a half miles west to a junction point with 
another line also called Chase. The complainants 
sought the restoration of station facilities at Chase 
and demanded reparation on account of damages 
alleged to have been sustained by them by reason of

the abandonment of the station at the old point. 
The Commission says that the pbligation to provide 
station facilities at a given point along the line of a 
railroad may arise under the terms of the charter of a 
company or may be imposed by statute, and some 
authorities assert that the duty exists also at common 
law. However, the conclusion is that the Commis
sion is not the proper forum to which to appeal for 
the enforcement either of a charter, statutory or com- 
mon-lawT obligation, as it has no authority to issue the 
writ of mandamus and posesses no common-law juris
diction .

The opinion was by Commissioner Harlan, and he 
reasons that the • contention that the Commission 
has power under the Inter-State Commerce Law to 
require a common carrier to locate or re-locate and 
maintain a station at a given point is open to doubt. 
Without, however, undertaking to decide this ques
tion, he thinks the Commission should not exercise 
such power unless the facts and conditions clearly 
indicate that the interests of the general public in 
the locality involved are materially impaired by the 
lack of such facilities. In the estimation of the Com
mission the record does not show that the interests 
of the general public have been materially impaired 
by the removal of the station to the new point. 
Under the circumstances the complainants are not en
titled to an order requiring defendant to re-erect and 
maintain a station at old Chase. Furthermore, the 
railroad company, having the lawful right in the public 
interest as well as in its own interest, to move its sta
tion to the new point, it cannot be held liable for 
damages alleged to have been sustained as a conse
quence of such action.

The collision on Tuesday night of this week on the 
Bath Beach division of the Brooklyn Rapid Transit 
Co. between a trolley car and an electric train is an 
illustration going to show that excessive zeal often 
leads to the very thing which it is intended to prevent. 
The collision occurred at Bay 19th Street and 86th 
St reet. The crossing is not a particularly dangerous one 
except so far as any crossing at grade is dangerous. 
The trolley cars pass through 86th Street and the 
train passes through Bay 19th Street. The two tracks 
cross at right angles and both are perfectly level and 
straight. There is ho curve in this part of the line 
and the motorman and conductor of the trolley car 
when they reach the crossing at Bay 19th Street can 
plainly see the Van Pelt Manor station of the electric 
line on one side, not over 500 feet away, and can also 
plainly see the Bath Beach station on the other side, 
about 1,700 feet away. The trains never attain what 
would be called a very high rate of speed— say not over 
eight or nine miles an hour, but of course this is high 
enough, particularly on a street level, to suggest the 
taking of proper precautions and the providing of all 
available safeguards. The crossing had existed nearly 
sixteen years and during all that time, until the present 
wTeek, such accidents as occurred were comparatively 
trifling. During all that time, too, until a short while 
ago, no flagman was stationed at this point. In other 
words, there was freedom from accident of a serious 
nature without the presence of a man specially dele
gated to warn approaching cars. A  few months ago 
a trolley car collided with a train, at which four or five 
persons were slightly hurt, and as public sentiment in
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Brooklyn is strongly adverse to the Brooklyn Rapid 
Transit Co., and eveg. bitter against it, and as there 
was a demand to have a flagman stationed at this point, 
the company has since had the crossing guarded.

The previous practice had been to compel the trolley 
car to come to a complete stop when it reached this 
point. The conductor of the car would then run 
ahead and after looking up and down the track of 
the electric road and seeing that the track was clear 
(the view being wholly unobstructed in either direc
tion, as already pointed out), he would motion to the 
motorman and the car would then pass on while he 
himself would again get on board. This insured per
fect protection, or at least as nearly perfect as anything 
can be that is dependent upon human fallibility 
and human hands and brains. Certainly the freedom 
from accidents enjoyed over a period of sixteen years 
demonstrates that it was no mean system. But with 
the stationing of a flagman or signalman at this point, 
the whole situation changed. Every one now depended 
on the signalman. The conductor on the trolley car 
no longer got out and ran ahead to see if the track was 
clear; the motorman likewise depended upon the flag
man and so did the train hands. The trains, though 
not running at a very high speed as already stated, 
used to slow up when they reached the crossing. 
With the advent of the flagman they deemed it un
necessary to take this precaution. If anything was 
wrong at this point, why, the flagman would know of it 
and give warning. Thus every one relaxed his vigi
lance— the conductor and motorman on the trolley car 
and the conductor and motorman on the train. Every 
one depended wholly and absolutely upon this new 
human agent who had been installed there to see that 
nothing went wrong. But flagmen are not of a very 
high order of intelligence— certainly much lower in 
intelligence than conductors or motormen. The aver
age man is not content with a position which requires 
nothing more than the swinging of a flag or a lantern 
all day long. He wants something better to do. 
Therefore the railroads have to put up with the ma
terial they can find for this class of work.

In the present case the signalman, according to all 
reports, failed. One sensational statement says that 
he stayed in the shelter house and allowed a small boy 
to set the danger lights. But this has been denied. 
At all events the light was placed alongside of the 
track instead of midway between the two rails. The 
motorman on the trolley car, without looking around 
for himself, took this as permission to go ahead, and 
before he fairly got on the crossing the train came along 
and smashed the car to smithereens and injured be
tween forty and fifty passengers, some of them very 
seriously. We venture to say that this deplorable 
accident would not have happened, could not have 
happened, if there had been no signalman at this 
point. It is inexplicable how it could have happened 
anyway except on the theory that nobody felt it his 
business to make the slightest observations for him
self, but all relied on this one weak, human mortal. 
The accident occurred at night and the electric trains 
carry big electric headlights which throw their rays on 
the track and their glare can be seen for a long distance. 
The motorman could not have failed to observe them 
even before the train started from the Bath Beach station 
0 11 its way to the crossing, and this huge light was 
constantly coming nearer as the train got closer to

the crossing. Except that he felt that the signal 
lantern authorized him to go ahead he would not have 
attempted to cross with the train and the lights con
stantly coming nearer; and even with the signal set in 
his favor it is difficult to see why he should have failed 
to disregard the evidence before his eyes and deliber
ately run into danger. Local public sentiment will 
probably never tolerate the withdrawal of the flagman 
at this crossing, but this week’s most serious accident 
shows conclusively that the crossing would be better 
protected if no man were stationed there.

There was no change in official rates of discount by 
any of the European banks this week; compared with 
last week unofficial or open market rates were 34 °f 1%  
higher at London and steady at Paris and at Berlin. 
The foreign discount markets were somewhat deranged 
this week because of selling of securities by French 
bankers in London, by labor troubles in Germany and, 
indirectly, by the American crop and the securities 
situation.

The feature of the statement of the New York 
Associated banks last week was the increase of 
$2,986,450 in surplus reserve, to $11,472,675,as the 
result of a gain of $3,406,900 in cash less an increase 
of $420,450 in reserve requirements. Loans decreased 
$1,414,900 and deposits increased $1,681,800. The 
bank statement of this week should reflect, among 
other items, the transfer through the Sub-Treasury 
of $700,000 to San Francisco and the shipment of 
$400,000 gold to Canada.

Somewhat violent declines in the stock market this 
week caused the failure of a brokerage house, resulted 
in quite general selling of securities during the greater 
part of the week, and also in the abstention of opera
tions by outside traders or investors. Consequently 
there was little demand for money 011 call for Stock 
Exchange purposes and the small amount that was 
required was supplied chiefly through offerings by 
commission houses of their unemployed balances. 
The outlook for a revival of stock speculation was not 
encouraging and therefore traders seemed inclined 
to rely upon the call-loan branch of the money market 
instead of borrowing for short fixed periods, even at 
the low rates at which these loans were offered. Busi
ness in such maturities was consequently small and 
no special demand was noticed for periods less than 
three months. For longer maturities, while the in
quiry was good and stimulated by prospects for ac
tivity, offerings were comparatively light. Lenders 
were indisposed to accept the market rates quoted for 
loans on Stock Exchange collateral because they could 
obtain more advantageous terms for corporation notes, 
the volume of which is constantly increasing. For 
similar reasons commercial paper was in small request 
and mercantile borrowers resorted to their banks for 
discounts.

Money on call, representing bankers’ balances, 
loaned ,at the Stock Exchange during the week at 
234 %  and at \lA % ,  averaging about 2 3 4 % ; banks and 
trust companies quoted 2%  as the minimum. Time 
loans on good mixed Stock Exchange collateral were 
3 @ 3 3 ^ %  for thirty, 3 % @ 4 %  for sixty and 4 @ 4 3 4 %  
for ninety days; 4 \<±% for four, 4V £@ 4% %  f ° r five 
to six, 534 @ 5 3 ^ %  for eight and 5 x4 %  for ten to twelve 
months. Commercial paper was quoted at 53^%  for
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sixty to ninety day endorsed bills receivable, 53^%  
for prime and 5*^ @ 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, 33^% . The open 
market rate at Paris is S % %  and at Berlin and Frank
fort it is 4^s% . According to our special cable from 
London, the Bank of England gained £192,836 bullion 
during the week and held £35,141,727 at the close of 
the week. Our correspondent further advises us that 
the loss was due to large imports and quite full pur
chases in the open market. The details of the move
ment into and out of the Bank were as follows: Im
ports, £738,000 (of which £420,000 from India, £8,000  
from Australia and £310,000 bought in the open 
market); exports, £432,000 (of which £392,000 to 
Paris and £40,000 to South America), and shipments 
of £113,000 net to the interior of Great Britain.

The foreign exchange market was heavy this week, 
influenced chiefly by expectations of dearer money as 
the result of probable withdrawals by the Secretary of 
the Treasury from depository banks of public funds. 
Speculative selling contributed to the decline in rates, 
but the uncertainty regarding the intentions of Mr. 
Cortelyou in the matter of recalls of Government de
posits, and the underlying strength of the market due 
to the small supply of bills, induced speculators in 
exchange to operate with much caution. The decline 
in checks at Paris on London on Saturday of last 
week to 25 francs 13 centimes seemed to indicate 
some urgency in the French demand for gold, and it 
was reported on Monday that negotiations were pend
ing for an export hence of $1,500,000 to Paris, pre
sumably as an arbitration operation, which might be 
facilitated by advances on the metal while it was in 
transit. The fall in rates for sight stealing on that day 
and a partial recovery in exchange at Paris on London 
seemed to encourage speculative sales, and the quite 
positive statement, though without authority, that 
Mr. Cortelyou would withdraw deposits from the 
banks, and thus cause higher rates for money, had a 
depressing effect upon exchange on Tuesday, when 
the fall was so great as to make exports of gold im
practicable, at least for the moment. Continued 
selling by speculators and persistent reports of in
tended withdrawals of public funds from the banks 
contributed to a further decline in sterling and the 
tone was heavy thereafter. Francs, however, did not 
sympathize with the movement in sterling, and, in
fluenced by lower rates for checks at Paris on London, 
they rose by Friday to figures within a fraction of 
the gold-exporting point. There appeared to be some 
tension at Paris, as was indicated by dearer dis
counts, and this was reflected at London, where open 
market rates were firmer, probably as the result of a 
movement of about £500,000 gold to Paris, including 
that which was bought out of the South African con
signment on Tuesday.

Nominal rates for sterling exchange are 4 843^ for 
sixty-day and 4 8 7 ^  for sight. The market was firm 
for sight on Saturday of last week at an advance, 
compared with the previous d ay ,of 5 points,to 4 8695 
@ 4  87; long was easier at a decline of 10 points to 
4 8385@ 4 8390 and cables were 10 points lower at

4 8720@ 4 8725. On Monday long rose 10 points to 
4 8 4 @ 4  8410 and cables 5 points to 4 8725@ 4 8730; 
short fell 5 points to 4 8690@ 4 87. On Tuesday the 
market was 10 points lower all around— long at 
4 8395 @ 4  84, short at 4 8680 @ 4  8685 and cables at 
4 8715@ 4 8720. On Wednesday long fell 35 points 
to 4 8360 @ 4  8365, short 20 points to 4 8660 @ 4  8665 
and cables 30 points to 4 8685 @ 4  8690. On Thursday 
long declined 10 points to 4 8345 @ 4  8355, short ad
vanced 10 points to 4 8665@ 4 8675 and cables 20 
points to 4 8705@ 4 8710. The market was firm on 
Friday at an advance of ten points all around.

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

Fri., 
May 17

Mon., 
May 20

Tues., 
May 21

Wed., 
May 22

Thurs., 
May 23

Fri., 
May 24

Brown J60 days 4 8434 8434 8434 8434 8434 8434Brothers & Co . __\ Sight.. 4 8734 8734 8734 8734 8734 8734
Baring j 60 days 4 84)4 8434 8434 84,34 84^ 8434

& C o_________ — \Sight._ 4 87 )4 8734 8734 8734 8734 8734Bank British / 60 days 4 84 34 84 34 8434 84J4 8434 8434North America _—  ISight. _ 4 8734 87 34 87 H 8734 8734 87)4Bank of J60 days 4 8434 8434 8434 84,34 8434 8434Montreal. ___ __ISight. _ 4 8734 87)4 8734 8734 8734 8734
Canadian Bank —  / 60 days 4 8434 8434 8434 8434 8434 84^

of Commerce ...IS ight.. 4 8734 8734 S7J4- 87)4 8734 8734Heideibach, Ickel- j 60 days 4 8434 84 )* 8434 8434 84 J4 S434
heimer & Co___ .-.ISight.. 4 87)4 8734 8734 8734 8734 87)4

Lazard JGO days 4 8434 8434 84J4 8434 8434 84H
Freres__  __ ...ISight... 4 8734 87)4 8734 8734 87 34 87)4

Merchants’ Bank J60 days 4 8434 84)4 8434 8434 8434 84)4
of Canada_____ „ \ Sight.. 4 87 M 8734 87M 8734 8734 87)4

The market closed on Friday at 4 8355 @ 4  8365 for 
long, 4 8675@ 4 8680 for short and 4 8715@ 4 8720 
for cables. Commercial on banks 4 8325@ 4 8335 and 
documents for payment 4 82%  @ 4  8 3 % . Cotton for 
payment 4 8 2 ^  @ 4  8 2 % , cotton for acceptance 4 8325 
@ 4  8335 and grain for payment 4 8 3 ^ @ 4  8 3 % .

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

Week ending May 24 1907.
Received by 

N. Y. Banks.
Shipped by 

N. Y. Banks :
Net Interior 
Movement.

$7,289,000 $5,554,000 Gain $1,735,000
1,647,000 946,000 Gain 701,000

Total gold and legal tenders_____ $8,936,000 $6,500,000|Gain $2,436,000

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

Week ending May 24 1907.
Into j 

Banks.
Out of 
Banks.

Net Change in 
Bank Holdings.

Banks' interior movement, as above. 
Sub-Treasury operations____  ____

$8,936,0001 
26,300,000>

$6,500,000
24,400,000

Gain $2,436,000 
Gain 1,900,000

Total gold and legal tenders____ $35,236,000 $30,900,000|Gain $4,336,000

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

Bank of
May 23 1907.

Gold. Stives. Total.
May 24 1906.

Gold. Silver.

England. _j 35
France__105
Germany 3? 
Russia ..ill.' 
Aua-Hunb 45 
Spain
Italy____
Neth’iands! 
Net. Belga 
Sweden ._

£
,141,727.
,320,040
,078,000
,931,000
,530,000
,492,000
,355,000
,305,700
,235,333
,146,000

39,405
11,693
6,097

12,648
25,397
4,986
5,509
1,617

.. . -  35 
,760144, 
,000 46 
,000 122 
,000 58 
,000 40 
,000 37 
,300 10 
,667 4 
___ 4

£
,141,727
,725,800 
,771,000 
,028,000 88 
,184,000 46 
,889,000; 15 
,341,000! 28 
,815,000! 5 
,S53,000j 3 
,146,000; 3

£ I
,360.3491 
,989,607 
,515,000' 
,522,000, 
,472,000: 
,129,000! 
,567,000! 
,521,300 
,295,333; 
,882,000,

42,570 
13,172 
5,592 

12,842 
24,268 
3,939 
5,770 
1,647

Total.

33 
6591160 
000 52 
000! 94 
,000! 59 
,000! 39 
,800 32 ,000| 11 
,667! 4 
. ! 3

£
360,34?
560,266
,687,000
,114,000
,314,000
,397,000
,506,800
,291,300
,943,000
,882,000

Tot. week. 397 540,800107,353,727 504,894,527 382,253,589,109,802,126;492,055,715 
Prev. week 396,541,490 106,667,536 503,209,026 377,863,532 108,755,959 486,619,491

THE CAUSE OF RECENT F IN A N C IA L  DIS
TURBANCES.

The “ Journal” of the London Institute of Bankers 
contains the report of a notable discussion of the 
present international money situation, and since the 
points there touched upon are similar to problems 
just now overhanging our financial markets, we think 
the report is well worth reviewing. The discussion 
was conducted through a paper read by Mr. Cornelis 
Rozenraad, a well-known expert on international 
finance and banking. Mr. Rozenraad addressed him-
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self first to the^ question, what is the fundamental 
meaning of the extraordinary rise in the price obtained 
for use of capital throughout the world? He does 
not make the mistake, common in such discussions, 
of assuming that the phenomenon is peculiar to any 
one country. People whose vision is wider than the 
bounds of a single market are quite aware that the 
same peculiar strain, manifested in the main in the 
same way, has been as apparent during the past year 
or two in England and Germany as in the United 
States, and that within the past few months France 
has come to feel the stress of the movement almost 
equally with its fellow nations.

Nor does Mr. Rozenraad fall into the error, always 
dangerous in controversial writing, of ascribing the 
whole situation to a single salient cause. He gives 
full recognition to the fact that American trade activity 
and American stock speculation had much to do with 
the peculiar phenomena of last year, but his facts show 
conclusively that. they were only one of many con
tributing causes. First of all, he notices the extra
ordinary expansion of the world’s commerce and 
manufacture. “ We se e /’ he says on this point, 
“ how, especially since the Treaty of Portsmouth, which 
put an end to the war between Russia and Japan, 
was signed on August 23 1905 the spirit of enterprise 
has everywhere increased; how, especially in the Far 
East, in South and Central America, and in other 
parts of the globe, many commercial and manufac
turing companies strove to stimulate their trade and 
to acquire in exchange for their goods raw materials 
in vast quantities and at low prices. Besides, in 
order to facilitate and expand their trade, the principal 
nations of the world established in those countries 
numerous companies, banks, &c., built harbors, laid 
telegraphs, and vied with each other in the construc
tion of railways, building of new ships, &c.”

The effect- of the world-wide movement thus de
scribed Mr. Rozenraad shows in a comprehensive 
table of the exports and imports of great nations 
during 1906. It appears from these figures that the 
merchandise imports of the nine leading commercial 
States increased last year $795,000,000 over 1905, 
while exports increased $705,000,000. How great a 
ratio of increase this embodied may be judged from 
the fact that the exports of Great Britain expanded 
nearly 14% , those of Spain 16% , of Belgium 11% , of 
the United States 10% , of Russia 10% , and of other 
nations referred to 3 to 7 % . Naturally, this enor
mous increase called for proportionately greater facili
ties of capital. “ Not only,” Mr. Rozenraad continues, 
“ did the price of raw materials, wrages, &c., begin to 
rise, but there wras also a greater demand for money, 
larger credits were required, the issuing banks had to 
discount more bills and to issue more notes.”

The case as to increased demand on capital is clear 
so far as concerns the ordinary operations of banks. 
But the paper goes on to a still more interesting ques
tion, namely the movement of actual reserve money 
brought about by this or other causes. Comparison 
of the gold holdings and foreign bills on hand at the 
great European banks shows in the aggregate a moder
ate increase at th& end of 1906 as compared with the 
end of 1905. This might have been expected as a 
result of the huge gold production, and it should have 
come in spite of the enormous absorption of gold into 
general circulation. But notwithstanding this net

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

increase of something like $75,000,000 in the gold 
reserve*of all the European banks, Mr. Rozenraad 
points out that the banks of France and Germany had 
lost nearly $35,000,000 gold apiece during the year, 
that loss falling upon institutions whose gold reserve 
was in active use; whereas, the principal off
setting gains were $25,000,000 by the Bank of Italy, 
wrhose gold is largely held idle in preparation for full 
specie resumption, and one still larger by the Bank 
of Russia, which for its own purposes— chiefly in order 
to restore confidence in its currency and finances—  
has added $100,000,000 in the year to its gold reserve,, 
without expanding either note circulation or loans. 
That is to say, enormous sums of gold, wiiile not dis
appearing from sight, have been transferred from active 
to virtually idle reserves. To this is added the fact 
that Argentina and Brazil have during this period of 
commercial prosperity drawn heavily from European 
stocks of gold to strengthen their own “ conversion 
offices.” Argentina has accumulated $108,000,000 for 
this account and Brazil $12,000,000, with an apparent 
further requirement on the part of the Brazilian office 
of $87,000,000. Both of these nations are pursuing the 
plan of resuming gold payments on the basis of an ar
bitrary ratio of exchange of Government paper for gold.

The strain imposed upon London by these various 
demands is clearly pointed out; what Mr. Rozenraad 
says on this head is well worth quoting, because 
of the very confused notions on the subject which pre
vail in many minds. Referring to the drawing of 
other countries on the gold reserve of the Bank of 
England, he remarks: “ When these withdrawals of 
gold take place, many people imagine that Great 
Britain is largely indebted to the country for whose 
account the withdrawal is made; whereas, as a matter 
of fact, the Bank of England, acting as the Clearing 
House of the nations, is merely liquidating liabilities 
of other nations. Such was the case with the credit 
operations of America, who, by arrangement with other 
countries, availed herself of the balances held here at 
their disposal, and withdrew gold when the rate of ex
change in New York on London fell to a point at which 
the import of gold from England became possible.”  
And he adds: “ There is no doubt that the stringency 
in the money market would never have been so acute 
if Europe had not given excessive credits to America, 
who not only placed large amounts of finance bills in 
London, Paris, Berlin, &c., but began already in the 
second half of the year to place her railway debentures 
and railway notes on the principal European markets.”

Such is Mr. Rozenraad’s view of the general situa
tion. The points raised by him regarding 1906 were 
supplemented, in the discussion which followed, by 
Sir Felix Schuster’s argument that the San Francisco 
disaster had most material influence on the money 
market, because “ the amount of cash which had to be 
remitted to San Francisco, the disturbance of trade, 
and the sales of first-class investments which had to be 
effected both in the United States and here, had a very 
marked effect on the money market and insurance 
offices.” That situation Sir Felix declares to be 
“ quite unique in our experience;” and not to be under
estimated in any summary of causes of the recent 
financial disturbances.

Taking these undisputed facts as a basis for broader 
judgment of the situation, one may ask what is the end 
of it to be? At the moment there is little indication

T H E  C H R O N I C L E .
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of a slackening in general trade; even in the United 
States, though the export balance on merchandise 
account has decreased for the past ten months $54,-
178,000 from the preceding year, the sum total of ex
ports and imports has increased by no less a sum than 
$294,324,000, and of this increase something like 
$146,000,000 has occurred since the opening of 1907, 
April’s record showing no diminution in the ratio. 
The demand on capital for this purpose has evidently 
not slackened; for even if the increase had been chiefly 
caused by higher prices for the commodities exchanged, 
the effect on the money market would be the same. 
Furthermore, the gold movements referred to by Mr. 
Rozenraad, particularly to South America, do not 
yet appear to have reached an end; even the Imperial 
Bank of Russia shows bj7 its current weekly reports 
that it is still taking into its home reserve $500,000 to 
$1,000,000 per week.

The answer must frankly be made that continuance 
of all the recent demands on credit and capital can 
hardly be expected indefinitely. The pace has been too 
fast. Last January, it will be recalled, a number of 
careful observers, commenting on the situation and 
inferring that there would be no slackening, came to 
the conclusion that the breaking point might presently 
be reached. In one sense their conclusion was correct; 
in Wall Street’s speculation, which had absorbed to 
itself amounts of capital greater than most people 
imagine, the breaking point came two months ago, 
and the movement of affairs ever since has suggested 
continued, though judicious, liquidation rather than 
any resumption of speculation for the rise. This has 
had an effect which must be taken into calculations of 
the immediate future.' The course of the money mar
kets since the opening of the year— their relatively low 
rates as compared even with a year ago— gives ground 
for believing that, for the time at any rate, relaxation 
of strain in that direction has restored something like 
equilibrium.

While this process is at work on the one hand, 
gold production goes on at its former rate, and 
so does accumulation of real capital. It is, perhaps, 
not unfair to say that the liquidation in home and 
foreign security markets is the price which the finan
cial world has had to pay for continuance of industrial 
activity. Recent events in the markets prove that 
this penalty, if it may so be called, has been paid by 
outright speculators. The fall in high-grade securities 
— notably instanced by this week’s decline in British 
consols almost to the low price of the year, a price 
not reached since 1886— is typical. The exceedingly 
interesting problem of the more distant future is to 
what extent this halt in security markets will enable 
the process of expansion elsewhere to go on unchecked, 
and what is to be the course of the security markets 
themselves in the completion of the process.

THE GOVERNMENT REPORT ON THE  
STAN D ARD  OIL C O M PA N Y.

The report which the Commissioner of Corporations, 
Herbert Knox Smith, has just submitted to the Presi
dent on the petroleum industry, and particularly the 
Standard Oil Company’s share in the same, deals with 
some matters of wide interest . Of still wider moment 
however, are the Commissioner’s recommendations. 
These propose some novel rules and principles. It is 
important to every man to know, therefore, whether

the proposals are founded in equity and justice and 
would be in accordance with that spirit of fair dealing 
under which enterprise in trade and industry has so 
long flourished in this country.

We are not concerned to defend the Standard Oil 
Company. This much-criticized corporation appar
ently has no friends, and to the student of affairs it 
often seems as if it did not desire any. What is more, 
it does not appear to suffer much from the lack of 
friends. Despite the attacks made upon it and which 
have emanated from every quarter, its business con
tinues to thrive and prosper. The secret of this is 
well understood by all those who have watched its 
rise and progress. Its unrivaled business methods 
are at the bottom of it all.

The report of the Commissioner of Corporations, 
which is based on the investigation made by Commis
sioner Garfield, sweepingly condemns the company, 
and yet in the main is a tribute to the keenness of its 
business methods— all the more striking inasmuch as 
the Commissioner furnishes this tribute and testimony 
unwittingly. The popular supposition no doubt has 
been that the company held a monopoly of the oil 
lands in the United States. Not so. The report tells 
us that out of a total production of crude oil in the 
United States in 1905 of approximately 135,000,000 
bbls, not over one-sixth came from wells owned by the 
Standard Company or affiliated concerns; further
more, that in no one of the great fields did it produce 
over 50%  of the total. Nevertheless, it is stated that 
in 1904 it “ refined over 84%  of the crude oil run through 
refineries; produced more than 86%  of the country’s 
total output of illuminating oil; maintained a similar 
proportion of the export trade in illuminating oil and 
transported through pipe lines nearly nine-tenths of 
the crude oil of the older fields and 98%  of the crude 
of the mid-continent or Kansas Territory field.”

To what, then, does it owe its supremacy and suc
cess? Commissioner Smith says “ that its growth and 
present power rest primarily on the control of the trans
portation facilities.” What are* its transportation 
advantages? Until within the last twelve or fifteen 
months, the average man, basing his opinion upon the 
statements appearing in the newspapers and made in 
legislative halls, would doubtless have asserted that 
these advantages consisted of secret rebates and 
concessions in rates, which were withheld from its 
competitors. The Commissioner’s report charges it 
with having been the recipient of railroad favoritism 
in the past, but assigns its present advantage to con
trol of the pipe-line facilities. The pipe lines are 
declared to be the only effective means of marketing 
most of the oil, so that these give as complete a con
trol of crude production-as by direct title to the fields, 
with the result that the Standard is almost the sole pur
chaser and its daily quotations for oil are the “ official 
price” in most of these fields.

The fact should be carefully noted that according to 
this official document, the company’s advantage 
comes, not from its influence or control over the rail
roads, which are in every way public agencies, but 
comes from its pipe lines, which are solely a private 
investment incident to the development of its business. 
In other words, it is its own private agencies, built up 
and developed with much skill and foresight, which it 
is using and which are giving it such a great advantage. 
The report observes that the Standard’s pipe line sys
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tem in 1899 was stated by leading representatives of 
the company to comprise 35,000 miles of pipe of 
different sizes and to represent an investment of 
$50,000,000. This, it is remarked, was probably 
an over-statemen as to investment. Since then 
the addition to the mileage and to the actual 
investment, it is declared, has been probably not 
less than 30% . Thoragh this immense pipe line 
system oil is actually piped the full distance 
is added that the lines are so connected 
from Indian Territory to the Atlantic Ocean. It 
that any refinery of the Standard from Kansas 
to the seaboard can be supplied, if desired, 
with oil from any one of the four great fields. 
Only one competitor of the Standard has attained 
any importance in trunk-line transportation in 
any of the four fields, many the Pure Oil Company, 
and its length of trunk line system of pipe lines is 
given as less than 550 miles.

The other charges and allegations against the Stand
ard Company are of much the same nature and bear 
further testimony to its unexcelled business methods. 
Thus the company has taken advantage of the opor- 
tunity offered by its pipe-line system to select favor
able refining localities. Whereas most of its com
petitors, because of their inability to construct or 
maintain similar pipe-line service or to use the Stand
ard’s pipe lines, are compelled to locate their refineries 
near the oil-fields, and then ship their refined oil long 
distances by rail at heavy cost, the Standard Oil 
Company on the other hand has refineries at “ numer
ous strategic points.” These last give it a very ad
vantageous position for the distribution of its refined 
product to markets, not only in this country but 
abroad as well. “ By means of its pipe-line system it 
is able to get crude oil to its refineries at comparatively 
small cost, while the distribution of its refining plants 
greatly reduces the average length of the rail haul for 
its refined products, with consequent reduction in 
freight expense.”

Another expedient, it seems, of which the company 
avails itself is the tank system whereby it is enabled 
to handle its oil in bulk from the refinery to the small 
dealer. Tank wagons, it is asserted, were used by it 
in 81%  of the towns and by the independents in only 
3 8 .6 % . There latively greater use of the bulk system 
of delivery by the Standard than by independent con
cerns has an important bearing, it is declared, on the 
degree of monopoly power enjoyed by the Standard 
Oil Company. In the first place, the shipper of oil in 
barrels or other small packages pays freight on the 
weight of the container as well as on the contents, 
whereas a tank-car shipper pays only on the weight 
of the oil. Again, freight must be paid on the empty 
barrel when returned, or, if sold without returning, 
there is often some loss. Furthermore, the cost of 
teaming oil in barrels or other packages after it has 
been delivered at railroad stations is often greater 
than the corresponding cost of local delivery in bulk. 
Finally, the bulk system is greatly preferred by retail 
dealers as being cleaner and safer.

It furthermore appears that the Standard makes 
direct sales to retail dealers, and this, in conjunction 
with the advantage of bulk delivery, favors, it is argued, 
the practice of price discrimination so destructive of 
competition. If the Standard Oil Company sold its 
oil through jobbers, the report says, it would have to

charge substantially the same net price for all parts of 
its product, as the logical result of a large wholesale 
business is to equalize prices after allowing for cost of 
delivery. But we may be permitted to ask is the 
Standard Oil Company the only enterprise that is 
seeking to eliminate the jobber or middleman and thus 
get goods cheaper to the consumer?

But what remedy is suggested for this condition of 
things? Nothing less than depriving the company of 
the fruits of its skill and enterprise. Commissioner 
Smith would go even further than Congress has gone 
in the attempt to regulate the matter. By the Hep
burn Rate Bill of last year, it will be recalled, the pipe 
lines are brought under the provisions of the Inter- 
State Commerce Law and made subject to the power 
and dominion of the Inter-State Commerce Commission 
Commissioner Smith’s suggestion goes beyond this. 
He would not only make the Standard’s pipe lines 
available to all producers and shippers, but he would 
compel it to fix rates which would allow little more 
than a bare return on its investment. Here is what 
he has to say on this point:

“ The bureau estimates that the operating cost of 
transporting crude oil from the several originating 
points of the trunk pipe lines in the Appalachian field 
to the several tidewater termini— New York Harbor, 
Philadelphia, Marcus Hook and Baltimore— averages 
about 31-3 cents per barrel of 42 gallons .Adding an 
allowance for depreciation of 5 %  on the cost of repro
ducing the lines (which is sufficient, with compound 
interest, to replace the entire plant in fourteen years), 
the total cost of transportation becomes a little less 
than 6 cents per barrel. A return of 10%  on the esti
mated cost of reproducing the lines would amount 
to about 5 cents per barrel transported, which, added 
to the cost of transportation, gives a total of about 11 
cents per barrel. The trunk line rate from these points 
in the Appalachian field to Philadelphia is 39 cents.

"T h e operating expense of transporting crude oil 
from Lima, Ohio— the centre of the Lima-Indiana field 
— through trunk lines to the seaboard is estimated 
at about 5 1-3 cents per barrel; adding an 
allowance for depreciation at 5 % , the cost of 
transportation becomes about 10 cents per barrel. 
Interest on the estimated cost of reproduction 
at 10%  would be about the same amount, so 
that a pipe-line charge of 20 cents per barrel 
from Lima to the seaboard would cover the cost 
of transportation and give a return of about 10%  on 
the necessary investment. The pipe-line rate is 533^ 
cents from Lima to Philadelphia.”

The “ New York Times” in an editorial article on 
Monday pointed out that this announces a new prin
ciple in transportation charges. Mr. Smith proposes 
to base the rates on the cost of the service. The 
“ Times” well says the rule with carrying corporations 
has been to establish “ the rate that will move the 
traffic” — that is to say, a rate based upon the market 
worth of the service, not upon its cost. That is the 
law of trade the world over. But to our mind this is 
by no means the only or even the main objection to 
Mr. Smith’s proposal. The project if carried out in 
the way indicated would be an appropriation of private 
property to general use and the matter would be made 
worse by fixing the compensation for such use at an 
absurdly low figure. There are many persons who 
question whether Congress did not exceed its power 
when it undertook to bring the pipe lines within the 
provisions of the Inter-State Commerce Law. But, 
waiving the Constitutional question, there can be no 
two opinions of the injustice of an act that would
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compute compensation on any such basis as that out
lined in the foregoing extract.

Except in the fact that the pipe lines constitute 
continuous arteries for the carrying of a product, they 
have nothing in common with the railways. The 
latter manifestly should be open to all. They are 
highways for the transportation of goods and passen
gers , much in the same sense as the ordinary highways 
exist for the benfit of common vehicles and for pedes
trians. Then also the railroads are not limited to the 
transportation of any. single product or commodity, 
but perform a general transportation business. More
over, for the purpose of carrying on their function as 
transportation agencies they have been endowed with 
certain special powers which make it appropriate that 
they should be available to all without preference or 
favor. They are endowed, for instance, with the 
power of eminent domain. Mr. Smith, in speaking of 
the advisability of the independent refineries construct
ing their own pipe lines, says that in certain of the 
States which would naturally be crossed by inde
pendent pipe lines no law now exists giving the right 
of eminent domain to pipe-line companies. It thus 
appears that the Standard’s pipe lines have not been 
built up to any extent, if at all, through the exercise 
of the power of eminent domain. Another point of 
distinction between the railroad and the pipe line is 
that the former requires an enormous amount of capi
tal, the latter very little capital. The 224,000 miles 
of railroad in the United States represent a capital 
investment of over 14,000 million dollars. We have 
already seen that Mr. Smith thinks $50,000,000 was 
probably an over-statement of the cost of the 35,000 
miles of pipe line which existed in 1899. As a matter 
of fact the pipe lines simply consist of 6 or 8-inch pipe 
and the cost does not average much more than SI,200 
to $1,500 a mile. Finally the pipes do not require 
any special bed or place in which to rest. They can 
be laid anywhere, since the oil is pumped through 
them.

The matter, therefore, comes to this. Special facili
ties in a single department of industry have been cre
ated through the intelligence and the foresight of the 
managers of the enterprise. In the whole history of 
the modem industrial world this has always been held 
as entitling those creating such facilities to the ad
vantages and profits attending their operation. Is it 
not a most obnoxious doctrine to maintain that after 
these special devices have been in existence twenty-five 
or thirty years and their indispensableness and profi
tableness incontrovertibly demonstrated and estab
lished, the State should step in and say that competi
tors and rivals must be allowed to share in their bene
fits and offer a mere pittance by way of compensation? 
Note the effect. The creator of these special agencies 
is to be allowed no special reward for its enterprise. 
All its labors are to count for nothing. The fruits of 
its skill and energy are to be shared on equal terms 
with the outsider who put no capital at risk, but who 
is now to enjoy the fruits as if they were the result of 
his own energy. Is this fair? Is it right? If an 
entering wedge for such a doctrine is once provided 
how long will it be before property rights everywhere 
will be subjected to a similar scheme of spoliation? 
And what difference is there between taking possession 
of property in this way for common distribution and 
the Socialist scheme of Government?

THE PUBLIC UTILITIES COM M ISSION BILL.
As both branches of the State Legislature have now 

passed the Public Service Commissions bill, and the 
measure has gone to Mayor McClellan for his approval 
or disapproval, it will be useful to furnish a brief out
line of its scope and purpose. In its way, this bill is 
as remarkable as the Hepburn Rate law enacted by 
Congress last year and, indeed, many sections of the 
bill are modeled on that law— the language in some 
instances being identical. Moreover, the bodies 
created by this Public Service Commissions bill are 
endowed with quite as extraordinary powers and re
sponsibilities as those conferred upon the Inter-State 
Commerce Commission by the Hepburn Law. The 
demagogic spirit at present dominating political affairs 
is well illustrated in the fact that both the Senate and 
the Assembly passed the bill with practical unanimity, 
the Assembly in fact with absolute unanimit3r, not a 
vote being cast against it, while 140 were cast in favor; 
in the Senate the vote was 41 against 6. It is ex
pected that Mayor McClellan will refuse his sanction, 
but the Legislature stands ready to pass it again over 
his veto by an equally overwhelming vote.

The bill creates two Public Service districts, to be 
known as the first district and the second district. The 
first district is to include the counties of New York, 
Kings, Queens and Richmond. The second district is 
to include all the other counties in the State. There 
is to be a Public Service Commission of five members 
in each district and the members are to be appointed 
by the Governor with the consent of the Senate. Each 
commissioner must be a resident of the district for 
which he is appointed. The Governor is to have the 
absolute power of removal of any Commissioner “ for 
inefficiency, neglect of duty or misconduct in office;”  
a provision against which much deserved objection 
has been made. He must furnish a copy of the charges 
made to the member accused, and must also afford 
him an opportunity of being publicly heard in person 
or by counsel in his own defence upon not less than ten 
days’ notice. Otherwise there is no limit to the 
arbitrary and despotic powers conferred upon the 
Governor in this respect.

The terms of the first set of Commissioners in each 
district are to run, respectively, until February 1 1909, 
1910, 1911, 1912 and 1913, but thereafter the term 
of each Commissioner is to be five years from the 1st 
of February; vacancies to be filled by appointment 
for the unexpired term. Each of the Commissioners 
is to get a salary of $15,000 a year, making $150,000 
altogether, and each Commission is to have a counsel 
at a salary of $10,000 a year, and each Commission 
is to have a Secretary at an annual salary of $6,000. 
Moreover, each Commission has absolutely unlimited 
power “ to employ, during its pleasure, such officers, 
clerks, inspectors, experts and employees as it may 
deem to be necessary to carry out the provisions of 
this Act, or to perform the duties and exercise the 
powers conferred by law upon the Commission.”  By 
Section 13 it is provided that “ all officers, clerks, in
spectors, experts and employees of a commission and 
all persons appointed by the counsel to a commission 
shall receive’the compensation fixed by the Commission.”

All salaries and expenses of the Commission in the 
Second District are to be audited and allowed by the 
State Comptroller and so are the salaries of the Com
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missioners, the counsel to the Commission and the 
Secretary to the Commission in the First District ,but 
a wholly different method is provided for meeting all 
other salaries and expenses of the Commission of the 
First District. In this last instance the Board of 
Estimate and Apportionment of the City of New York 
or other body vested with the power of making appro
priations is required; on requisition by the Public 
Service Commission, to appropriate such sums of 
money as it may be called upon, and Section 14 of the 
bill says that “ such appropriation shall be made forth
with upon presentation of a requisition from the said 
Commission.” It is added that “ for the purpose of 
providing funds with which to pay the said sums, the 
Comptroller or other chief financial officer of said city, 
is hereby authorized and directed to issue and sell 
revenue bonds of such city in anticipation of receipt 
of taxes and out of the proceeds of such bonds to make 
the payments in this Section required to be made.” 
The amount necessary to pay the principal and in
terest of such bonds is to be made a part of the city 
tax budget of the next year.

Quite an unusual requirement is that contained in 
Section 10. Sub-division 2 of this Section says that 
the offices of each Commission shall be open for busi
ness between the hours of eight o’clock in the morning 
and eleven o’clock at night every day in the year, and 
one or more responsible persons to be designated by 
the Commission, or by the Secretary, under the 
direction of the Commission, shall be on duty at all 
times in immediate charge thereof. This will doubt
less afford opportunity for the installation of a double 
shift of men. The principal office of the Commission 
of the First District is to be in the Borough of Man
hattan, in the Second District in the City of Albany.

The jurisdiction of the Commission is to extend to 
railroads and street railroads and to common carriers 
generally, which last is defined to include not only 
railroad corporations and street railroads, but “ express 
companies, car companies, sleeping-car companies, 
freight companies, freight-line companies, and all 
persons and associations of persons, whether incor
porated or not, operating such agencies for public use 
in the conveyance of persons or property within this 
State.” The jurisdiction of the Commission is also 
to extend “ to the manufacture, sale or distribution 
of gas and electricity for light, heat and power in said 
district and to the persons or corporations owning, 
leasing, operating or controlling the same.” In addi
tion, the Commission in the first district is to have the 
powers heretofore exercised by the Board of Rapid 
Transit Railroad Commissioners, and this Board is 
abolished, as is also the State Board of Railroad Com
missioners, the Commission of Gas and Electricity 
and the Inspector of Gas Meters.

Every common carrier is required to file with the 
Commission sworn copies of every contract, agreement 
or arrangement with any other common carrier relating 
in any way to the transportation of passengers, prop
erty or freight. Every carrier engaged in the trans
portation of freight is also required upon reasonable 
notice to furnish to all persons and corporations who 
may apply therefor and offer freight for transportation 
sufficient and suitable cars for the transportation of 
such freight in car-load lots. It is declared that 
“ every railroad corporation and street railroad cor
poration shall have sufficient cars and motive power

to meet all requirements for the transportation of 
passengers and property which may reasonably be 
anticipated unless relieved therefrom by order of the 
Commission.” The Commission is given power to 
make regulations for the furnishing and distribution 
of freight cars to shippers, for the switching of the 
same, for the loading and unloading thereof, for de
murrage charges in respect there to, and for the weighing 
of cars and freight offered for shipment or transported 
by any common carrier. In any action to recover for 
damages sustained by delay in transit,the burden of 
proof is to be upon the defendant to show that such 
delay was not due to negligence.

Section 27 requires that “ a railroad corporation, up
on the application of any shipper tendering traffic for 
transportation, shall construct, maintain and operate 
upon reasonable terms a switch connection or connec
tions with a lateral line of railroad or private side
track owned, operated or controlled by such shipper, 
and shall, upon the application of any shipper, provide 
upon its own property a side-track and switch connec
tion with its line of railroad whenever such side track 
and switch connection is reasonably practicable, can 
be put in with safety, and the business therefor is suffi
cient to justify the same.” The Commission is given 
power to determine whether such a connection is 
practicable. Free transportation for passengers and 
property is prohibited, but there are scores of excep
tions to the rule, and evidently as a sop to the news
papers which get free transportation in exchange for 
advertisements, it is distinctly provided that nothing 
in the Act “ shall prevent the issuance of passenger 
transportation in exchange for advertising space in 
newspapers at full rates.”

The Commission is to determine upon complaint 
what rates, fares and charges are to be observed by 
any common carrier. “ And whenever it shall be of 
opinion, after a hearing, had upon its own motion or 
upon complaint, that the regulations, practices, equip
ment, appliances, or service of any common carrier, 
railroad corporation or street railroad corporation in 
respect to transportation of persons, freight or prop
erty within the State are unjust, unreasonable, unsafe, 
improper or inadequate, the Commission shall deter
mine the just, reasonable, safe, adequate and proper 
regulations, practices, equipment, appliances and ser
vice thereafter to be in force and to be observed in 
respect to such transportation of persons, freight and 
property and so fix and prescribe the same by order.” 
And the Commission is also given power to require the 
construction and maintenance of switch connections 
and to establish through routes and joint rates. It 
may also order “ repairs or improvements to or changes 
in any tracks, switches, terminals or other terminal 
facilities, motive power, or any other property or de
vice used by any common carrier, railroad corporation 
or street railroad corporation in or in connection •'nth 
the transportation of passengers, freight or property.”

Still further extensive powers are conferred by Sec
tion 51. This grants authority to order changes in 
time schedules, and the running of additional cars and 
trains. Section 51 reads as follows:

“ If in the judgment of the Commission having juris
diction, any railroad corporation or street railroad cor
poration does not run trains enough or cars enough or 
possess or operate motive power enough, reasonably 
to accommodate the traffic, passengers and freight,
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transported by or offered for transporation to it, or 
does not run its trains or cars with sufficient frequency, 
or at a reasonable or proper time, having regard to 
safety, or does not run any train or trains, car or cars, 
upon a reasonable time schedule for the run, the Com
mission shall, after a hearing ,ieither on its own motion 
or after complaint, have power to make an order 
directing any such railroad corporation or street rail
road corporation to increase the number of its trains 
or of its cars, or its motive power, or to change the 
time for starting its trains or cars, or to change the 
time schedule for the run of any train or car, or make 
any other suitable order that the Commission may de
termine reasonably necessary to accommodate and 
transport the traffic, passenger or freight, transported 
or offered for transportation.”

The penalties for infraction of the law or disobedi
ence of the orders of the Commission are very strin
gent. Section 56 says: “ Any common carrier, rail
road corporation or street railroad corporation which 
shall violate any provision of this Act, or which fails, 
omits or neglects to obey, observe or comply with any 
order or any direction or requirement of the Commis
sion shall forfeit to the people of the State of New York 
not to exceed the sum of $5,000 for each and every 
offense; every violation of any such order or direction 
or requirement, or of this Act, shall be a separate and 
distinct offense, and, in case of a continuing violation, 
every day’s continuance thereof shall be and be 
deemedto be a separate and distinct offense.” Thelan- 
guage of this Section has been changed somewhat from 
the form in which it was originally cast, and further
more Section 59 modifies somewhat its force and sweep, 
at least where a carrier seeks the protection of the 
courts. Section 59 says that if in an action brought 
in the name of the State to recover for a penalty or 
forfeiture under the Act the defendant “ shall prove 
that during any portion of the time for which it is 
sought to recover penalties or forfeitures for a violation 
of an order of the Commission, the defendant was 
actually and in good faith prosecuting a suit, action 
or proceeding in the courts to set aside such order 
the court shall remit the penalties or forfeitures incurred 
during the pendency of such suit, action or vroceeding.” 
By Section 20 the Commission is relieved in all investi
gations from the obligation to conform or be bound by 
technical rules and evidence. By Section 21 all actions 
and proceedings under the Act are to be preferred 
“ over all other civil causes,except election causes, in 
all courts of the State of New York, and shall be 
heard and determined in preference to all other civil 
business pending therein, excepting election causes, 
irrespective of position on the calendar.”

Each Commission is to prescribe the form of annual 
reports required; and the contents of such report and 
the form thereof shall conform as near as may be to 
that required by the Inter-State Commerce Commis
sion. Monthly reports of earnings and expenses may 
also be required. The annual report must be filed by 
September 30 in each year, unless the Commission 
extend the time, but such extension is not to exceed 
sixty days. Failure to make the report within the 
time specified, or failure to give a specific answer to any 
question, or failure to make the monthly reports when 
required by the Commission within thirty days from 
the time required is to be visited by a fine of $100 for 
each and every day of default. The Commission may 
also establish a uniform system of accounts to be used 
by railroads and street corporations or other common

carriers and may prescribe the manner in which such 
accounts shall be kept. The system and the form 
of accounts, records and memoranda prescribed by it 
are to conform as closely as possible to those estab
lished and prescribed from time to time by the Inter- 
State Commerce Commission. As in the latter case, 
too, it is made unlawful for the corporation “ to keep 
any other accounts, records or memoranda than those 
so prescribed or those prescribed by or under authority 
of the United States.”

In addition to all its other powers, the Commission 
is to pass upon all issues of stock, bonds and other 
forms of indebtedness and to say whether or not fran
chises shall be exercised. Section 53 says that “ no 
railroad corporation, street railroad corporation or 
common carrier shall begin the construction of a 
railroad, or any extension thereof, nor shall it exercise 
any franchise or right under any provision of the Rail
road Law, or of any other law not heretofore lawfully 
exercised, without first having obtained the permission 
and approval of the proper Commission.” Section 54 
goes still further and says that “ no franchise nor 
any right to, or under, any franchise .to own or 
operate a railroad or street railroad shall be 
assigned, transferred or leased, nor shall any contract 
or agreement with reference to or affecting any 
such franchise, or right, be valid or of any force 
or effect whatsoever unless the assignment, transfer, 
lease, contract, or agreement shall have been approved 
by the proper Commission.” The same section de
clares that “ no railroad corporation or street railroad 
corporation, domestic or foreign, shall hereafter pur
chase or acquire, take or hold, any part of the capital 
stock of any railroad corporation or street railroad 
corporation, or other common carrier, organized or 
existing, under or by virtue of the laws of this State, 
unless authorized so to do by the Commission.”

It is also provided that “ save where stock shall be 
transferred or held for the purpose of collateral security 
only with the consent of the Commission empowered 
by this Act to give such consent, no stock corporation 
of any description, domestic or foreign, other than a 
railroad corporation or street railroad corporation 
shall purchase or acquire, take or hold more than 10 
per centum of the total capital stock issued by any 
railroad corporation or street railroad corporation or 
other common carrier organized or existing under or 
by virtue of the lawTs of this State.” It will be ob
served that the provision referred to is aimed at. the 
holding corporation, but it is provided that the Act 
is not to be construed to prevent the holding of stock 
heretofore lawfully acquired. In the part of the Act 
giving the Commission authority to sanction new stock 
and bond issues, the reservation is made that the Com
mission shall have no power to authorize the capitali
zation of any franchise to be a corporation. Nor may 
a consolidated company issue stock in excess of the 
share capital of the companies combined plus any 
additional sum paid in cash.

The provisions with reference to gas and electric 
corporations are much the same and confer similar 
powers. The language in many cases is changed only 
to adapt it to this class of corporations. This has 
reference to the fixing of prices for gas and electricity, 
the prescribing of uniform methods of keeping ac
counts, the requiring of annual reports, the aj^Rj^al 
of incorporation and franchises, the requiremgiji^M^ts
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sanction to the issue of stock and bonds, &c., &c. 
In addition there are some sections especially appli
cable to this class of corporations. The Commission 
is to appoint inspectors of gas and electric meters and 
is given power to fix the standard of illuminating 
power and purity of gas as well as the price. By 
Section 75 it is provided that if it be alleged and estab
lished in an action brought in any court for the col
lection of any charge for gas or electricity that a price 
has been demanded in excess of that fixed by the Com
mission or by statute in the municipality where the 
action arose, no recovery shall be had therein, but the 
fact that such excessive charges have been made shall 
be a complete defense to such action. Any corpora
tion which fails or neglects to obey or comply with an 
order of the Commission or any provision of the Act 
is to forfeit not to exceed the sum of $1,000 for each 
offense, and in case of a continuing violation each day 
is to be deemed a separate offense. But there is the same 
reservation of exemption where the matter is taken 
to the courts as in the case of carrying corporations.

It will thus be seen that an Herculean task has been 
assigned to these two new Commissions. If the mem
bers shall perform their duties acceptably, they will well 
deserve the $15,000 a year which each is to get as his 
salary.

RAILROAD GROSS A N D  NET EARNINGS  
FOR M ARCH .

Last week we submitted a preliminary statement of 
gross earnings of United States railroads for the month 
of April and found that the showing was very satis
factory. To-day we present a compilation covering 
both gross and net for the month of March and find 
that the exhibit is not at all satisfactory. The gain in 
the gross is as striking as in the other case, but aug
mented expenses have almost completely wiped out 
the advantage of such improvement, so that practi
cally none of it appears in the net. It is apparent 
therefore that in any consideration of railroad con
ditions it is to the net results and not the gross results 
that we must look.

In the gross our tables show gain of $12,980,393, or 
over 10% . In the net the increase is but $63,814, 
or only a fraction of 1 % , showing that the augmenta
tion in the expenses reached almost $13,000,000. It 
is true that the month contained one less working day 
than the game month last year, but this is a factor that 
affected gross as well as net and may therefore be 
disregarded. It is likewise true that the extraordinary 
floods experienced in the month the present year at 
Pittsburgh and other points in the Middle West played 
an important part in swelling the expense accounts, 
and yet is an incontrovertible fact that even outside 
the flood districts expenses have been increasing very 
heavily, thus making it apparent that there is some 
general and common cause at work affecting all the 
railroads alike. This common cause is obviously 
found in the increases in wages and the high price of 
materials, fuel, supplies and everything else entering 
into the «perating accounts of the roads.

March. 
(94 roads.)

January 1 to March 81. 
(112 roads.)

1907. i 1906. | Inc. or Dec. 1907. 1906. Inc. or Dee.

Gr.earni 
Op. exp.

Net earn

t  S I S
141,580,502 128.600,109 +12,980,393 
100,612.575^ 87,695,996| + 12.916,579

$
442,936,751
325,498,855

S
409,492,775
289,716,945

S
+33,443,976 
+  35,781,910

40.MT.92jj 40,904,113| + 8 3 ,8l4| ll7 ,437,896 U9,775.?30 — 2,337.934

The remark above applies with equal force to the 
results for the months preceding. Snowstorms and 
extreme cold were influences tending to make the aug
mentation in expenses in January and February 
greater than it otherwise would have been, and yet the 
primary cause of the increase in expenses has been 
everywhere the same and is ascribable to the circum
stances already mentioned. The best proof of the 
truth of this statement is furnished in the fact that our 
figures for the three months ending with March and 
covering a larger body of roads than the statement for 
March (since it includes roads furnishing quarterly 
reports, but not monthly reports), shows no less than 
$33,443,976 gain in gross and yet is attended by a loss 
in the net of $2,337,934, thus indicating an enlarge
ment of the expense accounts in the sum of 35%  
millions dollars. In the following we give the totals 
for March and the three months for a long series of 
years past. This furnishes comfort, inasmuch as it 
brings out the fact that the present shrinkage in the net 
follows very substantial gains in the years preceding.

Gross Earnings.

Year
Given.

Year Inc. ( + )  or 
Preceding. Dec. (— ).

Net Earnings.

Year
Given.

Year .Inc. ( + )  or 
Preceding. } Dec. (— ).

M ch.
1896
1897
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907

Ja
1896
1897
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907

52,393,093
56,662,338
65,920,850
71,322,133
81,946,098
96,738,826
97,290,104

106,208,702
110,945,055
120,507,724
129,838,708
141,580,502

n. 1 
187 
191
219
236
266
322
313
355
364
361
391
442

to Marc 
,860,091 
633,794 

,038,430 
,635,578 
,398,148 
,090,725 
,512,310 
,484,590 
,827,074; 
,025,970 
,485,877: 
,936,751!

51,220,449
55,792,864
57,313,697
66,789,833
72,318,540
88,084,673
92,943,633
91,541,576

110,657,629
110,277,421
116,861,229
128,600,109

h 31.
176,103,181 
196.101,448 
193,521,603 
226,392,721 
228.312,362 
295.345,495 
296,876,621 
318.419,809 
1.67.987,332 
346.876,504 
331,015,271 
409,492,775

+  1,172,644 
+  869,474 

+  8,607,153 
+  4,532,300 
+  9,627,558 
+  8,654,153 
+  4,346,471 

+  14,667,126 
+  287,426 

+  10,230,303 
+  12,977,479 
+  12,980,393

16,004,390!
17,992,125
21,833,910!
23,576,797!
26,782,183!
32,780,439!
31,299,3871
33,406,751
30,628,797'
36,878,227|
40,349,748;
40,967,927!

$
16,051,229'
16,567,339
18.045,866
21,872,713
23,895,780
28,903,196
30,736,551
28,846,908
34,291,160
31,654.402
35,312,906
40,904,113

+  11,756 
— 4,467 

+  25,516 
+  10,242 
+38,085 
+  26,745 
+  16,635 
+  42,064 
— 3,160 

+  15,149 
+  60,470 
+  33,443

,910
654

,827
,857
,786

55,394 
56,934 
67,170 
71,270 
82.973 

,2301105,065 
689, 95,975 
781,103,184 

,258 90,083 
,466! 92,964 
6061115,425 
976 117,437

255! 50,682,440 
787- 55,579,727 
,905; 57,270,329 
,078 70,336,966 
,388; 67,809,533 
,1661 92,752,955 
,444! 92,924,096 
866 96,398,412 
071 106,345.748 
997| 88,810.698 
724 85,117,302 
896 119,775,830

$
— 46.839 

+  1,424,786 
+  3,788,044 
+  1,704,084 
+  2.886,403 
+3,877,243 

+  562,836 
+  4,559,843 
— 3,662,363 
+  5,223,825 
+  5,036,842 

+  63,814

+  4,711,815 
+  1,355,060 
+  9,900,576 

+  933,112 
+  15,163,855 
+  12,312,211 

+  3,051,348 
+  6,786,454 

— 16,262,677 
+  4,154,299 

+  30,308,422 
— 2.337,934

a
Note.— Includes for March 141 roads in 1896; 127 in 1897; 137 in 1898: 123 in 1899; 

126 in 1900; 123 in 1901; 126 in 1902; 107 in 1903; 101 in 1904; 101 in 1905; 96 in 1906, 
and 94 in 190/. And from Jan. 1 to March 31, 178 roads in 1896; 171 in 1897; 168 
in 1898; 157 in 1899; 154 in 1900; 149 in 1901; 145 in 1902; 143 in 1903; 127 in 1904; 118 
in 1905; 110 in 1906 and 112 in 1907. Neither the Mexican roads nor the coal
mining operations ot the anthracite coal roads are included in any of these totals.

The contrast between the showing as to gross and as 
to net is strongly brought out in the case of the returns 
of the separate roads. Here we have a very long list 
of gains in gross and a comparatively unimportant 
number of losses, these last coming mainly from roads 
which suffered interruption of their traffic through the 
floods. On the other hand, in the net the list of losses 
is a long one and many of these are for quite con
siderable amounts. To emphasize this feature we 
have brought together all changes for amounts in ex
cess of $30,000, whether increases or decreases, and 
both in gross and in net:.

P R IN C IP A L  C H A N G E S  IN  G RO SS E A R N IN G S  IN  M A R C H .

436,067
376,982

A tch  T o p  & Santa F e ____ $1,440,089
R o ck  Island S ystem ______1,108,918
Southern  P a c i f i c __________1,115,786
P en nsylvan ia  (2 r o a d s ) . .1/1,112,900
U nion  P a c i f ic .........................  1 ,093,870
Canadian P a c i f ic __________ 1,039,624
St Louis & San F ran cisco 700.531
L ou isv  & N a s h v ille _______  649,239
M issouri K an & T e x a s____  500,902
Illinois C en tral____________
M o P a cific  Syst (2 ro a d s ).
Erie _______________________
G rand Trunk Sys (4 roads)
N orfo lk  & W estern _______
D enver & R io  G ra n de____
A tlan tic  Coast L in e_______
Pacific  C oast_______ _______
C olorado & Sou th ern ---------
Seaboard A ir  L in e -------------
N ash Chat & St L o u is -------
Leh igh  V a lle y ______________ 156,500
M obile & O h i o ....................... 154,566
Southern R a ilw a y ________  144,199
St Lou is & S ou th w estern .
C hesapeake & O h io -----------
W a b a sh -------------------------------
Central o f  G e o rg ia -----------

Increases.
P h ila  B alt & W a sh in gton  $98,200
M inn St P aul & S S M ____  97 ,178
W estern M aryland________  92,540
K ansas C ity S ou th ern ------- *4 ,079
B angor & A ro o s to ck ---------  73 ,190
L on g  I s la n d -----------------------  (1 ,8 6 8
W est Jersey & Sea S h ore . 58,500
Chic Indianapolis «  L o u . .  48,329
N orthern  C e n tr a l________  44,200
W isconsin C entral________  41.559
T exas C e n tr a l____________  40,097

376,900 G a Southern  & F l a . ..........  40,060
315,350 A tlan ta  Birm  & A t l_____  37,926
229,435 N ew  Y ork  Susq & W e s t . .  36 ,964
216,673 St Joseph & G rand Island 35,462
201,285 M inneapolis & St Louis 33,949 
184,276 
174,106 
162,956 
157,933

T ota l (48 roa d s )_______ $13,406,171

B altim ore & O h io________
H ock in g  V a l le y ___________
Cine N ew  Orl & T ex  Pac_

125,495 ; BufT R o ch  & P itts________
104,234 T o led o  & O hio C en tra l—
103,850 ------------------- -

99 ,404 T ota l (5 r o a d s )__________$537,344

D ecreases.
217,827
135,782
100,079

47,882
35,774

V T hese figures cov er  the lines d irectly  operated  east and w est o f  P itts
burgh  and E rie. T h e gross on  E astern lines Increased $638,700 a » d  th « 
gross en  W estern  lines Increased $477,20*.
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P R IN C IP A L  C H A N G E S  IN  NET E A R N IN G S  IN  M A R C H .

A tch  T op ek a  & Sa F e ____ ^ 8 0 ^ 3 2 7 1
C anadian P a c i f ic __________ 401,072
R ock  Island S ystem ______ 396,874
M o Pacific Syst (2 roa d s ). 347,098
St Louis & San F ran ______ 280,610
Illinois C e n tr a l___________  242,986
D enver & R io  G rande____  192,960
M issouri Kansas & T e x a s . 184,418
U nion  P a c i f ic ______________ 150,616
W a b a sh _________________ 130,581
K ansas C ity  S ou th ern____  114,822
Erie ..................................... 98,256
St L ou is Sou th w estern___  85,679
G rand T run k  (4 r o a d s )___  75,431
Lou isville  & N ash ville____  60,037
M obile & O hio ................. .. 48,542
C olorado & S outhern______ 43,387
St Joseph & G rand Is la n d . 32,275
D etro it  & M a ck in a c______ 30,729

T ota l (23 roa d s )............. .$ 3 ,4 96 ,700

Ti PC.TPfl ?P ?
B altim ore & O h io ................ $869,438
Southern  P a c i f i c _______ _ 568,909
S outhern  R a ilw a y ________  498,338
P en nsylvan ia  (2 roa d s )___  j/259,600
Chesapeake & O h io _______  129,162
C entral o f  N ew  Jersey____  124,969
H ock in g  V a l le y ___________  116,190
P hila  B a lt & W a sh in g ton . 84,600
Lehigh V a lle y ______________ 83,939
P h iladelphia  & R e a d in g ..  2^79,956
N orthern  C e n tr a l________  78,500
Y a zoo  & Miss V a l l e y ------- 74,731
B uff R o ch  & P it ts b u r g h ..  73,971
Cine N ew  Orl & T ex  P a c . .  68,828
M inn St Paul & S S M ____  55,397
N ashville Chat & St L ou is 45,214
W est Jersey & Sea S h ore . 44,400
N orfo lk  & W estern _______  40,916
A tla n tic  Coast L in e _______  40,712
Seaboard A ir  L in e________  37,499
T oled o  & O hio C en tral___  35,131
W estern M aryland________  32,737

T ota l (23 r o a d s ) ............... $3 ,443,137

x  These figures are for  the R a ilroad  C om pan y; th e  Coal & Iron  C om pany 
reports a decrease o f  $161,664.

V These figures c o v e r  lines d irectly  operated  east and  w est o f  P itts 
burgh and Erie. T h e net on  Eastern lines decreased $464,400 and the net 
on  W estern  lines increased $204,800

The part played by augmented expenses is just as 
strikingly brought out when the roads are arranged in 
groups. Here we find improved gross for every one 
of the groups, but decreased net in four of the nine 
groups.

SUMMARY B Y  GROUPS.

Section or 
Group.

March. 
Trunk Lines(8) 
Anth Coal (5). 
East&Mld (13) 
Mid West (14) 
N orthw est & 

No Pac (12) 
Southwest & 

So Pac (15). 
Southern (27).

Total (9 4 ) ..

Mexican ( 4 ) . .

Jan. 1 to Me 
Tr’k Lines(lO) 
Anth Coal (6). 
East&Mid (29) 
Mid West (14) 
Northwest <fc 

No Pac (11) 
Southwest & 

So Pac (15). 
Southern (27)

Total (112),

Mexlcan (4 ) . .

Gross Earnings.

1907.

Net Earnings.

37,036,280
9,675,814
5,049,368
9.003,739

16,475,432

39,311,391
25,028,478

1141,580,502 

5,765,865 

h. 31.
118,368,760
30,176,880
42,717,95(5
25,944,769

41,110,461

114,084,620
70,533,305

442,936,751

16,270,942

1906.

35,345,107
9,457,530
4,662,927
8.699,561

13,932,087

33.393,103
23,109,794

128,600,109

5,229,665

113,517,716
29,445,290
40,958,158
25,155.754

37,424,357

96,910,553
66,080,947

409,492,775

14,524,979

1907. 1906. In c (+ )o r  Dec.(— )

S
9,400,748
3,579,062

798,095
2,835,880

$ $
10,225,518! — 824,770 
3,839,894; — 260,832 
1,156,465 — 358,370 
2.691.539F +144,341

%
8.06
6.79

30.98
5.36

5,798,282 5,260,369 +  537,913 10.23

12,165,539
6,390,321

10,506,089
7,224.239

+  1,659,450 
— 833,918

15.79
11.54

40,967,927 40,904.113 +  63,814 0.02

2,038,799 1.938,612 +  100.187 5.17

28,232,610
9,945,140
7,401,910
7,415,331

29.753,587
10,516,741
9,111,773
7,806,173

—  1,520,977 
— 571,601 

— 1,709,863 
— 390,842

5.11
5.43

18.76
4.97

12,524,848 13,363,213 — 838,365 6.70

34,762,776
17,155,281

29,161,947
20,062,396

+  5,600,829 
— 2,907,115

19.21
i4.49

117,437.896 119,775,830 — 2,337,934 1.96

5,386,382 5,083,755 +  302,627 5.95

Besides the roads which make returns of both gross 
and net earnings there are a few others (including some 
quite prominent systems) which furnish figures only of 
gross. Starting with the total of the gross in the fore
going, we add on these other roads in the table we now 
present.

H O A D S  R E P O R T IN G  Q RO SS B U T  N O T  N E T .

1907. 1906. ! Increase. D ecrease.

P rev ’sly reported (94 roads) 
A la . N ew  Orl & T e x  P a c—  

N ew  Orl & N orth eastern .
A laba m a <S* V ick sb u rg___
Vies Shrev & P a c i f i c ____

Chic In d  & S ou th ern ____ . . .
C hic & N orth w estern _______
Chic St Paul M inn & O ____
Cincinnati N o r th e r n _______
Cleve Gin Chic & St L o u is . .

P eoria  & E a stern________
D etroit T o led o  & I r o n t o n ..
G reat N o r th e r n ____________

M ontana C e n tra l-------------
In ternat & G reat N orthern
Lake Erie & W e s t e r n ---------
L ake Shore & M ich S ou th .
M acon & B irm in gham ---------
M ichigan C en tral---------------
N Y  Cent <Sc H udson  R iv e r .
N Y  Chic & St L o u is _______
N orthern  P a c i f i c ___________
P ittsburgh  <St Lake Brie —
R u tla n d  ..................................-
T exas & P acific  . ..................
T oron to  H am ilton  & B u ff - -

T o ta l (118 roa d f# ________
N et increase | u .* » % )_____

$ $
141.580,502 128.600,109 12

$
980,393

273,352! 
140,097! 
146,211 
271,456 

5,706,1041 
1,151,115 

76,586 
2 ,014,521, 

231,870 
331.067 

4.194,207; 
245,948 
633,000, 
405,399 

8,700,694 
13,839; 

2,350,704 
7 ,814,163;

958,686
5,512,170!
1 .077,047

221,901
1,402,633!

86,260

281.9671
121,427!
121,687,
239,051!

5 ,067,306
1,012,176

79,763
1,908,854

249,315;
361,591;

3,846,685]
219,785!
519,000)
453,181;

3 ,584,210!
14,611| 

2,203,409 
7 ,524,362 

8 27 ,1711 
4 ,807,249 
1,169,291 

201,638 
1 ,162,108; 

69,063

18,670
24,524
32,405

638,798
138,939

105,667

$

8,615

347,522 
26,163 

114,000

116,484

147,295 
289,801 
131,515 
704,921

~ 20,263 
240,525 

17,197

180,539,532 164,645,009 16,095.082 
15.894.523j

3,177

17,445
30,524

47,782

772

92,244

200,559

In this way the increase in the gross for the month 
is brought up to $15,894,523. The ratio of gain is a 
little smaller, being 9 .6 5 % . This gain follows S15,- 
280,45# or 10 .61% , in March last year.

CURRENCY REFORM A N D  A  CENTRAL B A N K .
W e gladly make room for the following letter from 

Mr. Roberts, the Director of the Mint, replying to our 
comments of last week on his proposition for the crea
tion of a central bank. ^  

Treasury Department.
Office of Director of the Mint. j

Washington, M ay 22 1907.
To the Editor of the Commercial and Financial Chronicle• 

New York City.
Dear Sir.— I have read with much interest your comments 

upon my article in the “ North American Review”  on the 
subject of a central bank. The disagreement between us is 
over the means to accomplish a common purpose, as we agree 
in dissatisfaction with the present system of bank-note issues 
and the present relations of the Treasury to the business-' 
world. I believe with you that a plan could be worked out 
under which the national banks of our present system would 
be safely authorized to issue notes without depositing special 
security; but I wonder where anybody gets the idea that this 
is more easily accomplished than the establishment of a 
central bank. I have been an observer of efforts to that end, 
and have given aid as I could, but it is my judgment that the 
co-called ‘ ‘Baltimore plan,”  presented, if I remember cor
rectly, at a meeting of the American Bankers’ Association 
in Baltimore in 1894, had a more friendly reception than any 
effort since. In other words, I think the proposal to allow 
national banks to issue notes without depositing special 
security is no nearer fruition now than it was thirteen years 
ago. If anything, I believe it is less seriously considered in 
Congress now than when this first effort in its behalf was 
made. The agitation has only demonstrated that there is 
a deep-seated, almost unreasoning, prejudice against such 
issues. Our education for fifty years, together with previous 
experience with “ wild-cat”  issues, has created this prejudice. 
There is a large element in the country opposed to all banks 
of issue, and when this is reinforced by those who doubt the 
wisdom of allowing thousands of scattered banks to issue 
notes without special security, you have an opposition 
against which no headway has yet been made. Taking the 
measure of these elements, I must differ with you as to 
which policy of reform is most feasible.

Furthermore, the policy of liberalizing the conditions of 
note issue for the existing banks does not in itself meet all 
the needs of the case. It would leave the relations of the 
Treasury to the banks just where they are, although they 
are fast becoming unendurable. There is no way of manag
ing the Government's heavy collections and disbursements 
that approaches in simplicity and efficiency a «entral bank 
which is a federation of all the banks. Moreover, if the con
ditions of note issue were to be liberalized, as you advoeate, 
some system of securing easy and prompt redemption of the 
notes would be a first essential to safety, and no other agency 
could be devised so effective as a central bank with branches.

Permit me to take exception to your statement that the 
plan I have presented “ would by no means follow the ex
ample of the great European banks of issue; whieh, though 
in some case retaining supervision by the Government, 
place the actual management wholly in the kands of banking 
experts.”  On the contrary, I explicitly provided that "the 
details of management, the placing of loans, the selection of 
employees, &c., should be in the hands of offioials repre
senting the stockholders.”  Of course any plan b o w  outlined 
is offered only to indicate a general scheme and to invite 
suggestions. My suggestion is that only State and national 
banks shall be stockholders, and they only in proportion to 
their capital; that they shall elect director* by territorial 
districts, and that these directors as a board and through 
committees shall have the immediate feontrol and manage
ment of the bank. No Government official should have 
anything to say about a proposed loan. The placing of the 
funds is a detail for practical bankers, and one of the urgent 
necessities for the bank is to relieve the Secretary of the 
Treasury from the disagreeable responsibility* he already 
has in making deposits.

In order to secure Government supervision over the geneial 
policy of the bank, I have suggested an executive board, 
which perhaps might better be called a l»o»Mi of control, in
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which should be vested ample authority to safeguard the 
public interests. The whole scheme contemplates, as already 
said, a division of authority between practical banters asso
ciated with the existing institutions, who will hawe the 
interest of owners, and public officials who will hare the 
responsibilities of a great trust.

It must be evident upon a moment's consideration that 
^uch an institution would be so unlike the old Bank o f the 
United States that none of the objections raised against it 
'could logically be made to this. It was a comparatively 
clcse corporation, with some of the stock held in Europer 
and what was going on in its inner councils might easily be 
a  subject of suspicion. The proposed organization for the 
new bank would practically exclude politics from it. The 
.competition of the old bank with other banking institutions 
engender criticism and opposition; the proposed bank would 
Hoe a bond of union between existing institutions*. The 
'profits of the old bank and its character as a private insti
tution enjoying great advantages from the public Treasury 
made it an object of attack, while the new one would be 
made distinctively an institution of public service and public 
responsibilities by its organization and by a division of 
profits with the Treasury.

Careful observation in Washington for a number of years 
has convinced me that the argument for a central bank is 
stronger with the average man than the argument for scat
tered issues without deposited security.

Respectfully,
GEO. E. RO BERTS.

'FALL RIVER M ILL D IV ID E N D S FOR FIRST H A L F  
OF 1907.

Thirty-two of the thirty-four cotton-manufacturing 
corporations located in Fall River which furnish reports of 
operations have declared dividends during the second quarter 

‘of the year. The total amount paid out is much greater than 
ifoT the corresponding period of 1906, and exhibits an even 
l a r g e r  increase over the similar quarter of 1905 or 1904. The 
aggregate of the amount distributed has been $528,525, or an 
average of 2.21%  on the capital. Two mills declared no 
dividends and twelve merely maintained last year’s 
percentage. In 1906 twenty-nine mills disbursed $298,025, 
or 1.32% on the capital. In 1905 only nineteen mills made 
distributions, and the aggregate was $166,750,or 0 .78% . In
1904 twenty-seven mills paid out $247,150, or an average of 
1 .15% . In 1903 thirty-two mills paid out an average of 
1.42% ; in 1902 the average rate was 2.14% . In 1901 the 
average percentage was 1.43 and in 1900 the average rate 
•of distribution was 2 % . In 1899 the average dividend was 
1.31% , in 1898 it was 0 .50% , in 1897 it was 0.91% , in 1896 
it was 1.57% , in 1895 it was 1.58% and in 1894 it reached 
1.52% . The current year’s rate is, therefore, exceptionally 
favorable.

Second, Quarter. 
1907 and 1906. Capital.

Dividends 1907 Dividends 190(5; Inc.(.+ )

% Amount. % Amount. D ec .{— )

$ S % $
800,000 VK 12,000 IK 12,000
300,000 a m 1.500 a lK 1,500 _________

Arkwright M ills ------------------- 450,000 IK 6,750 1 4,500 +  2,250
350OOO!Mo di No di vidend.
495,000 IK 7,425 1 4,950 +2,475

1 000 000 1 K 15,000 l K 15,000
1,000,000 1 10,000 l 10,000 _________
1,200,000 m 18,000 b\K 13,500 +  4,500

•Conanicut M ills ------------------- 300,000 IK 4,500 IK 3,750 +  750
Cornell Mills - —  ----------- 400,000 2 8,000 2 8,000

500,000 m 7,500 IK 7,500
400,000 IK 6,000 IK 6.000 _________
580,000 2 11,600 IK 8,700 +  2,900

1,000,000 2 20,000 IK 15,000 +  5,000
800,000 V4 10,000 No di vidend. +  10,000

King Philip M ills___________ 1,500,000 IK 22,500 d lK 15,000 +  7,500
600,000 2 12,000 12 6,000 +  6,000
750,000 m 11,250 1 7,500 +  3,750
800,000 2 16,000 1 8,000 +  8,000

Narragansett M ills ------------- 400,000 2 8,000 IK 6,000 +  2,000
750,000 IK 11,250 1 7,500 +  3,750
800,000 IK 10,000,No di vidend. +10,000
600,000 fclH 9,000 IK 9,000

Richard Borden Mfg. C o ------ 800,000 5 40,000i IK 12,000 +  28,000
Sagamore Mfe. Co —  -------- 900,000 5 45,000 o 45,000 ................

600,000 No dl No di vidend.
550,000 1 5,500 1 5,500

1,000,000 1 10,000 1 10,000
700,000 IK 10,500 IK 8,750 +  1,750
750,000 IK 11,250 x l K 7,500 +  3,750
300,000 45 135,000 5 15,000 +  120,000

Union Cotton Mfg. Co —  . 1,200,000 IK 18.000 IK 18,000 -------------
Wampanoag Mills - - - - 750,000 1 7,500 No di vidend. +  7,500
Weetamoe Mills ...................... 500,000 IK 7,500 1M 6,875 +  625

T o t a l ............................. ........ 23,925,000 2.21 528,525 1.32 298,025 +230,500

a On S100.000 preferred stock, b On capital of $900,000. d On capital of 
51,000,000. I On capital of $300,000. k And 100% stock dividend, z  On 
capital of $500,000.

Combining the foregoing results with those of the first 
quarter, we have the following exhibit for the half-year. It 
Is seen that on a capitalization of $23,925,000 the mills have 
rpaid out in dividends $1,125,425 in the first half of the present 
year, or an average of 4 .70% , n^ainst 3.26%  in 1906, 1.15% 
in 1905, 2.36%  in 1904, 2.89%  in 1903 and 3.57% in the like

period of 1902. In 1901 the average dividend was 3 .16% , in 
1900 it was 4.44%  and in 1899 it reached 2 .19% .

Half-Years. 
1907 and 190&. Capital.

Dividends 1907 Dividends 19CHi / * M + >

% Amount. % Amount. D ec.i— )

Amwrican Linen Co —-______
$

800,000' 3
*

24,0m 3
$

24,000
S

Anwona M ills ________ _____ 300,0«0 3 3,OOO' IK 1,500 + 1 ,5 0 0
Arkwright M ills______ _____ 450,000 3 13,500 2 9,000 + 4 ,5 0 0

350,000
495,000*

N o di vidend. N od i
Barnard MIg. Co____________ 3 14,850 2f 9,900 +  4,95#
Border City Mfg. Co_____ ___ 1,000,000 U K 115,000 » 30,000 +  85.000
Bourne M ills_____________ 1,000,000 2 20,000 2 20,000
ChacB'Mlls________________ 1,200,000 3 31,500 Z 27,000 +  4,500
Conanicut MJils. _ _________ 300,000 3: 9,000 SHi 6,750 +  2,250'
Cornett M ills________________ 400,000 4 16,000 VA 14,000 +2,000*

500.000
400.000

z 15.000
12.000

3 J 5,000
Davol M ills_________________ 3 3 12,000
Flint M ills__________________ 580,000 4 23,200 17,400 +  5.800*

1,000,000 3K-
2 K

35,000 3 30,000 +  5,000
Hargravjs M ills____________ 800,000 20,000 No di| vidend. + 2 0 ,0 0 0
King PhiSp'M llls___________ 3,500,000 3 45,000 3 30,000 +  15,000
Laurel LakeM illn .. _ ____ 600.000 4 18,000 4 12,000 +  6,000
Mechanics' Mills____________ 750.000 3 22.500 2 1*5,000 +  7,500
Merchants’ Mfg. C o_____  . 800,000 3M 26,000 2 f  c ,000 +  10,000
Narragansett Mills............. 400,000 3K 14,000 3 12,000 +  2,000
Osborn Mills....... ..................... 750,000 2K 18,750 2 15,000 +  3,750
Parker Mills ___ *00,000 2 K 20,000 No di vidend. +  20,000
Poeasset Mfg. ffb'____ ____ -<00,000 3 18,(XX) 3 18,000
Richard Bordfen Mfe. C o____ 300,000 IK •JO ,000 3 24.000 +  36,000

500.000 
€00,000
560.000 

1,000’,000
700,(XH)

10 90,000 10 90,000i
No di No di

2 13.000
20.000 
19.250

2 11,000
20,000
17,500

Stafford Mills ____________ 0 2
Stevens Mfg. Col__________ 2*A 2K +  3,750
Tecumseh Mills .  _ 750H)(K) 3 22,500 3 15,000 +  7,500
Troy Cot. & W . M\tf. Co____ 300.000 51 1.53,000 8 24,000 +129,000
Union Cotton MJg.. Co______ 1,200.000 15H 186,000 15 'A 186,000 _______
W ampanoag Mills _________ 750 ;000 2 15,000 No di vidend. +  15,000
Weetamoe Mills _ _ ______ 500,000 2H 14,375 2K 12.37o + 2 ,0 00

T o ta l___ _______ _____ 23,925,000 4.70 1125,425 3.26 734,425. tf 391,000

ITEMS ABOUT BANKS, BANKERS AND TRUST (JO’S.
— The public jales of bank stocks thi^ week were lim ited 

to 32 shares of stock of the National Bank of Commerce 
which were sold at the Stock Exchange at 170 to 173. Two 
lots of trust company stock, aggregating 20shares, were'sold 
at auction..
Shares. B A N K S — N ew  Y ork . L ow . H igh . Close.. Last previous sale.
x32  C om m erce, N at. B ank o f___  170 173 170- M ay 1907—  V 70%

T R U S T  C O M P A N IE S —  N ew  Y ork—
10 L aw yers ’'T it ie  Ins. & T r. C o. 250- 250 250 ’ M ay  1907—  250 
10 L in coln  T rust C o ............. .. 34l> 340 340 F eb . 1907—  380

x  Sold  at the S tock  E xch an ge.

— Under an amendment to the New York State tax law 
passed by  the Senate on the 15th inst., savings banks, trust 
companies and insurance companies holding any 3%  bonds 
of the State are to receive a credit of 1%  per annum on the 
par value of their holdings o f such bonds> this credit t o  be 
applied on any amounts due from them for certain of their 
taxes. The bill was introduced by Senator Hill, and’ is 
tantamount to raising the rate of interest, as far as these 
institutions are concerned, to 4% . It is sought in this way 
to make it an inducement fo r  these institutions to buy and 
hold the 3 %  canal bonds, of which a large amount remain 
to be issued. The State recently offered $5,000,000 of these 
bonds and received bids for an aggregate of only $300,000, 
the State Comptroller taking the remainder as an iiivest
ment for State funds. The text is as follows:
A N  A C T  TO  A M E N D  T H E  T A X  L A W  R E L A T IV E  TO  IN V E S T M E N T  

IN  S T A T E  B O N D S  B Y  S A V IN G S  B A N K S , T R U S T  CO M 
P A N IE S  A N D  IN S U R A N C E  C O M P A N IE S .

The P eop le  of the State o f New Y ork , represented  In Senate and A ssem bly, 
do enact as follows: —

Section  1. Chapter 908 o f  the Law s o f  1896 entitled  “ A n A ct  in rH,atIon 
to  taxation , con stitu tin g  Chapter 24 o f  the General L a w s,”  as am ended b y  
C hapter 494 o f  the Law s o f  1897 and b y  Chapter 117 o f  the Law s o f  1901, 
and b y  Chapter 118 o f  the Law s o f  1901, .and b y  Chapter 132 o f  the Laws 
o f  1901, and b y  C hapter 535 o f  the Law s o f  1901, and b y  Chapter 94 o f  the 
Law s o f  1905, is hereby am ended  b y  add ing  thereto a new section , a fter 
Section 187-b, to  be Section 187-c th ereo f, to  read as follow s:

Section  187-c. P urchase of State Bonds. Credit to be G iven .— E very co r 
poration , com p a n y  or  association required b y  Section  187, 187-a or  
187-b o f  this chapter to  pay  to  the State an annual tax  equal to  a percentage 
o f  Its gross prem ium s, capita l stock , surplus, und ivided  profits or u nd ivided  
earnings, o r  one or  m ore, for  the privilege o f  exercising its corporate  fran
chise or carry in g  on  Its business in such corporate  or organ ized  ca p a city , 
w hich shall ow n an y  o f  the bonds o f  the State o f  New Y o rk , shall have 
cred ited  to  It annually to  app ly  upon or in lieu o f the paym en t o f  such ta x  
an am ount equal to  one per centum  o f  the par value o f  all such bon d s o f  
the State, bearing Interest at a rate not exceeding three per centum  per a n 
n u m , ow ned and held b y  and registered In the nam e o f  such corp oration , 
com p an y  or association  on the 30th day  o f  June prior to  the date w hen 
such ta x  shall b ecom e due and paya b le ; p ro v id e d .h o w e v e r .th a t  thereshall 
In n o  case be cred ited  to  any such corp oration , com pan y o r  association  
an am ount in excess o f  the am ount due to  the State from  such corp or
a tion , com p an y  or association for taxes paya b le  to  the State under this 
chapter fo r  the fiscal year for  w hich  such credit Is given : and fu rth erp ro- 
v ided  that any such cred it so a llow ed under this section  shall not near 
interest.

Section  2. This A c t  shall take effect Im m ediately.

— With the listing of the stock of the Balaklala Copper 
Company on the New York Stock Exchange tli's week, 
trading in that security was d'scontinued on the New York 
Produce Exchange. As Stock Exchange members are for
bidden to deal upon other local exchanges in securities l;sted 
or quoted on their own board, the action of the Produce 
Exchange in dropping this stock from its list is taken as an 
indication that it does not intend to antagonize the Stock 
Exchange.
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— J . V. Loughlin, Assistant Cashier of the new Beaver 

National Bank at Beaver,. Pearl and Wall streets, has been 
appointed Cashier of the institution.

— At the annual meeting on the 17th inst. of the Savings 
Banks’ Association of the State of New York, held in this 
city at the Chamber of Commerce, President William B. 
Van Rensselaer of Albany drew attention to the fact that 
the question of computing the 25 per centum of assets of a 
bank, which may be loaned or invested in railroad bonds, 
had again been raised. Mr. Van Rensselaer stated that 
while the former Superintendent of Banks, Mr. Ivilburn, 
had ruled that the 25 per centum must be computed on the 
bas's of the cost of the bonds at the time of the purchase, 
the present Superintendent, Mi-. Keep, has reversed that 
ruling. This opinion is given by Mr. Keep in a letter to 
Mr. Van Rensselaer, in which he says: “ I think it tolerably 
clear that either market value should be the bas's of com
putations under the last paragraph of Section 116, or at any 
rate that the principal of amortization should be taken into 
account, and the original investment of the bank in the 
bonds of a particular company should be considered as 
reduced year by year by the amount necessary to absorb 
the premium paid during the life of the bond. The matter 
is one that might well have the consideration of the Savings 
Bank Association with a view to reaching a definite under
standing.”

— The question as to whether it is necessary for private 
banks in Minnesota to incorporate in order to comply with 
the provisions of the new banking law in that State (the 
text of which appeared in last Saturday’s Chronicle) has 
been decided in the negative by Assistant State Attorney 
General George T. Simpson. Mr. Simpson’s opinion, given 
in reply to an inquiry made by the “ Commercial W est,”  
was published in a recent issue of that paper, and is as 
follows:

I beg  to  advise that under the term s o f  the new ban kin g A c t , an y  person , 
firm or corporation  m ay con du ct a banking business in this State, and that 
It Is n o t necessary to  Incorporate so to  d o . Y ou  w ill note  that S ection  1 
o f  the A c t  delines a bank as "a n  In stitu tion " having a place o f  business in 
this S tate , and a savings bank is "a  corporation  m anaged b y  disin terested 
tru stees.”  Th e sscond  section  o f  the A ct , w hich  you  refer to , does n o t, in 
m y op in ion , im pose upon such ‘ 'in stitu tion s”  the necessity o f  in corp ora tion , 
bu t rather p rov ides for their being placed  under the P u b lic  E xam iner b y  
w a y  o f  con trol.

— The New York Stock Exchange house of E. B. Havens 
& Co. of 10 Wall Street was forced to make an assignment 
on Wednesday. The assignee is Herbert L. Norton, Manager 
of the firm’s branch office in Jamaica, L. I. The firm was 
organized in 1898, and was composed of E. B. Havens, the 
Stock Exchange member, and his sons, Charles S. Havens 
and F. J. Havens. The last mentioned is said to have re
tired in March. According to a statement made by him, 
the firm’s losses were incurred principally more than two 
months ago, and were the result of the decline in the whole 
market rather than of a break in any particular stocks.

— The organization of the enlarged Trust Company o f 
America, this city, was perfected at a meeting of the directors 
on Tuesday, when the following officers were elected: Oak- 
leigh Thorne, President; John E. Borne, Chairman of the 
executive committee; William H. Leupp, James W . Tappin, 
Heman Dowd and Philip S. Babcock, Vice-Presidents; H. 
B. Fonda, Treasurer; Frank L. Hilton, Secretary; Edmund 
L. Judson, Assistant Treasurer; Carleton Bunce, Robert L. 
Smith and W. J. Eck, Assistant Secretaries; Joseph N. Bab
cock, Trust Officer; Frank W . Black, Auditor, and John G. 
Boston, Solicitor. At Tuesday’s meeting, also, George R. 
Sheldon was elected to the board. Mr. Sheldon had been a 
member of the directorate, but his re-election was deferred 
last week pending an enlargement of the board (after con 
solidation) from twenty-eight to thirty members.

— At a meeting to be held June 18, the stockholders of the 
New York County National Bank, 79 Eighth Avenue, this 
city , will vote on a proposition to increase the capital from 
$200,000 to $500,000. The shareholders will also authorize 
the directors to declare, out of the surplus fund, a special 
equalizing dividend of 150% ($300,000), which is to be used 
in payment for the additional shares to be issued. During 
its fifty-two years of existence the bank has never passed a 
dividend, commencing with 4%  in 1855 and steadily increas
ing the rate. Last year 75%  was paid, and the previous year 
(1905) 100% was declared. Thus far the present year 25%  
has been paid. On May 11 last the bank showed a surplus 
of $841,600 and deposits of $6,282,700. The new building

now being erected by it on its present site and adjoining 
property is expected to be finished by September.

— The Irving Trust Company, at Chambers and Hudson 
streets, this city, definitely assumed the name “ Fidelity 
Trust Company” on Wednesday the 22d inst. As the Irving 
Trust Company, the institution (an amalgamation early this 
year of the interests in the proposed Irving and Atlas Trust 
companies) opened its doors on the 1st inst. In consolidat
ing these interests, it was decided to relinguish both the 
names “ Irving”  and “ Atlas”  and to select a new title for the 
combined institution; hence the change to “ Fidelity.”  The 
company has a capital and a surplus of $750,000 each. Its 
affairs are directed by Samuel S. Conover, President; 
William H. Barnard and John W . Nix, Vice-Presidents, and 
Andrew H. Mars, Secretary.

— The Mechanics’ & Traders’ Bank of this city has dis
posed of its Port Morris Branch, in 138th Street near Willis 
Avenue, to the Hamilton Bank. The Mechanics’ & Traders’ , 
it will be recalled, took over the Union Bank of Brooklyn 
Borough in March.

— Olin G. Walbridge, Vice-President of the Pacific Bank 
of this city, and a director of the Manhattan Life Insurance 
Company, died at his home in Brooklyn Borough on the 
17th inst. He was eighty-one years of age.

— The Carnegie Trust Company of New York, Leslie M. 
Shaw, President, has been authorized by  the banking depart
ment of Illinois to act as trustee, execute mortgages and 
guaranties in that State.

— Arthur King W ood, who has been Secretary of the Van 
Norden Trust Company of New York City since 1902, has 
been elected Vice-President and a director of the institution.

— The vacancies which occurred the past week in the board 
of the First National Bank, Broadway and Kent Avenue, 
Borough of Brooklyn, were filled temporarily at the regular 
meeting of the board yesterday by the election as directors 
of Edward T. Jenkins, John G. Jenkins Jr. and Frederick 
Jenkins. The new members are sons of President John G. 
Jenkins, who owns a controlling interest in the bank; they 
will serve only until such time as the bank succeeds in filling 
the places with influential men not identified with any other 
financial institution. George W. Field, who has been con
nected with this institution for nearly thirty years, has been 
elected Cashier in place of I. Hamburger, resigned. The 
new statement just issued for May 20 1907 shows a capital 
of $300,000, surplus and profits of $695,761 and deposits 
of $5,204,323.

— The Waterbury Trust Company has been organized in 
W aterbury, Conn., with a capital of $200,000. The election 
of officers occurred on the 15th inst., C. L. Holmes being 
chosen President, M. L. Sperry, Vice-President, and H. S. 
Seeley, Secretary and Treasurer. The board, which is to be 
increased later, now consists of M. L. Sperry, H. S. Rowland, 
H. H. Heminway, H. S. Seeley, C. L. Holmes and W . T. 
W oodruff. The institution will probably begin business June 
15. President Holmes was formerly with C. L. Holmes & 
Co., of Waterbury, dealers in investments. Mr. Seeley, 
Secretary and Treasurer, was teller of the Colonial Trust 
Company of Waterbury for eleven years, prior to which he 
was with the First National Bank of Bridgeport.

— The State National Bank of Boston has taken over the 
safe deposit vaults formerly operated by  the Adams Trust 
Company of Boston. A year ago all the business of the 
latter, except its safe deposit, transfer and registration de
partments, was consolidated with that of the American 
Loan & Trust Company— the departments mentioned being 
continued at the former location of the Adams’ Trust, 48 
Congress Street. As the State National Bank is located 
next door, at 50 Congress Street, the absorption of the safe 
deposit vaults by it seems natural. An entrance through the 
bank will connect the vaults with the institution.

— The directors of the National Deposit Bank of Phila
delphia, at a meeting on Thursday, elected F. M. Peet 
President to succeed the late John F. Finney. Cashier 
William B. Vrooman was chosen a member of the board.

— The Holmesburg Trust Company, chartered last fall, 
began business on the 16th inst. at 8033 Frankford Avenue, 
Philadelphia. The institution will engage in a regular bank
ing and trust business. It has a capital of $125,000 and sur
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plus of $25,000. The officers are Warren T . Rawson, Presi
dent; Joseph H. Brown, Vice-President, and William M, 
Rowland, Secretary and Treasurer.

— The Standard Title & Trust Company of Philadelphia, 
an institution which was organized several months ago but 
had not opened for business, was placed in the hands of Car
roll R . Williams and Israel Hecht as receivers on Tuesday. 
Charges of fraud and insolvency, it is stated, have been made 
against the company; according to the “ Philadelphia 
Ledger,”  in a bill of complaint, several of the stockholders 
allege that about $100,000 funds of the institution collected 
in assessments have been dissipated; that the officers, none 
o f whom is a resident of Philadelphia, reported that they had 
purchased the bank building, whereas no money was paid, 
and that by other false statements stockholders were led to 
the payment of subscriptions. Reference to the institution 
was made in these columns February 16. The title, it had 
been understood, was to be the Standard Trust Company, 
and it was said it would operate under the charter of the 
Baltimore Title & Trust Company, which had been inactive 
since it was granted. The capital was to be $500,000 and 
the surplus $1,000,000.

— J. D. O’Neil has been elected President of the Union 
National Bank of McKeesport, Pa., succeeding the late 
A. B. Campbell.

— The Ohio Bankers’ Association, which has arranged to 
hold its annual convention at Cincinnati on June 26 and 27, 
will have among its speakers for the occasion: Charles H. 
Treat, United States Treasurer; Milton E. Ailes, Vice- 
President of the Riggs National Bank of Washington,
D. C.; Myron T. Herrick, ex-Governor of Ohio; Prof. E. S. 
Meade, of the University of Pennsylvania; ex-Lieutenant 
Governor Warren G. Harding, etc.

— Nearly all the Chicago banks, both national and State, 
in their statement of condition under the Comptroller’s call 
for May 20, show considerable increase in deposits and re
sources over the amounts reported in the last previous state
ment two months ago. Nine out of sixteen of the national 
banks make new high records; these are the Continental, 
National Bank of the Republic, Bankers, Hamilton. First of 
Englewood, Monroe, Federal, Prairie and Oakland. Com
paring the present national bank totals with those of June 
last year reveals increases of $24,000,000 each in loans and 
deposits and an addition of $4,000,000 to their cash resources. 
The deposit gains of the Continental National alone during 
the past twelve months has been almost one-half of the 
above increase, viz., $11,000,000; and it has been nearly 
$1,000,000 since the statement of March 22. The First 
National has gained over $3,000,000, and its auxiliary,the 
First Trust & Savings Bank, a substantial amount during 
the two months. The Commercial National shows increased 
deposits of three-quarters of a million; the Corn Exchange 
National nearly as much; the Hamilton National a half 
million, and the Fort Dea born National, $370,000. The 
new National City Bank of Chicago, of which David R. 
Forgan is President, makes a very creditable showing of 
$5,144,243 deposits after but three months’ existence.

— F. W. Ellsworth, of the Fiist National Bank of Chicago, 
has been chos3n President of the Chicago Chapter of the 
American Institute of Banking

— The Comptroller of the Currency has approved an appli
cation to organize the Central National Bank of Denver, 
Col., capital $200,000. The organizers are identified with 
the Central Savings Bank of Denver.

— The M'ners’ Savings Bank & Trust Company of Butte, 
M ont., incorporated on Jan. 26 1907, opened its doors on 
Apr. 8, and, according to adviceslately received,has already 
built'up a gratifying business. The company was organized 
with a capital of $200,000, in shares of $10D each; the paid- 
up capital was reported on May 2 as $155,000, and the 
balance will likely be taken up very shortly. The officers of 
the company are David J. Charles, President; Louis Bern- 
heim, Vice-Pres!dent; Nesbit Rochester, Cashier, and Albert 
Rochester, Assistant Cashier.

— “ Some comments on the operation of the Aldrich Law”  
was the subject of a paper delivered by United States 
Treasurer Charles H. Treat at the convention this week of 
the Missouri I  ankers’ Association, held at Kansas City.

— The fifteenth annual gathering of the Alabama Bankers’ 
Association was held at Birmingham on the 17th and 18th 
inst. The feature o f the program was an address on “ The 
Railroad Problem”  by  Governor B. B. Comer. In common 
with several other State associations the Alabama bankers 
have adopted a resolution endorsing the action of the 
American Bankers Association with regard to uniform 
bills of lading. Another resolution was adopted in which 
it is declared to be “ the sense of the association that for 
the benefit of its members it should employ counsel, adopt 
a cipher code, and go into fidelity and bonding insurance.”  
To this end the newly elected President is authorized to 
perfect arrangements with some burglar and bonding in
surance company whereby the Association will act as agent 
in the writing of such business for its members, the contract 
to become operative on or before September 1 1907. The 
officers of the association for the ensuing year are President 
E. J. Buck, President of the City Bank & Trust Company, 
Mobile, Vice-President, W. P. G. Harding, President of the 
First National Bank of Birmingham, and Secretary and 
Treasurer (re-elected), McLane Tilton, Cashier of the Bank 
of St. Clair County, Pell City.

— The New Farley National Bank of Montgomery, Ala., 
Louis B. Farley, President, reports deposits o f $300,000, 
and aggregate resources of $575,000. The bank began 
business less than six months ago, on December 10th. It  
has a capital, fully paid, of $200,000, surplus of $20,000 and 
undivided profits of $6,000.

— An application to organize the Central National Bank 
of Los Angeles, pressnted by the officers of the Central Bank 
of that city, was approved at Washington on the 6th inst. 
The new bank will have a capital of $200,000.

— In view of the statements made by ssveral financial 
papeis that the name of the Merchants’ Trust Company of 
Los Angeles, Cal., had been changed to the Columbia Trust 
Company, the officers take occas'on to announce that there 
exists absolutely no foundation for this statement , and that 
the Merchants’ Trust will continue to transact its business 
under its own name and in its own building.

— After a laps? of two years the California bankers 
came together last week in annual convention at 
Santa Barbara. There had been no meeting of the Associa
tion last year because of the calamity suffered by San Fran
cisco in the fire and earthquake. President Irving F. Moul
ton (Cashier of the Bank of San Francisco, Cal.) in his annual 
address as President stated that never before in the h'story 
of the organization has brs'ness in all directions been of 
such magnitude and so profitable in California as during the 
past year, notwithstanding the enormous destruction of 
wealth by the fire. A resolution was adopted at the con
vention supporting the bill-of-lading amendment to the rate 
law proposed by the American Bankers’ Association. George 
W. Peltier, of the California National Bank of Sacramento, 
is the new head of the California Association.

— The Portland Trust Company of Portland. Oregon, of 
which Benj. I. Cohen is President, now reports total re
sources of over $2,000,000. The company has capital, sur
plus and profits of $332,000.

— The Bankers’ Trust Company, a new financ'al institu
tion, opened for business on the 18th inst. in Tacoma. The 
company is located in its own build'ng on Pacific Avenue, 
where it has well-equipped banking rooms. A general trust 
and banking business, including commercial and savings, 
will be conducted by the new concern, which will also issue 
circular letters of credit and travelers’ checks. The institu
tion has a capital of $300,000, and has as officers W. C. 
Wheeler, President; Jacob Furth and Calvin Philips, Vice- 
Presidents, and George B. Burke, Manag?r. Mr. Burke is 
chairman of the executive council of the Washington State 
Bankers’ Association.

— Edwin T. Coman, of Colfax, Wash., has been elected a 
Vice-President of the Exchange National Bank of Spokane, 
Wash. The bank has another Vice-Pres dent in R. D. 
Miller, who replaced F. J. Finucane in the vice-presidency 
last January.

IM PORTS A N D  EXPORTS FOR APRIL.
The Bureau of Statistics at Washington has issued the 

statement of the country’s foreign trade for April, and 
from it and from prev.ors statements we have prepared the 
follow'ng interesting summaries:
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FO REIGN TR A D E  MOVEMENT OF TH E UNITEDJSTATES. 
(In the following tables three ciphers (000) are in all cases omitted.)

Exports.
M erchandise. $

July-September____ 379,992
October-December .  560,409
Jan uary....................  189,297
F ebru ary..... .......... .  159,517
M a r c h ____________  161,685
April ......................... 157,455

-1906-07------------------
Imports. Excess. 

$ $ 
310,908 +  69,084 
372,234 +188,175 
126,587 +62,710 
123,006 +36,511 
133,110 +28,575 
129,279 +28,176

Exports.
$

361,583
524,439
170,603
141,766
145,511
144,380

-1905-06------------------
Imports. Excess.

$ $
282,331 +79,252
306,872 +217,567
106,521 +64,082
104,233 +37,533
113,598 +31,913
107,318 +37,062

Totals __________1,608,355 1,195,124 +  413,231 1,488,282 1,020,873 +  467,409
G old and G old in Ore.

4,180 49,239 — 45,059 2,846 13,730 — 10,884
10,919 43,803 — 32,884 4,117 19,954 — 15,837
2,450 3,270 — 820 5,742 2,606 +3,136
1,127 3,330 — 2,203 8,486 2,080 +6,406
2,126 5,046 — 2,920 5,918 5,630 +288
2,201 4,928 — 2,727 2,486 14,942 — 12,456

July-September_ 
October-December _
January..... ...............
February . . . ______
March _______ :____
A p r i l _____ ________

Totals
S ilver and S ilver in Ore.

23,003 109,616 — 86,613 29,595 58,942 — 29,347

J uiy-September____
October-December .
January ___________
February ..................
March ......................
April ...................... ..

12,004
15,516
4,767
4,844
5,058
4,863

9,317
11,234
3,657
3,722
4,007
3,921

+2,687 
+4,282 
+ 1,110 
+ 1,122 
+  1,051 

+ 942

14,362
18,070
7,517
6,435
5.213
4.214

9,333 
11,433 
4,687 
4,480 
3,510 
2,834

+5,029 
+  6,637 
+2,830 
+1,955 
+1,703 
+  1,380

T o t a l s ....... ..........  47,052 35,858 +11,194 55,811 36,277 +19,534
+  Excess ol exports. —  Excess of imports.
We subjoin the totals for merchandise, gold and silver for 

ten months since July 1 for six years:

T en
Months.

Merchandise. Gold. Silver.

! Excess 
Ex- Im- ol 

ports. \ ports. Exports
E x

ports.

Excess 
Im- of 

ports. Exports
Ex

ports.
Im

ports.

Excess
01

Exports

1906 07 
1905-06 
1904-05 
1903-04 
1902-03 
1901 02

$ 1 $ $ 
1,608,3551.195,124413,231 
1,488,282jl ,020,873467,409 
1,273,614! 934,540 339,074 
1,277,7151 829,2321448,483 
1,223,989; 864,884 359,305 
1,190,157i 754,5161435,641 1 1

S
23,003
29,595
88,082
36,868
20,095
46,209

$ S
109,616086,613 
58,942a29,347 
48.843S 39,239 
83,696 046,828 
40,752,020,657 
46,438! 0229

$
47,052
55,811
38,678
39,964
40,545
42,697

%
35,858
36,277
21,387
23,033
20,500
24,483

$
11,194
19,534
17,291
16,931
20,045
18,214

a Excess of imports.
Similar totals for the four months since January 1 for s'x 

years .make the following exhibit:

Four
Months.

Merchandise. Gold. Silver.

Ex- Im
Excess

of Ex Im
Excess

of Ex Im
Excess

of
ports. j ports. Exports ports. ports. Exports ports. ports. Exports

S 1 $ S $ $ $ $ S $
1907__ 667,954! 511,982 155,1*72 7,904 16,574 08.670 19,532 15,307 4,225
1906 602,260! 431,670 170,590 22,632 25,258 02,626 23,379 15,511 7,868
1905 496,021j 406,969 89,053 35.319 11,804 23,515 14,911 9,075 5,836
1904 _ 490.614 346,482 144,1321 23,857 32,404 aS ,547 16,859 9,040 7,819
1903 _ 501,499 351,709 149,790 4,348 9,746 o5,406 13,801 6,318 7,483
1 9 0 2 ... 446.6341 307,538 139,096 17,917 7,604 10,313 15,493 8,472 7,021

a Excess of imports.
In these tables of totals, gold and silver in ore for all years 

are given under the heads respectively of gold and silver.
GOVERNMENT REVEN U E AND E X P E N D ITU R E S.— 

Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
April. From previous returns we obtain the figures for 
previous months, and in that manner complete the state
m ent for the ten months of the fiscal years 1906-07 and 
1905-06. For statement of April 1906 see issue of May 26 
1906, page 1190.

RECEIPTS AND DISBURSEMENTS (000s omitted).

(From our own correspondent.)
London, Saturday, M ay  11 1907.

Business on the Stock Exchange grows worse and worse, 
if possible, as the weeks pass. No doubt the chief cause is 
political. In Germany, the enteutas that are being entered 
into so frequently between various countries are much re
sented, for they are regarded as directed against Germany. 
As she is not included, it is argued they are directed against 
her. In a sense, no doubt, they are directed against her, 
for she had aroused throughout the whole of Europe serious 
fear, and the understandings and arrangements now being 
included are entered into mainly for protection. But no
where is there any intention to attack Germany. If Ger
many can be induced to keep quiet everybody else would 
respect her interests. However, in her present m ood, there 
is a fear very general in Europe that she may do something 
to disturb the peace.

The fear is heightened by the anarchy into which Morocco 
is rapidly falling. The information from that country is 
very fragmentary and often even contradictory; but dur
ing the last few days it all goes to show that in the south 
the more important tribes have thrown off all allegiance to 
the Sultan and are exhibiting much hostility to Europeans, 
particularly to Frenchman. It is alleged, for example, that 
one of the most powerful of the tribes threatens to attack 
Marakesh, the southern capital, unless all Frenchmen are 
expelled within 14 days, and all persons arrested for the 
murder of Dr. Mauchamp are set at liberty. It seems clear 
if this information is correct that France will have to take 
further measures to restore order and naturally there are 
fears that Germany may object and that, in consequence, 
there may arise another period of uncertainty and appre
hension .

The unrest in Egypt heightens this feeling and still more 
does the unrest in India. The disturbances at Rawal Pindi 
and Amritzar do not appear to have been very serious, but 
as symptoms of the state of feeling they excite much un
easiness.

In Paris business is nearly as.slack as in London. There 
still continues speculation in copper and diamond shares, 
and there is a large investment in securities yielding from 
4 to 5% . But, with the exception of copper and diamonds, 
speculation has died out. In Germany, business is quite 
as bad as it is in London. Trade in Germany continues 
wonderfully good. So far as can be judged up to the present, 
the long period of stringency has not really set trade back 
but it has almost entirely stopped speculation. The banks are 
blocked up with securities which they cannot sell. They 
have given undue accommodation to their customers. The 
customers are unwilling to part with their securities and the 
banks, in consequence, are carrying a very unwieldy load. 
As long as peace is maintained and nothing happens to check 
confidence this may cause little trouble; but anything unto
ward would compel the banks to call upon their clients to 
lessen their accounts and that might bring on a serious state 
of things. That there is a good deal of irritation in Germany 
because of theenteutes that are being entered into, and that 
particularly the agreement between France and Japan not 
only irritates Germany but also causes apprehensions re
specting Kiao-Chao is unquestionable. Still, it is in the 
highest degree improbable that there will be any serious 
dispute. War appears to be utterly out of the question. 
But while the present political condition lasts there can 
hardly be improvement on the Stock Exchange.

The Board of Trade returns for April are highly satis
factory. The value of the imports was £56,786,097, an 
increase over the corresponding period of last year of £9 ,- 
726,787,or 20.7% . The value of the exports of British and 
Irish produce and manufactures was £34,416,866, an in
crease of £7,384,560, or 27.3% . The value of the re-exports 
was £9,669,898, an increase of £2,337,812, or 31.9% - For 
the first four months of the year the value of the imports 
shows an increase of £26,683,854, or 13.2%; the A^alue of the 
exports of British and Irish produce and manufactures an 
increase of £18,054,450, or 15.3%; and the value of the re
exports an increase of £5,949,066, or 19.8% . In the exports, 
there is an increase under every head, especially in the class 
of articles wholly or mainly manufactured, in which the gain 
for the month amounts to the very large sum of £6,183,423. 
In the imports, enlarged values are recorded in all classes 
except one— miscellaneous articles, in which the deficiency 
is quite small. In raw materials, the increase is large; in 
cotton, for example, it is as much as £2,431,569 and in wool 
£1,482,668.

The Bank of England has not reduced its rate this week 
mainly because trade is wonderfully good and the trade 
demand, therefore,for accommodation is strong. But it is 
to be recollected that the exceptional demands for Scotland 
and Ireland for what are called “ term” payments will soon 
be over now. In addition to this, shipments of gold to 
Paris are expected next week to the extent of about £400,- 
000 to repay to the Bank of France. Probably in two or 
three weeks the Bank will put down its rate of discount. 
The Bank of France also maintains its rate, mainly, no doubt, 
owing to the political anxieties; although it' is quite true that 
trade is rapidly improving in France and that the trade 
demand for money is good. In Berlin no change has been 
made, for at the end of April the Bank again had to issue
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notes largely in excess of the legal maximum, and during 
the' first week of May the return of notes just sufficed 
to remove the liability to pay duty upon the excess notes. 
It is hoped that it may be possible in the course of this 
month to put down the rate to 5% . Even that, however, 
is doubtful, for the reserve of the Bank is very small.

The India Council offered for tender on Wednesday 50 lacs 
of its bills, and the applications amounted to nearly 475% 
lacs, at prices ranging from Is. 4d. to Is. 4 l-16d. per rupee. 
Applicants for bills at Is. 4d. and for telegraphic transfers 
at Is. 4 l-16d. per rupee were allotted about 5%  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, &c., 
compared with the last four years.

1907. 1906. 1905. 1904. 1903.
M ay 8. M ay 9. M ay 10. M ay 11. M ay 13.

£ £ £ £ £
Circulation................ 28,957,865 28,811,750 28,883,475 28,442,865 28,770,750
Public deposits____ 8,500,152 82,206,947 12,147,711 7,0)1,114 7,125,650
Other deposits_____ 45,135,125 44,788,616 38,742,762 40,790,149 59,096,612
Governm’t securities 15,321,023 15,977,281 15,749,522 17,229,684 14,799,631
Other securities____ 31,121,495 33,>96,916 27,360,801 25,036,248 44,490,255
Reserve,notes* coin 25.077,227 20,880,415 25,SOI,955 23,384,411 24,779,212
Coin&bull.,both dep 
Prop, reserve to lia

35,585,092 31,242,165 36,035,430 35,377,286 35,374,962

bilities______ p. c. 46% 39% 50 % 48 % 37%
Bank rate......... p. c. 4 4 2% 3 4
Consols, 2%  P. c ___ 85 7-16 89 % 89 13-16 90 5-16 92 5-16
Silver . . . . . . . .  . . 29 15-16d. 31d. 26% d. 25% d. 24% d.
Clear.-housereturns248,403,030 231,902,000 210,041,000 194,626,000 213,239,000

The rates for money have been as follows:
M ay 10. M ay 3. April 27. April 19.

Bank of England rate. . - 4 4 4 4%
Open Market Rale—

Bank bills— 3 months____ 3 @3 % 3 3-16@ 3% 3%  @ 3% 3%
— 4 months____ 3 1-16 3% 3X  @ 3% 3%
— 6 months____ 3X  @3% 3%  @ 3% 3H 3%

Trade bills—-3 months____ 3% @ 3% 3% @ 3% 3% @ 3% 3%  @ 3 ^
— 4 months____ 3% 3% @ 3% 3% @ 3% 3 %

Interest allowed for deposits—
B y joint-stock banks.. . . 2% 2% 2% 3
B y discount houses:

A t ca ll_____________  - . 234 2% 2% 3
7 to 14 d ays .- . . 2% 2% 2% 3%

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

Rates of 
Interest at—

M ay 11. M ay  4. April 27. April 20.
Bank Open Bank Open Bank Open Bank Oven
Rate. Market. Rate. Market. Rale. Market. Rate. Marka.

3% 3X 3 X 3X 3 X 3% 3X 3H
5% 4% 5% 4% 5H 4 6 4X
bV, 4% 5% 4% bX 4 6 4X
bX 4X 5% 4 9-16 5X 4 3-16 6 4 9-16
5 4% 5 5 5 4% 5% 4 84
5 3 % 5 3 X 5 3% 5 4
4% 4 X 4% 4 5-16 4X 4 7-16 4X 4%
7 7 7 7
4X 4 4 X 4 4X 4 4X 4
6 bX 6 5X 6 5% 6 5%Copenhagen____

Messrs. Pixley & Abell write as follows under date of 
May 9:

G OLD.— Paris again competed for the gold, though only fora small portion, but 
their demand had the effect of putting the price up % d. to 77s. 9 % d ., at which the 
Bank took the largest share. The Bank has lost£220,000 this week, of w hich£100,- 
000 has gone to Constantinople, and £771,000 has been received, mostly in bars. 
Next week we expect£627,000 from South Africa. For the week: Arrivals— Cape, 
£211,000; Bom bay, £113,000; Australia, £33,000; total, £357,000. Shipments—  
Bom bay, £175,000; Colombo, £5,000; Calcutta, £57,500; total, £237,500. For the 
month of April: Arrivals— Germany, £134,000; France, £303,000; Egypt,£502,00Ct 
Cape, £1,988,000; U. S. A ., £5,000; India, £165,000. Shimnents— Germany, 
£8,000; France, £399,000; Egypt, £100,000; U. S. A. ,£338,000; India, £574,000.

SILV E R .— The market has shown a weaker tendency in spite of the large ship
ments to  the Bazaars this week, and after being down to 29 15-16d. we are, to-day, 
30d. for cash, with sellers at the price, a fall on the week of 3-16d. Cash has been 
very plentiful and, to-day, with some covering orders forward, spot and forward 
are the same price. The Indian price is Rs. 76 per 100 Tolahs. For the week: 
Arrivals— New York, £152,000; Australia, £11,000; total, £163,000. Shipments—  
Bom bay, £130,000; Colombo, £5,000; Calcutta, £10.000; total, £145,000. For 
the month of April: Arrivals— Germany, £32,000; France, £47,000; U. S. A ., 
£818,000; Straits, £200,000. Shipments— Germany, £39,000; France, £148,000; 
Straits, £148,000: India, £595,000.

M EXICAN DOLLARS.— There have been some further dealings in these coins 
at their melting value.

The quotations for bullion are reported as follows:
GOLD. M ay 11. M ay \. \ SILVER. M ayU . M ay  4.

d. \ London Standard. d. d.
9%  | Bar silver, fine, oz ............... .3 0  30 3-16
5 | “  2 mo. delivery, oz ............30 30 1-16
5 [Cake silver, oz ............. .......... 32%  32 9-16
5 S Mexican dollars....... ...............nom. nom.
5 i

d.
9%
5

77
76

*76
*76
*76

London Standard.
Bar gold, fine, oz____77
U. S. gold coin, o z . . .  76 
German gold coin, oz_*76 
French gold coin, oz_*76
Japanese yen, oz____*76

* Nominal.
The following shows the imports of cereal produce into 

the United Kingdom during the season to date, compared 
with previous seasons:

IMPORTS.
Thirty-six weeks. 1906-07. 1905-06. 1901-05. 1903-04.

Imports of wheat.................... -Cwt.58,641,700 56,404,500 71,740,800 60,931,869
Barley ................ . . . ..................... ..16,597,100 16,367,300 16,156,300 24,849,168
Oats______________________________  7,393,400 9,129,700 9,559,600 10,814,763
Peas....... ................. ................. ............. 1,284,930 1,247.495 1,">18,043 1 ,<<56.380
B e a n s ................................................... 639,240 50P ,’70 1,205,770 1,709,278
Indian corn_......... . ........................... 33,864,200 32,075,600 30.088,800 35 236,415
Flour ............................................ .. 9,701,900 10,454,900 8,255,220 ‘15,485,555

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

1906-07. 1905-06. 1904-05. 1903-04.
Wheat imported, cw t____________ 58,641,700 56,404,500 71,740,800 60,931,869
Imports of flour.............................. . 9,701,900 10,454,900 8,255,220 15,485,555
Sales of home-grown........................ 20,733,735 25,217,919 12,078,196- 14,068,738

92.074,216 90,486,162 
30s. 8d. 27s. 4d. 
30s. 6d. 27s. 3d.

T o ta l..... ...........................................89,077,335 92,077,319
Average price of wheat, week____ 27s. Od. 29s. lOd.
Average price,'season______ ______ 26s. 5d. 28s. 3d.

The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom:

This week. Last week,.
W h ea t.......................................... qrs. 3,467,000 3,767,000
Flour, equal to ....... ...................qrs. 168,000 208,000
M aize..... ...................................... qrs. 550,000 415,000

The British imports since Jan. 1 have been as follows:
1907.

Imports. £
Jan uary______ _____________________  60,540,508
F ebru ary___________ _____ . _____ .  _ 52.927,347
March ................................................... .. 57,738,731
April .......................................................  56.786,097

1906. 1905.
3,780,000 3,155,000

165.000 145,000
580.000 495,000

1906,
£

53,474,333
47,527,253
53,261,630
47,519,310

Dijjerence.
£

+  7,066,175 
+  5,400,034 
+  4,477,101 
+  9,726.787

PerC t.

+  13.2 
+  11.3 
+  8-4 

+S0.7

The exports since Jan. 1 have been as follows:
1907. 1906. Difference. P erC t.

Exports. £  £  £
Jan uary.................. ................................  35,070,607 30,774,811 +4,235,796 + 1 4 .0
February__________________________  32,073,345 28,771,123 +3,302,222 + 11 .5
March _____________________________ 34,723,034 31,651,162 +3,071,872 + 9 .7
April ______________________________  34,416.866 27,032,306 +7.384,560 + 2 7 .3

Four months___________ _________ 136,283,852 118,229,402 +18,054,450 + 1 5 .3

The re-exports of foreign and colonial produce since Jan. 1 
show the following contrast:

1907. 1906. Difference. Per Cl.
Re-exports. £  £  £

J a n u a r y .. . ............................................  8,793,276 7,445,855 +1,347,421 + 1 8 .2
F ebru ary__________________________  9,425,830 7,995,860 +1,429,970 + 1 7 .8
March _____________________________  8,110,260 7,276,397 +833,863 + 1 1 .6
April ______________________ _______ 9,669,898 7,332,086 +2,337.812 + 3 2 .0

Four m onths....................................  35,999,264 30,050,198 +  5,949,066 + 19 .S
N ote.— The aggregate figures are official. They indicate that slight adjustments 

have been made in the monthly returns as issued.

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 M ay  24. Sat.
Silver, peroz_____________ d . 30%
Consols, new, 2% per cents.______

For a ccou n t_____________ _____
French Rentes (in P a r .) .. fr  94.87%
Russian Imperial 4s________  ;
Russian Imperial new 5s____
Amalgamated Copper Co____ I
ftAnaconda Mining Co______  J
Atchison Topeka & Santa Fe ;

Preferred.________________ !
Baltimore & Ohio___________  [

Preferred......... ................... ;
Canadian Pacific.................... - 1
Chesapeake & Ohio_________ |
Chicago Great Western_____  ;
Chicago Milw. & St. Paul___ .
Denver & Rio Grande, c o m ..  \

Preferred .._____ _________  j
Erie, common______________  ^

First preferred___________  W
Second preferred................  Q

Illinois Central______ _______ p
Louisville & Nashville______  £
Mexican Central......................  £
Mo. Kansas & Texas, c o m g

Preferred________________  G
National R R . of Mexico____ K
N. Y . Cent. & Hudson River
N. Y . Ontario & Western___ w
Norfolk & Western, com ___ j*

Preferred.................... ..........  <
Northern Pacific____________  Q
oPennsylvania......................... ^
aReading Co________________ q

oFirst preferred..... ............. x
aSecond preferred..............

Rock Island C o .......................  J
Southern Pacific____________  ;
Southern R y ., common.........  '

Preferred_______ ________ ;
Union Pacific, common_____  ;

Preferred ............................. !
U. S. Steel Corp., com m on .. 1

Preferred....... .......................  ;
Wabash ________ __________  •

Preferred............................ .  I
Debenture "B s” _ .............. ;

Tues. Wed. Thurs. Fri.
30X 30 % 30 X 30%
84 15-16 84 13-16 84% 84%
85 1-16 84% 84 11-•16 84 9-16

94.82% 94.65 94.45 94.67%
7bX 74% 74% 74%
84% 83% 83% 83%
____ 91 91 90%
12% 12% 12% 12%
90 89% 90% 90%
97 96 96 96
98 98% 98% 98
90% 90 90 90

175 175% 176 175%
35% 3bX 36% 35%
11 11 11 10%

131 130 131% 130%
26 2bX 26 25%
74 72X 72% 73
23% 23X 23% 22%
56 56 56% 56%
39 38 37% 38

143 141 142 142
116% 115% 116 115%
20% 20% 20 20%
32X 33 33% 34
65 64% 64% 64%
54 54 53 53

116% 114 115 112%
35%  
77 X

35% 35% 35%
78 77% 77%

86 82% 82% 82%
____ 126% 127% 127%
61% 67 62 61%
53 51% 52% 52
43 42 42 42
42 X 41 41 41

19% 20 20
82% 80% 81% 80%
19% 19% 20% 20
67% 66 66 66

141% 137% 139% 140%
90% 88% 89% 89%
3bX 33% 34% 34%

101X 100% 101 101
13 13 13 13
26 23% 23 23
66 64% 64% ------

a Price per share. 6 £  sterling.

§ ommzvtinl and IWscclUiiiccnis Jicius
Breadstuffs Figures Brought from Page 1259.— The state

ments below are prepared by us from  figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
sinc3 Aug. 1 for each of the last three years, have been:

Four months...................................... 227,961,092 201,277.2381+26,683,854J | + 13.2

P'-rnpts at— Flour. Wheat,. Corn. Oats. Barley. Rye.

bbls.VJtUbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bu. 56 lbs.
Chicago - . 188,560 309,384 1,295,806 2,119,541 234,988 32,000
M lwaukee.. 66,850 122,000 46,000 188,800 216,000 24,300
Duluth_____ 15,945 1,122,531 1,432 107,696 123,842 4,052
Minneapolis, 1,764,260 45,160 175,490 107,900 48,890

100,500 126,000 64,000
2,200 133,763 31,470 51,871

Cleveland__ 928 11,166 131,800 139,771 2,823
St. Louis __ 54,145 99,766 665,065 596,800 14,300 4,000
P e o r ia _____ 14,250 11, *00 217,800 247,800 35,000 1,000
Kansas City _ 333,000 326,000 120,000

Tot.w k.’07 342,878 4,008,270 2,886,533 3,811,769 734,853 114,242
Same wk. ’06 426,568 1,778,163 2,253,679 2,419,429 371,396 41.115
Same wk. ’05 341,324 1,308,013 1,027,400 2,019,301 586,081 58.240

Slr^e Aug. 1
1 0 6 -0 7 ... 17,185.210 20,8,523,405 170,041,769 172.423.4,87 62.339.497 6,947,517
1905-06.-- 16,554,638 202,501,246 150,234,473 190,638,924 70,713,157 7,220,455
1904-05.-- 14,032,889 185,505,486 152,896,900 135,770,097 60,727,923.6,253,538

Total receipts of flour and grain at the seaboard ports for

Receipts at—•
New Y ork_____
B oston _______
Portland______

Richmond b______
Newport News____
New Orleans .a  . . .
Galveston________
N orfo lk -.................
Montreal..................
Mobile......................

d May IS 1907 follow:
Flour, Wheat, Corn, Oats, Barley,

bbls. bush. bush. bush. bush.
160,611 1,045,100 227,900 987.100 12,000

62,844 371,175 70,835 102,258
1,607 78,898 ______

113,530 462,814 153,855 121,672
67,440 55,502 297,255 75.576

2,900 47,796 44,786 87,312
13,587 ______ 95,000
9,452 22,500 199,000 100,500

160,000 1,000
357 . . . '

25 ,' 73 1,059,569 389,252 130,598 19,034
3,555 1,008

461,056 3,310,354 1,478,883 1,606,024 31,034
365,229 2,406,973 1,182.594 1,782,446 193,586

Rye,
bush.
4,875

753
4,531

47,270

57,429 
150,961

a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills_of lading. Last week’s figures. e l
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Total receipts at ports from Jan. 1 to May 18 compare 

as follows for four years:
Receipts of—  1907. 1906. 1905. 1904.

F lo u r . ......... ................... -bbls. 7,569,123 6,271,731 3,928,039 7,146,530

Wheat...............................bush. 29,703,711 29,152,209 7,368,051 16,268,534
C om _________________________  50,958,313 61,693,441 54,428,846 26,990,587
Oats_________________________  20,548,831 33,892,329 15,390,332 16,433,940
Barley _____________________  2,271,119 6,714,973 3,049,524 1,670,433
R y e _________________________  731,273 679,383 184,446 498,341

Total grain ........................... 104,213,247 132,132,335 SO,421,199 61,861,835

The exports from the several seaboard ports for the week 
ending May 18 1907 are shown in the annexed statement:

Rye, Barley, Peas,
bush. bush. bush.

53,568 .......... 1.215
........................ 8,300

Whcat, Corn, Flour, Oats,
Exports from— bush. bush. bbls. bush.

New York______ 448.340
78,898

516,629 33,519
1,607

34,763

62,708

. 144,232 265,885
32,158Philadelphia___ . 471,914 31,408

Baltimore______ . 72.000 729,268 47,089
Norfolk________ 357 ______
Newport N ew s.. 95,000 13,587 ______
Mobile__________ 11,540 3,555 1,008
New O rleans___

I 136,000
17,202 33,276

4,800
8,016

Montreal______ . 350,709 323,089 13,826 74,478

Total week__ .1,702,093 1,990,771 217,787 146,210
Same time 1906. -1,338,651 1,214,322 202,198 362,842

16,700
3,920

The destination of thesa exports for the week and since 
July 1 1908 is as below:

Since Since Since
Week. July 1. Week July 1 Week July 1

Exports for week and M ay 18. 1906. M ay 18. 1906. M ay  18. 1906.
since July 1 to— bbls. bbls. bush. bush. bush. bush.

United K ingdom .. .124,110 5,437,716 557.901 41,124,168 1,021,002 29,613,622
Continent_________ - 53,221 2,343,450 1,113,612 38,695,051 925,693 35,445,920
So. &Cent. A m er.. . 16,533 735,976 10,967 390,328 7,452 798,694
West In d ies ............ . 19,259 1,332,305 2,250 14,065 35,986 2,057,271
Brit. No. Am. Cols. 424 76,527 8,000 ______ 82,050
Other countries___ . 4,240 171,590 17,363 397,298 638 165,381

Total___________ 217,787 10097,564 1,702,093 80,628,910 1,990,771 68,162,938
Total 1905-06 202,198 9,654,396 1,338,651 49,936,340 1,214,322 107257,568

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports May 18 1907, was as follows:

Wheat, Com , Oats, Rye, Barley,
bush. bush. bush. bush. bush.

New York......................... 1,665,000 1,017,000 1,360,000 88,000 9,000
B oston ________________ 229,000 405,000 14,000
Philadelphia__________ 324,000 136,000 218,000 _________ ______
Baltimore_____________  228,000 1,364,000 313,000 23,000 ......................
New O rleans..................  60,000 225,000 168,000 .............. ........................
Galveston......................... 582,000 69.000 ......... ..................................................... ..
Montreal______________  438,000 213,000 189,000 34,000 104,000
T o ro n to ....... .......... ........  20,000   9,000 __________  ______
B uffalo________________ 1,915,000 625,000 1,480,000 44,000 161,000
T o le d o _____ _____ ____  717,000 171,000 319,000 1,000
D etroit________________ 287,000 258,000 25,000 8,000
Chicago._____ _________  9,393,000 542,000 1,523,000 585,000 175,000
Milwaukee______ _____  448,000 134,000 228,000 _________ 51,000
Fort William..................  3,966,000  
Port A rthur...................  3,740,000    ..........................
D u lu th ......... ...................  7,695,000 2,000 944,000 3,000 420,000
Minneapolis.................11 ,711,000 65,000 2,041,000 28,000 173,000
St. Louis______________  1,968,000 130,000 168,000 3,000 8,000
Kansas City___________ 3,109,000 444,000 65,000 ............. ..........................
Peoria_________________ 219,000 97,000 677,000 19,000 _____________
Indianapolis___________  98,000 81,000 166,000
On Mississippi R iver_________ ____      ______  _____ _
On Lakes......................... 1,534,000 666,000 327,000 54,000 195,000
On Canal and R iv er .. .  647,000   163,000 34,000 19,000

Total May 18 1907.-50,993,000 6,644,000 10,397,000 924,000 1,315,000
Total May 11 1907.-50,136,000 7,813,000 10,211,000 1,201,000 1,947,000
Total May 19 1906.-33,613,000 2,258,000 10,548,000 1,434,000 1,457,000
Total May 20 1905.-22,429,000 4,321,000 10,232,000 985,000 1,373,000
Total May 21 1904--24,111,000 5,164,000 6,242,000 926,000 2,176,000
Total May 23 1903.-27,208,000 4,396.000 5,439,000 1,152,000 1,060,000

National Banks.— The following information regarding 
national banks is from the Treasury Department. Owing 
to the crowded condition of our columns,we have been unable 
for some time to give the week’s list of banks organized; but 
to complete the statement, we give below the names of all 
banks organized since last November:

N A T IO N A L  B A N K S  O R G A N IZ E D .
Certificates Issued from  N ov. 1 1906 to M a y  18 1907 Inclusive.)

8 .4 2 1 — T h e Blue Ball N ational B ank, Blue Ball, P ennsylvania . C apital, 
$50,000. G eo. A . W allace , President; Jacob  H art* , V lce-PresI- 
dent. IS. M . W a lla ce , Cashier.

8 .4 2 2 — T h e First N ational Bank o f  G reen w ood , Indiana. C apital, $25,000. 
G ra fton  John son , President; J. A lbert John son , Cashier.

8 .4 2 3 — T h e First N ational Bank o f  G louster, O hio. C apital, $25,000. 
S. S. D anford , President: H ow ard V . Speer, Cashier.

8 .4 2 4 — T h e N ixon N ational Bank o f  R en o , N evada. C apital, $500,000. 
G eo. S. N ixon , President; G eo. F . T u rrltin , V ice-P residen t; F . M. 
Lee, Cashier; R . C. T u rrltin , Assistant Cashier.

'8 ,4 2 5 — T h e First N ational Bank o f  M illstadt, Illinois. C apital, $30,000.
F. L. B a ltz , President; A . B. D aab , V ice-P residen t; W . N. B a ltz , 
Second V ice-President; G. F. B a ltz . Cashier.

8 .426— T h e First N ational Bank o f  G ary, Indiana. C apital, $25,000. 
John W . F leldhouse, President; W alter S. H azelton , V lce-Presl- 
dent; T . T . Snell, Cashier.

8 .427— Th e H am lin N ational B ank. H am lin , T exa s. C apital, $25,000. 
W . T . Shannon, President: A . G. H u dson , V ice-P residen t; C. W . 
Shannon , Cashier.

8 .428— T h e First N ational Bank o f  B lackllck , P en nsylvania . C apital, 
$25,000. Jason W . Carson , President; Jam es G ardner, Vice- 
President; W . H . A sh bau gh , Cashier.

8 .4 2 9 — Th e First N ational Bank o f  A lb ion . Illinois. C apital, $50,000. 
John F. .Stewart, President: H albert J. Straw n, V ice-P residen t; 
Charles E m m erson. Cashier; G eorge O . G reen, Assistant Cashier.

8 .4 3 0 — Th e Com m ercial N ational Bank o f  H utch inson , K ansas. C apital, 
$100,000. A . E . A sher, President; E . T . G uym on  and K . E . 
S entney , V ice-P residen ts; E . N . S app , Cashier.

8 .431— Th e First N ational Bank o f  Farw ell, T exa s . C apital, $25 ,000 , 
W alter Farw ell, President; D aniel A . L Inthicum , V ice-P residen t;
A . J. E d m on dson , Cashier.

8 .4 3 2 — T h e First N ational Bank o f  W h ea tla n d , W y om in g . C apital, $25,- 
000. W . P . E veringim , President; G uy D ann , Cashier.

8 .433— T h e Frem ont C ounty N ational Bank o f  Canon C ity , C olorado. 
C apital. $100,000. M agdalene S. R a yn old s , President; G eorge
F . R ock a fe llow , Cashier; F rederic A . R ayn old s . Assistant Cashier.

8 .434— T h e First N ational Bank o f  R lch w ood , W est V irginia . C apital, 
$25,000. H . W . A rm stron g . President; T . M. R ichards, V ice- 
President; Jno. R . W alla ce , Cashier.

8 .4 3 5 — T h e Berea N ational B ank. B erea. K en tu ck y . C apital. $25,000. 
S. E . W elch , President; W 'right K e lly , V ice-P residen t; J. L. G ay , 
Cashier.

8 .436— T h e C orona  N ationa l B ank, C orona , C alifornia. C apital, $25 ,000 . 
W illiam  .J. P en te low , P resident; Jacob  S toner, V ice -P resid en t; 
M . T erpen ing, Cashier.

8 .437— T h e First N ational Bank o f  R oosev e lt , N ew  Jersey. (P ost O ffice ,
C arteret, N ew  Jersey.) C apital, $25,000. -------— —  — — —— ,
President; R ob ert Carson and Joseph A . H erm ann, V ice -P re s i
dents; Eugene M. Clark, Cashier.

8 .438— T h e A m erican  N ational Bank o f  C incinnati, O hio. C a p ita l, $50 0 ,- 
000. J. M. C raw ford , President; W m . Christie H erron  and  J. M . 
B lair, V ice-P residen ts; H . A . W Inans, Cashier; O . L. B a llinger, 
A ssistant Cashier.

8 .439— The Citizens’ N ational B ank o f  G lasgow , K en tu ck y . C apital, 
$40 ,000 . Jas. P . D epp , President; B . K . W ells , V ice-P residen t; 
L. W . P reston , Cashier; E . F . Jew ell, A ssistant Cashier.

8 .440— T h e A m erican  N ational Bank o f  Shrevep ort, Louisiana. C apita l, 
$150,000. S. W . Sm ith , President; S. B . M eC utcheon, P . C. 
W idem an  and E . S. W o o d fm , V ice-Presidents; M . A . M cC utchen  
Cashier.

8 .441— T h e Citizens’ N ational Bank o f  M iddleport, O hio. C apital, $25 ,000 . 
Charles F . R a th bu rn , President; John  B . D ow ning  Jr ., V ice- 
President; W . E . R u ssell,C ash ier.

8 .442— T h e First N ational B ank o f  R icev ille , Iow a . C apital, $25 ,000 . 
Jam es H endricks, President; R . T . St. John  and C. E . A d am s, 
V ice-P residen ts; B . N . H endricks, Cashier.

8 .443— T h e H arpeth  N ational Bank o f  Fran k lin , Tennessee. C apital, 
$50,000. R . A . B a iley , President; W alter A . R ob erts , V ice- 
President; Jo. J . G reen , Cashier; N ew t Cannon J r ., A ssistant 
Cashier.

8 .444— T h e First N ational B ank o f  G rantsburg, W isconsin . C apital, $25 ,- 
000. F . H . W ellcom e, President; O le E rickson , V ice-P residen t;
H . A . A n derson , Cashier; Em il .Swenson, A ssistant Cashier.

8 .4 4 5 — T h e First N ational Bank o f  Lenoir, N orth  Carolina. C apital, $50 ,- 
000. T . J. L u tz, President; J. B . A tk in son , V ice-P residen t; 
O. P . L u tz , Cashier.

8 .446— T h e Citizens’ N ational Bank o f  East M auch Chunk, Pen nsylvan ia . 
C apital, $50,000. Q uin ton  Stem ler, President; F ran k Schw artz, 
V ice-P residen t; Jam es H . Leibengu th , Cashier.

8 .447— T h e First N ational Bank o f C oatesviile , Indiana. C apital, $25 ,000 . 
W illiam  T . B eck , President; Jesse M asten, V ice-P residen t; 
Jam es M. R eeds, Cashier.

8 .448— Th e First N ational Bank o f Sanborn , N orth  D ak ota . C apita l, 
$25,000. J. L. W etherlll, President; Carl O . L anger, V ice- 
President; Louis M alm , Cashier.

8 .449— T h e First N ational Bank o f  D e K a lb . T exa s. C apital, $25 ,000 .
G. W . B lakeney, President; E . M. C rum p, Cashier.

8 .450— T h e First N ational Bank o f  L illy , P en nsylvan ia . C apital, $25 ,000 . 
John L eahey, President; A . F . H unt, Cashier.

8.451— Th e F arm ers’ N ational Bank o f  M adisonville, K en tu ck y . C apital, 
$50,000. G eo. R . L yn n , P resident; O th o F ow ler, V ice-P resi
dent; C. O . O sburn, Cashier.

8 .452— Th e Copelan N ational Bank o f  G reen sboro, G eorgia. C apital 
$50,000. E . A . C opelan , President; E . W . C opelan  and J. B . 
W illiam s, V ice-Presidents; E . A . K im b ro , Cashier.

8 .453— Th e N ationa l C hautauqua C ou nty B ank o f  Jam estow n , N ew  Y o rk . 
C apital, $250,000. Charles M. D ow , President; Frank W . 
Stevens and H arry P . Sheldon , V ice-P residen ts; F red . W . H yd e , 
Cashier; Fred M. R ich , A ssistant Cashier. C on version  o f  the 
C hautauqua C ou n ty  T rust C om pan y.

8 .454— Th e First N ational Bank o f  B ayon n e, N ew  Jersey; C apital, $100,- 
000. G eo. Carragan, President; G eo. W . Y ou n g , V ice -P resi
dent; F . G . P erkins, Cashier. C on version  o f  T h e  B a yon n s 
Bank.

8 .455— The Central N ational B ank o f  St. L ou is, M issouri. C apital, $1 ,- 
000 ,000 . E dw ard S. L ew is, P resident; Jno. C. R ob erts  and 
R ob ert  D . Lew is, V ice-P residen ts; J. H unter B y rd , Cashier.

8 .456— The Southern  M aryland N ationa l Bank o f  La P lata , M aryland 
C apital, $25,000. A drian  P osey , President; Jno. S. B u tton , 
Cashier. C onversion  o f  Th e Southern M aryland Savings B ank.

8 .457— The First N ational B ank o f  M adison, Illinois. C apital, $50 ,000 . 
Frank T roeck ler, President; W arren  C h am pion , Cashier.

8 .458— Th e First N ational B ank o f  M idland C ity , A labam a. C apital 
$25,000. S. M. C. H ow ell, President; J. R . G . H ow ell, V ice - 
President; G . W . K e lly , Cashier; A . J. B everett, A ssistant Cash
ier.

8 .459— Th e First N ational B ank o f  Am  bridge, Pen nsylvan ia . C apita l, 
$50,000. E . E . P a tton , President; John R ea d  M iner, V ice- 
President; F . E . P ratt, Cashier.

8 .460— The New  F arley  N ational Bank o f  M on tgom ery , A labam a. C apital, 
$200,000. Lou is B . Farley , President; B . P . C rum , V ice -P resi
dent; L . W . T yson , Cashier: Jno. J. F low ers, A ssistant Cashier.

8 .461— Th e C itizens’ N ational Bank o f  G reen w ood , Indiana. Capital, 
$25,000. H arvey  Brew er, President; W m . A d co ck , Cashier.

8 .462— Th e First N ational B ank o f  G arfield , N ew  Jersey. (P ost o ffice , 
Passaic, N ew  Jersey.) C apital, $25,000. Cornelius D orem us, 
President; Joseph F orm anu s, V ice-P residen t; J. G . F razza,

8.463— The First N ational B ank o f  D exter, N ew  Y ork . C apital, $30 ,000 .
A . A . Phelps, President; Jam es T . O utterson , V ice-P residen t; 
J. W . N orthrup , Cashier.

8 .464— The Farm ers & T raders’ N ational B ank o f  Clearfield, Pen nsylvan ia . 
C apital, $100,000. Isaac Stage, President; G . N . E llenberger,
G . B . Passm ore and Isaac Straw , V ice-P residen ts; G . B . 
R ickenbaugh , Cashier.

8.465— T h e Sem inole N ational B ank, Sem inole, T exa s . C apital, $25,000. 
W . H . B rennand, President; R o b t . M alone, V ice-P residen t 
W . P . L ov e , Cashier.

8.466— Th e First N ational Bank o f B ertrand, N ebraska. C apital. $25 ,000 . 
John A . Slater, President; Charles Sw anson , V ice-P residen t;

8.467— Th e First N ationa l Bank o f  C on w ay Springs, K ansas. C apita l, 
$25,000. H . F . Lane, President; J. H . L a n e, V ice -P resid en t; 
C. D . Sam ple, Cashier.

8.468— T h e First N ational Bank o f  La H arpe, Illinois. C apita l, $50 ,000 . 
John H . H ungate, President: Q. W . H u n gate , V ice-P residen t 
m . B. W illiam s, Cashier; J. M . H ungate , Assistant Cashier.

8 .469— The First N ational Bank o f  Bazile M ills, N ebraska. C a p ita l,
S25.000. G eo. A . B rooks, President: S. N . Saunders. V lce-P resi- 
dent; W alter  C. B row n, Cashier. C on version  o f  T h e B ank o f  
Bazile Mills.

8 .470— T h e V ick ery  N ational Bank o f  L a von ia , G eorgia. C apital, $25,000
C. W . V ick ery , President; J. O . Shirley , V ice-P residen t; A rad
B. V ick ery , Cashier.

8 .471— T h e N ational E xch ange B ank o f  Chester, South  Carolina. Capital, 
$100,000. J. L. G lenn, President; S. M. Jones, V ice-P residen t; 
M. S. Lew is, Cashier; B . M. Spratt J r ., A ssistant Cashier.

8 .472— T h e Security N ational Bank o f  O klahom a C ity , O klahom a. Capl. 
ta l, $100,000. W m . M ee, President; W . F . Y ou n g , S. R . Ray_ 
m ond and O. G. Lee, V ice-Presidents; W m . R a ym ond,C ash ier.

8 .473— T h e First N ational Bank o f  G reenfield , Illinois. C apital, $55 ,000 ' 
John R . Sheffield , President: R a lph  M etca lf, Cashier; G eo. A . 
H utch inson  and C lyde R . Sheffield , Assistant Cashiers.

8 .474— T h e N orw ood  N ational B ank, N orw ood , M assachusetts. C apital, 
$100,000. G eorge F . W ille tt, President; Charles T . W 1*' lo ck , 
V ice-P residen t; E dson D . Sm ith , Cashier. \

8 .475— T h e First N ational Bank o f  T u ttle , Indian  T erritory . Carnc*.!.. 
$25,000. W . S. Bunting, President; H . C. A b b o t t ,  V lce-P resi- 
dent; Jno. A . D augherty , Cashier.

8 .476— T h e First N ational Bank o f  W alker, M innesota. C apital, $25,000. 
E d . I. P . S taede, Presdent; M. J. Q uam , V ice -P resid en t; F . B.

8 .477— T h e M anufacturers' N ational B ank o f  N ew nan, G eorgia. C a p ita l, 
$60,000. H . H . N orth , President; R . D . Cole J r . , V ice-P residen t; 
N . L. N orth , Cashier.

8 .478— T h e First N ational Bank o f  C h eviot, O hio. P o s t -o ffce , S tation  L , 
C incinnati, O hio. C apital, $25,000. W ill L . F in ch , President; 
G eorge B entel, V ice-P residen t; A v ery  M arkland, Cashier.

8 .479— T h e First N ational Bank o f  P oru m , Indian  T erritory . C apital, 
$25,000. Chas. J. O ’ K eefe , P resdent; E d . T a y lo r , Cashier.

8 .480— T h e First N ational Bank o f B ristol, South  D akota . C apital, $25 ,-
000. Frank Stevens. President; T . Strandness, Cashier.

8 .481— T h e First, N ational Bank o f  Sunnyslde. W ash ington . C apital, 
$50,000. Lee A . John son , President; H . M . L ich ty , V ice-P resi
dent; C. M . S co tt, Cashier.

8 .482— T h e  First N ational Bank o f  M aqu on , Illinois. C apital, $35 ,000 . 
F . C. B earm ore, President; John W . W o lf, V ice-P residen t; H . F . 
T ow n sen d , Cashier.
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8 .483— Th e First N ational B ank o f  R oselle , N ew  Jersey. C apital, $25 ,000. 
W illiam  T . W est, President; Charles E . C ham bers, V ice-P resi
dent; W . L . Shield, Cashier.

8 .484— -The Cinnam inson N ational Bank o f  R iv erton , N ew  Jersey. C a p ita l, 
$25,000. Charles W . N evin , President; Joseph  M organ and 
A lex . M arcy Jr ., V ice-P residen ts.

8 .485—-The N ational Bank o f  Colchester, Illinois. C apita l, $25,000. 
A lbprt Eads President; J. W . ' B ailey , V ice-P residen t; B . F.

8 .486— The First N ationa l B ank o f  Id abe l, Indian  T erritory . C apital, 
$25,000. C. A . D enison , President; W. A . Colem an and Q. 
H ern don , V ice-P residen ts; H . C. M orris, Cashier.

8 .487— The M erchants N ational Bank o f  San F ran cisco, California. C api
ta l, $300,000. Charles N elson , President; Lew is I . C ow glll. 
V ice-P residen t; I.. M. M cD on a ld , Cashier. C onversion o f  The 
S cand inavian  A m erican  Savings Bank.

8 .488— The First N ational Bank o f  C arthage, O hio. C apital, $25,000.
C. E . M cC am m on, President; Lou is C. Cordes, V ice-President;
E. C. Blair, Cashier.

8 .489— The First N ational B ank o f  H u go, C olorado. Capital, $25,000. 
G ordon Jones, President; E m m it 1. T h om p son , Cashier.

8 .490— The First N ational Bank o f  A lham bra , CalLornla. C apital, 
$25,000. H . D . M cD on a ld , President; Gail B orden , V ice-P resi
dent; W . F. L aw son , Cashier; Jam es M cL a ren , Assistant Cashier. 
C onversion  o f T h e A lham bra Bank.

8 .491— T h e First N ational Bank o f  Frederic, W isconsin . C apital, 825,000. 
Chas. E. Lew is, President; M. A . Scheldrup , V ice-P residen t; 
Louis A . C opelan d , Cashier; J. L e R o y  E lw ell, Assistant Cashier. 
C on version  o f T h e B ank o f  Frederic.

8 .492— Th e M ercantile N ational Bank o f  E vansville , Indiana. Capital, 
$200,000. Jam es V . R u sh, President; Louis A . D aus, V ice- 
President; Joel B ailey, Cashier; Erza H. Bauer, Assistant 
Cashier.

8 .493— Th e First N ational Bank o f M ount H olly  Springs, Pennsylvania . 
C apital, $25 ,000 . A . C. G ivler, President; Philip H arm an, V ice- 
President" ( j  c  fls.il C's.sliier

8 ,494 -T h e  First N ational Bank o f  A v o ca , P en nsylvan ia . C apital, $50,000.
John F. M cLaughlin, President; W . H . H ollister, V ice-P residen t;
H . N . W eller, Cashier.

8 .495— T h e First N ational Bank o f  Eureka Springs, A rkansas. C apital, 
$50,000. M. R . R egan , President; J. K . Sm ith , V ice-President; 
L . W . M eC rory, Cashier. C onversion  o f  the C om m ercia l Bank 
o f  Eureka Springs.

8 .496— T h e E scanaba xNational B ank, E scan aba, M ichigan. C apital, 
$100,000. J. K . S tack , President; J. C. K irkpa trick , V ice-Presi- 
dent; M. N. S m itn , Cashier; E . J. N oreus, Assistant Cashier.

8 .4 9 7 — T h e First N ational Bank o f  B arnegat, N ew  Jersey. C apital, 
$25 ,000 . Ezra Parker. President; G eo. W . H ollingsw orth , 
Daniel S. H olm es and  S. P . B artlett, V ice-P residen ts; Claude D . 
U pdike. Cashier.

8 .4 9 8 — T h e W eilsville N ational Bank, W ellsv ille , P en nsylvan ia . Capital, 
$25 ,000 . A . 0 . H etrick , President; E . L . A p p le , V ice-P residen t; 
J. M illigan, Cashier.

8 .4 9 9 — T h e Farm ers N ational Bank o f  N ew  H ollan d , P en nsylvania . Capi
ta l, $50,000. E. L. R oseb oro , President; Chas. S. Zw ally , 
Cashier.

8 .500— P itm an N ational B ank, P itm an , N ew  Jersey (P ost-O ffice , P itm an 
G rove, N ew  Jersey). C apital, $25 ,000 . G eorge W . Carr, Presi
dent; Joseph M. M cC ow an, V ice-P residen t; W adsw orth  Cresse, 
Cashier.

8 .501— T h e First N ational Bank o f  D unellen , N ew  Jersey. Capital, 
$25,000. A lvah  G ray, President; Peter W . B rakeley and  W il
liam  L. M cC auley, V ice-P residen ts; A . J. H am ley , Cashier.

8 .5 0 2 — Th e First N ational Bank o f  B rinsm ade, N orth  D akota . Capital, 
$25,000. G. T . C hristianson, President; T im  M ahany, V ice- 
President; E . B eissbarth , Cashier; A lex . G illfillan, A ssistant 
Cashier. C onversion o f  the State Bank o f  B rinsm ade.

8 .5 0 3 — T h e U nion N ational Bank o f  New Castle, Pen nsylvan ia . C apital, 
$100,000. W m . W . E ichbau m , P resident; L . M. B uchanan and 
Calvin S m ith , V ice-P residen ts; C . F . Wheeler, Cashier.

8 .5 0 4 — The Californ ia N ational Bank o f  Sacram ento, Californ ia. C apital, 
$1 ,000,000 . W . E. G erber, President; C. W . C larke, V ice- 
P resident; F . W . K iesei, Cashier, E . A . B row n, A ssistant 
Cashier. C on version  o f  The C alifornia State Bank

8.505— The N orw ood  N ational Bank, N orw ood , O hio. C apital, $200,000. 
E dw ard  M ills, President; M yers Y . C ooper and J. C. Cadwalla- 
d er , V ice-P residen ts; H . W . H artsou gh , Cashier.

8 .506— T h e First N ational Bank o f  C am den. Tennessee. C apital, $25,000. 
L . E . D avis , President; W . R . M archbanks and S. L . P eeler, 
V ice-P residen ts; A . S. Justice, Cashier.

8 .507— The Farm ers & M erchants’ N ational Bank o f  L eb an on , O hio. 
C apital, $35,000. Jam es V . M ulford , President; D em as G u ttery , 
V ice-P residen t; T . B enton  Jack , Cashier; W aldron  C. G ilm our,

8 .508— The Nephi N ational Bank, N ephi, U tah. C apital, $50,000. J. S. 
O stler, President; L. S. H ills, V ice-P residen t; E . R . B oo th , Cashier.

8 .509— Th e P eop le ’s N ational Bank o f  C linton , M issouri. Capital, $50,000. 
John T . A rv in , President; R . H . P iper, V ice-P residen t; J. C 
W y a tt , Cashier; Jno. J. Chastain , A ssistant Cashier.

8 .510— The E xch ange N ational Bank o f  L on g  B each , California. Capital 
$100,000. A . J . WTallace, President; M artin V . M cQ uigg, V ice- 
President; W m . H . W alla ce , Cashier.

8 .511— T h e Canaan N ational Bank, Canaan, C on n ecticu t. C apital, 
$50,000. G eorge S. Fuller, President; G eorge R o g e r , Cashier.

8 .512— T h e Bound B rook  N ational B ank, B ound B rook , N ew  Jersey. 
Capital, $50 ,000 . W . H . B ach e, President; E d w ard  H . R a d e l, 
M. F . W irtz  and S. R . K elso , V ice-P residen ts; R . H . B rokaw , 
Cashier.

8 .513— T h e P eop le ’s N ation a l Bank o f  S idn ey , N ew  Y o rk . Capital, 
$50,000. C. R . C osgrove, President; Jam es Jam eson, V ice- 
President; Van B. P ruyn , Cashier.

8 .514— T h e First N ational Bank o f  N ew  A lb a n y , M ississippi. Capital, 
$65,000. W . P . W isem an , P resident; H . D . Stephens and 
R . W . P ickens, V ice-Presidents; R . L. S m allw ood , Cashier; 
J. A . Sm allw ood , Assistant Cashier. C on version  o f  T h e Citizens 
Bank and Trust C om pany.

8 .515— T h e First N ational Bank o f  E m m a, T ex a s . C apital, $25 ,000 . 
L. T . Lester, President; E . B . C ov in gton , V ice-P residen t; 
W righ t G unn, Cashier.

8 .516— T h e M ount V ernon N ational B ank, M ount V ernon , N ew  Y o rk . 
Capital. 5200,000. H orace L oom is, President; H erbert T . 
Jennings and D . M. H opp in g , V ice-P residen ts; S. K . R a y m o n d , 
Cashier.

8 .517— T h e First N ational Bank o f  W y o m in g , P en nsylvf'n ia . C apital, 
$50 ,000 . W . J. F ow ler, P resident; J . B . S ch oo ley , V ice-P resi
den t; G. E . D ean, Cashier.

8 .518— Th e P eop le ’s N ational Bank o f  B elton , T exa s. C apital. $50,000. 
T h om a s Y arrell, President; C. J. Jackson , V ice-P residen t; T h os. 
Yarrell J r ., Cashier; J. H . B loom er, A ssistant Cashier.

8,51 £►— The C ity  N ational Bank o f  F loresvllle, T exa s. C apital. $50,000.
W est Rea<ran W isem an , President: G eorge A lbert M onkhouse, 
V ice-P residen t; R obert A nderson W isem an , A ssistant Cashier.

8 .520— The S tock m en ’s N ational Bank o f  Brush, C olorado. C apital, $35 ,- 
000. W . A . C otton , President; E . M unn, V ice-P residen t: F . E. 
C o tton , Cashier.

8 .521— T h e First N ational Bank o '  G ord on . N ebraska. C apital. $40 ,000 .
C. F. CofTee, President: T h om as M. H u n tin gton , V ice-P residen t:
D . H . G risw old , Cashier; W . E. B row n, Assistant Cashier. Con 
version  o f  the Sheridan C ou n ty  B ank , G ord on , N ebraska.

8 522 -T he New B oston  N ational Bank, N ew  B oston , T exa s. C a p ita l, 
$30 ,000 . Jam es H u bbard , President; C. P. H eim s and  Jas. H . 
Sim m s, V ice-P residen ts; W . A . L ow ery , Cashier; J. W illia m son ,

8 .5 2 3 — T h e C ity  N ational Bank o f  Staples, M innesota. C apital, $25 ,000
John D ow er, President: W illiam  D ow er, AMce-Presldent; E . E. 
G rten o . Cashier: G eo. E. H arris, Assistant Cashier. C on version  
o f  T?:e C itizens’ S tate B ank o f  Staples.

8 .5 2 4 — T h e First N ational Bank o f  S tra tford , Indian T erritory . C apital, 
$25 ,000 . L eon K ah n , P resident; C. S. H u dson , Cashier.

8 .5 2 5 — Th e First N ational B ank o f  I .on gton , K ansas. C apital, $25 ,000 .
I. W . C lark, President; L oea n  A n tle , V ice-P residen t; R . J. Conne- 
w a y , Cashier: Orris A ntle and E thel M. W o r le y , Assistant Cash
iers. C on version  o f  the State B ank o f  I .on gton

8 .5 2 6 — T h e First N ational B ank o f  H em p hill, T exa s. C apital, $25 ,000 , 
J. O. T o o le , President; J . H . S y n n ott, V ice-P residen t; A . M. 
Jones, Cashier.

8 .527— Th e F irst N ational B ank o f  Senola , G eorgia. C apital, $25,000- 
L. O . B en ton , President; W . R . M cCrary and B . P . D aniel, V ice - 
Presidents; W . R . W ood w a rd , Cashier.

8 .528— Th e First N ational B ank o f  V a le , O regon . C apita l, $25 ,000 . 
John  T . M orrison , P resident; J. E . L aw rence, V ice-P residen t; 
J. P . D u n aw ay, Cashier.

8 .529— T h e First N ational Bank o f  V iroq u a , W isconsin . C apital. $50 ,000 .
H . P. P roctor , President: R . J. R osen feld  and J. K . Schreiner 
V ice-P residen ts; H . E. P a ck ard , Cashier; W . S. P roctor , A ssistant 
Cashier.

8 .530— N evad a  First N ational B ank o f T on op a h , N evada . C apital, $100,- 
000. M alcolm  L. M acdonald , P resident; — -------------------- , Cashier.

8 .531— Th e St. I.aw rence Counts' N ational Bank o f C anton , N ew  Y o rk . 
C apital, $50 ,000 . Jam es Spears, President; M. D . P ack ard  
V ice-P residen t; S. D . K im ball. Cashier; C. S. C ook . Assistant 
Cashier. C on version  o f  the St. Law rence C ou n ty  B ank , C an ton , 
N ew  Y ork .

8 .532— T h e N ational C ity  Bank o f  C h icago, Illinois. C apital, $1 ,500 ,000 . 
D avid  R . F organ , President; A llred  I.. B aker, V ice-P residen t
H . E . O tte , Cashier; L . H . G rlm m e and F . A . C randall, A ssistant 
Cashiers.

8 .533— T h e First N ational Bank o f  P o lk , N ebraska. C apital, $25 ,000 . 
J. W . W ilson , President; Charles N ierm ann, V ice  President;
C. C. M cCune, Cashier.

8 .534— T h e F irst N ationa l Bank o f  E van ston , W yom in g . C a p ita l, 
$50,000. J . E . C osgriff, P resident; G eo. E . P e x to n , V ice -P resi
dent; Chas. S ton e, Cashier; O tto  A rn o ld , Assistant Cashier.

8 .535— T h e F irst N ational Bank o f  H aw ley , T exa s. C apita l, $25 ,000 . 
H en ry  Jam es, President; E d . S. H ughes, V ice -P resid en t; E . W . 
K id w e ll, Cashier.

8 .536— T h e F irst N ational Bank o f Jackson  C entre, O hio. C a p ita l, 
$33 ,000 . Shelby B aughm an, P resident; G eo. A . S w ick ard , V ice- 
P resident; W m . E. D earbaugh , Second V ice-P residen t; F . 
B aughm an. Cashier. F . M . W ild rem u th , A ssistant Cashier.

8 .537— T h e First N ational Bank o f M edaryvllle , Indiana. C apita l, 
$25,000. M ichael R ob in son , P resident: E lm er C. W illia m s , 
V ice-P residen t; Charles H . G uild , Cashier; J. E . G uild  and 
S. M. G uild . A sssltant Cashiers.

8 .538— T h e First N ational Bank o f  T h orn ton , T exa s. C apita l. $25 ,000 . 
J. E . B arron, President; W . W . B a rn ett, V ice -P res id en t; J . E .  
B arn ett, Cashier.

8 .539— T h e First N ational Bank o f  M oore, M ontana. C apita l. $50 ,000 . 
M. L. W ood m a n , President; P atrick  N lhill, V ice -P resid en t; 
G ordon  O. Shafer, Cashier. C on version  o f  T h e C itizen s' Bank 
o f  M oore.

8 .540— T h e First N ational Bank o f  S avanna, Illinois. C apita l, $50 ,000 .
F . M. Jenks, President; F . S. G reenleaf, V ice-P residen t: C. K . 
M iles, Cashier; F . Stedm an and W . S. W a lla ce , A ssistant 
Cashiers.

8 .541— T h e A lam osa  N ational B ank, A lam osa , C aliforn ia. C a p ita l 
$25,000. C. W allr ich , President; Fred G roen ing and W esley  
S ta ley , V ice-P residen ts; W . H . M allett, Cashier.

8.542— The Am erican N ational Bank o f  Paris, T exas. C apital, $150,000. 
J. F. M cR eynoIds, President; W . R . W o o d , V ice-P residen t; 
W . T . R id ley , Cashier.

8 .543— The F irst N ational Bank o f  G age, O klahom a. Capital. $25,000. 
J. L. P ryor, President; G eo. E . Baker, V ice-P residen t; R . M. 
Sow ers, Cashier. Conversion o f  The Bank o f  Gage.

8.544— The First N ational B ank o f  South  Pasadena, Californ ia. C a p ita l, 
$25,000. Jonathan S. D odge, President; Charles E w ing, V ice- 
President; G . W . L aw yer, Cashier.

8 .545— The First N ational Bank o f  Iron  R iver, M ichigan. C a p ita l, 
$50 ,000 . E llsw orth S. Coe. President; W . J. R ichards, V ice- 
President: A .  J. Poh lan d, Cashier.

8.546— T h e M erchants’ & P lanters ’ N ational Bank o f  Mill Creek. Indian 
T erritory . Capital. $30,000. Felix Penner, President: E . T . 
C ook , V ice-P residen t: A . L . C ochran , Second V ice-P residen t; 
R . H . C ook , Cashier; C. W . Steuart, Assistant Cashier.

8 .547— St. Paul N ational B ank, St. P aul, V irgin ia . Capital, $25,000. 
R . W . D ickenson , President; J. E . D uff, V ice-P residen t: J. L . 
Jennings. Cashier; C. W . Banner, Assistant Cashier.

8 .548— The First N ational Bank o f  A k ron , C olorado. C apital. $25,000. 
M. B. H olland , President; H . A . G ibson , V ice-P residen t: P . J . 
Mulltn, Cashier.

8 .549— Th e H ighland N ational Bank o f  H erm on . C aliforn ia C apital, 
$25,000. G . W . E . G riffith , President; H . L . L u n t, V ice-P resi
dent; W m . R . M yers, Cashier.

8 .550— The Brule N ational Bank o f  C ham berlain . South  D akota. Capital 
$25,000. H orace W . L eB lon d , V ice-P residen t; W illiam  H . P ratt 
J r ., Cashier: G eo. F . P ilger , Assistant Cashier.

8 .551— The Fairm ont N ational B ank, F a irm on t, M innesota. C apital, $25 ,- 
000. Frank F . W a d e , President; Lew is H . Brosem er, V ice-P resi
dent: D avid S. Wrade, Cashier.

8 .552— The Central N ational Bank o f  Tulsa, Indian T erritory . C a p ita l. 
$100,000. John G . M cG annon. President; John O. M itchell and  
Charles L. R eed er, V ice-Presidents; J. M. B erry , Cashier: W . O . 
Buck. Assistant Cashier.

8 .553— Th e First N ational Bank o f  K iefer. Indian T erritory . Capital, 
$25,000. G. W . Barnes. President: D . N . F ink , V ice-P residen t; 
J. W . M cIntosh  Cashier.

8 .554— Th e Forest G rove N ational B ank, Forest G rove, O regon. C apital, 
$25,000. W . B . H aines, President: John E . B ailey. V ice-P resf- 
d e n f  J. A . Thornburgh, Cashier.

8 .555— Elk N ational Bank o f  F ayettev ille . Tennessee. Capital, $75,000.
H . C. H arris, President: S. C. H epsh. V ice-P residen t- Ernest 
R ees, Cashier. Succeeds the E lk N ational Bank o f  F a yettev ille  
(N o. 3 ,7 0 2 ), w hich expired b y  lim itation  Feb . 19 1907.

8 .556— The First N ational B ank o f  O regon City , O regon . C apital. $50,000.
D . C. L a tou rette . President; M. D . L a tou rette . Cashier.

8 .557— The First N ational Bank o f  M adlsonvllle. O hio (P . O . S tation  M , 
C incinnati, O h io '. C apital. $50,000. G eo. W . L osh , President: 
W . H . Settle . V ice-P residen t: F . R . M iller, Cashier.

8 .558— The First N ational Bank o f  L yn n v llle , Tennessee. C apital. $25 ,- 
000. Jno. W . F ry , President; D . W . Shofner and W . J. Sm ith , 
V ice-Presidents; T om  W . M oore.C ashier: E . Neal G ra cy , A ssist
ant Cashier.

8 .559— Th e Farm ers’ & M erchants N ational Bank o f  W ebster. South 
D akota. C apital, $25,000. D avid  W illiam s, President: John 
W illiam s: V ice-P residen t: A . T . C oop er, Cashier.

8 .560— Th e G adsden N ational B ank, G adsden, A labam a. Capital. $125.
000. E . T . H ollingsw orth , President; J. W . H am m on d . V ice 
President; W . G . B rock w a y , Cashier: G . M. C olem an, Assistant 
Cashier.

8 .561— T h e First N ational Bank o f  E ly , N evada. Capital. $50,000. H .P  
Clark, President; A lv a  D . M yers, V ice-P residen t' A rthur B 
W itch er, Cashier.

8 .562— Th e Buchel N ational Bank o f  C uero, Texas. Capital. $100,000. 
O tto  B uchel, President; W . H . G raham , V ice-P residen t: Jos. 
Sheridan, Cashier.

8 .563— Th e N ational Bank o f  L u th er, O klahom a. C apital. $25,000. A . S. 
W eir. President: L . E lson , V ice-President: E . L. M antor, 
Cashier; H . G. M orrison, Assistant Cashier

8 .564— The Com m ercia l N ational Bank o f  C ov in gton , K en tu ck y . Capital 
$100,000. J. A . D ow n ard , President; M. L. K irkpa trick , First 
V ice-P residen t; John R . B u llock , Second V ice-P residen t; J. C . 
B row n, Cashier; John G. M etcalfe, Assistant Cashier.

8 .565— The City N ational Bank o f  K arnes C ity , T exas. C apital. $25,000. 
E d . Tew es, President; C. D . Jauer, W . S. P ickett and L. W . 
S tleren, V ice-Presidents: A . W . E n ck , Cashier.

8 .566— The First N ational Bank o f  R ock a w a y , New  Jersey. C apital, 
$25,000. S im on J. L ow enthal, President; W illiam  G ill. V ice- 
President: Sam uel M. G eorge, V ice-P residen t; F red erick 1 T . 
Cram er, Cashier.

8 .567— The Citizens’ N ational Bank o f  O rleans, N ebraska. C a p ita l, 
$25,000; M. B. H olland , President; J. E . D u n lav , V lce-P resl- 
dent: W . P. P ierce, Cashier.

8 .568— The Farm ers N ational Bank o f  M idloth ian , T exas. C apital, 
$25,000. S. J. M artin, President; C. L. Barker, V ice-P residen t; 
L . O . M oore, Cashier.

8 .569— The N ational C ity  Bank o f  Charleston. W est V irgin ia . C apital, 
$125,000. J. E . R ob in s , President: H . C. C alderw ood and John 
L. T h ornhill, V ice-Presidents; J. S. H ill, Cashier; G . R . Blake, 
Assistant Cashier.

8 .570— A m erican  N ational Bank o f  G reen C ity , M issouri. Capital. $25,000.
----------------- , President: P. K . P ayn e, Cashier. Conversion o f  th e
A m erican  Bank o f  Green C ity.
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8 .571— The First N ational Bank o f  Jefferson, N orth Carolina. Capital, 

$25,000. Th om as H uston  Sutherland, President: W illiam  Calvin 
G reer, V ice-P residen t: S olom on  G . P arsons, Cashier.

8 .572— The C olorado Springs N ational B ank. C olorado Springs, C olorado. 
C apital, $100,000. Sam uel D. M cCracken, President: N ew ton 
S. G an dy , W illiam  F. R ichards and W m . K ennon  Jew ett, V ice- 
Presidents: W illis R . A rm strong, Cashier

8.573— Th e C om m ercial N ational Bank o f  B rad y, T exas. C a p ita l, 
$100,000. G . R . W h ite , President: Lew is B rook , V ice-P resi
dent: W . D . Crothers, Cashier.

8 .574— The First N ational Bank o f  T illam ook , O regon C apital, $25,000. 
G eorge Cohn, President: D . T . E dm u nds, V ice-P residen t: Jam es 
W alton  Jr. Cashier.

8 .575— The First N ational Bank o f  E ld orad o , T exas. Capital, $30,000. 
Moses B. M cK n igh t, President: W illiam  B evans, V ice-P residen t; 
 , Cashier.

8 .576— L yn d ora  N ational B ank, L yn dora , Pennsylvania . Capital, $25,000. 
Frank X . K oh ler, President: O rlando K . W ald ron , V ice-P resi
dent: Elias R itts , Cashier.

8 .577— Th e First N ational Bank o f  K aw  C ity , O klahom a. Capital, $25 ,- 
000. E . B. Eastm an, President: C. A . Eastm an and J. S. E ast
m an , V ice-Presidents: J. E . H oefer, Cashier: F. E . E astm an , 
Assistant Cashier. Conversion o f the Bank o f  C om m erce , K aw  City.

8.578— The First N ational Bank o f  Sykesville, M aryland. Capital, $25 ,- 
000. F. G. M erceron, President: A . F. A rrington  and R . W . 
Carter, V ice-Presidents; Millard H . W eer, Cashier.

8 .579— The G eorgetow n N ational Bank, G eorgetow n, K en tu ck y . Capital, 
$75,000. A . L. Ferguson, President: M H . H aggard, V ice-P resi
dent: J. R . D ow ning. Cashier: G. T . H am brick , Assistant Cashier. 
Conversion o f the Bank o f  G eorgetow n.

8 .580— Tlie First N ational Bank o f  O cilla. G eorgia. Capital, $50,000. 
J. E . H ow ell, President; M. ,T. Paulk and J. C. L uke, V ice-P resi
dents; R . H. Johnson . Cashier: John A . H enderson , Assistant 
Cashier. C onversion o f  the P eop les’ Bank o f  Ocilla.

8 .581— Th e G reenville N ational E xch ange B ank, G reenville, T exas. C api
tal, $200,000. W . A . W illiam s, President: F. J. Phillips and 
G eo. S. Perkins, V ice-Presidents: H . W . W illiam s, Cashier: J. W  
Birdsong and W . A . W illiam s Jr.. Assistant Cashiers.

8.582— The First N ational Bank o f  M ays Landing. N ew  Jersey. Capital, 
$25,000. Charles D. M akepeace, President; G eorge Jonas and 
J. E . P. A b b o tt, V ice-Presidents; Mell R . Morse, Cashier.

8 .583— The Farm ers’ N ational Bank o f  Cross Plains, T exas. C apital, $25 ,-
000. T . E . P ow ell, President; Fred Lane, V ice-P residen t; 
S. F. B on d , Cashier.

8 .584— The First N ational Bank o f  Lake A rth u r, N ew  M exico. Capital 
$25,000. R . V . Crow der, President; W . J. M clnn es, Cashier.

8 .585— The N aples N ational Bank, N aples, T exas. Capital, $30,000. 
J. A . M oore, President: C. H . Bolin and L. R . H all, V ice-P resi
dents: E . R . G reer, Cashier.

8 .586— The First N ational Bank o f  H astlngs-upon -H udson , N ew  Y ork . 
Capital, $25,000. H enry M artyn Baird Jr ., President; W m . 
S hrive, V ice-President: S. T . K ellogg, Cashier.

8 .587— The Sykesville N ational B ank, Sykesville, M aryland. C apital, 
$50,000. W ade H . D . W arfield , President: G. H arry B evard , 
V ice-P residen t: W . M. C hipley. Cashier. C on version  o f  th e  
Sykesville Bank o f  Carroll C ounty.

8 .588— The First N ational Bank o f  Blanchester, O hio. C apital, $50 ,000 .
1. M. Statler, President; John H . N orm an , V ice-P residen t; 
A . I. M cV ey. Cashier.

8 .589— The First N ational Bank o f  W hitefish , M ontana. Capital, $25,000. 
Fred B. G rinnell, President: H . E. H ou ston , V ice-P residen t; 
H erm an C. W eener, Cashier.

8 .590— The First N ational Bank o f  A liqu ippa , Pennsylvania . Capital 
$50,000. C. M. H ughes. President: R obert R itch ie  and R u th er
ford  Burgher, V ice-Presidents: A . C. O sburn, Cashier.

8 .591— The G range N ational Bank o f  M cK ean C ou nty at S m ethport 
Pennsylvania . C apital, $100,000. D . C. Y ou n g , President; 
A. B. A rm strong, V ice -P res id en t:------------------------- , Cashier.

8 .592— T h e First N ational Bank o f  E ly , M innesota. Capital, $50,000. 
A . D . D avid son , President: M. E . G leason, V ice-P residen t; M. E. 
Trum er, Cashier.

8 .5 9 3 — T h e P ascagoula  N ational Bank o f Moss P o in t, M ississippi. Capital, 
$75,000. H . C. H erring, President; A . F . D antlzer, V ice-P resi
dent; H . H erring, Cashier; A . N . M cln n is, Assistant Cashier. 
C onversion o f  T h e Bank o f  M oss P oin t w ith  branch  at S cranton , 
Mississippi.

8 .594— T h e H ope N ational B ank, H ope, A rkansas. Capital, $50,000. 
J. T . W est, President; S. R . O glesby and  E. S. G reening Jr ., 
V ice-P residen ts: Stuart W ilson , Cashier.

8 .595— T h e T on kaw a National B ank, T on kaw a , O klahom a. Capital, 
$25,000. J. Poffenberger, President; P. E . Burk, V ice-P residen t; 
Ben R ichards, Cashier. C onversion o f  the T on kaw a State Bank.

8 .596— T h e First N ational Bank o f  F orm oso. K ansas. Capital, $25,000. 
J. C. P ostlethw alte, President: A . H irsch, V ice-P residen t; W . C. 
P ostleth w alte , Cashier; Patrick F a y , Assistant Cashier. C on 
version o f  the F orm oso State Bank.

8 .597— T h e First N ational Bank o f  T a h ok a . T exa s. C apital, $25,000. 
O. L . S laton , President; Jack A lley , V ice-P residen t; W . D . 
N evels, Cashier; W . B. S laton . Assistant Cashier.

8 .598— T h e First N ational Bank o f  Laurlum , M ichigan. C apital, $100,000. 
M ichael E . O ’ Brien, President: A lexan der L evin , First V ice-P resi
dent; W m . J. R ey n old s, Second V ice-P residen t; J . B . P a ton , 
Cashier; D . L eveq u e, A ssistant Cashier.

8 .599— T h e First N ational Bank o f  Scottsvllle , K en tu ck y . Capital, $25,- 
000. R . B . Justice, President; E . F . W elch , V ice-P residen t; 
W . G . M oorm an, Cashier.

8 .6 0 0 — T h e First N ational Bank o f  G regory , South D akota . C apital, $25,- 
000. H enry F . Slaughter, President: D w ight F . F elton  and 
John D . H askell, V ice-P residen ts; E dgar M. H ood , Cashier.

8 .601— Th e First N ational Bank o f  H untland, Tennessee. Capital, $25,- 
000 . G. A . G ore, President; D . T . K en n ed y , V ice-P residen t;
E . L . R eam es, Cashier.

8 .602— T h e B ankers’ N ational B ank o f  Kansas C ity , K ansas. C apital, 
$250,000. Jno. W . B reldenthal, P resident; G eo. M. G ray, V ice- 
President; W . R . B erry, Cashier.

8 .603— T h e P eop le 's  N ational Bank o f  A lb la , Iow a . C apital, $75,000. 
Lafe S. Collins, President: J. S. M oon, V ice-P residen t; B . P . 
Castner, Cashier; S cott Collins, A ssistant Cashier.

8 .604— T h e Anderson N ational Bank o f  L aw renceburg, K en tu ck y . Capi
tal, $100,000. J . W . G aines. President; W m . E. D ow lin g and
D . L . M oore Jr ., V ice-P residen ts; L . B . M cB rayer, Cashier.

8 .605— T h e Inter State N ational Bank o f  H egew lsch. Illinois. (P ost- 
O ffice  S tation , C h icago, Illinois.) Capital, $25,000. Law rence 
C ox , President; M ichael C. Zacharias, V Ice-Persident; W illiam  
Slppel, Cashier; T h eo. M oor, Assistant Cashier.

8 .6 0 6 — The Falls C ity N ational Bank, Falls C ity , T exas. C apital, $25,000. 
J. G . Schulz, President: J. W . M oczygem ba, V ice-P residen t; 
 ---------------- . Cashier; F. P . M oczygem ba, A ssistant Cashier.

8 .607— The F irst N ational • Bank o f  O blon g . Illinois. Capital, $25,000.
D . W . O dell, President; D . J . O dell, V ice-P residen t; O . B . R eed , 
Cashier; E ffle Carroll. Assistant Cashier.

8 .608— The C olton N ational B ank, C olton California. Capital, $25,000. 
J . B . C ou lston , President; G. B . Caster, V ice-P residen t; L . C. 
N ew com er, Cashier; F. R . W arn lck , Assistant Cashier.

8 .609— T h e First N ational Bank o f  T u pelo , Indian  T erritory . Capital, 
$25 ,000 . C. M. W itter , President; R . T . B reedlove. V ice-P resi
dent; J .F .  F loyd , Cashier. Conversion o f  The State Bank o f  T u pelo.

8 .610— Th e C ity  N ational Bank o f  N oeona , T exas. Capital, $25,000. 
A . A . C roxton , President; W . B . L ew is, V ice-P residen t; R . E . 
C roxton , Cashier; D . S. Paine, Assistant Cashier.

5 .611— The First N ational Bank o f  P rin ceton , T exas. Capital, $25 ,000 . 
J. S. H eard. President; J. L. W h ite , V ice-P residen t; W . M. 
Shirley, Cashier.

8 .612— The E vanston  N ational B ank, E van ston , W yom in g . Capttal, 
$50,000. F. H . H arrison, President; J . L . A tkinson  and W . W . 
R lter, V ice-Presidents; J. W . Carse, Cashier.

8 .613— The First N ational Bank o f  H an cock , New Y ork . Capital. $50,000. 
W illiam  H . N ichols, President; Th om as K eery, V ice-P residen t; 
Jesse M. N ichols, Cashier.

8 .614— Th e First N ational Bank o f  T en aflv , N ew  Jersev. Capital, $25,000. 
C. E . F in lay, President; W . H . N oyes, V ice President; R . C. 
V ail, Cashier.

8 .615— Th e First N ational Bank o f  Selling, O klahom a. C apital, $25,000. 
C. W . F on d a , P resident; G . D . Farw ell. V ice-P residen t; C. E . 
PnnH« r n u h w  Conversion o f  the Farm ers’ & M erchants,F on d a , Cashier. 
Bank o f  Selling.

8 .616— Th e C ity  N ational B ank o f  D u n can , In d ian  T erritory . C apital, 
$35,000. J. W . W hisenant, P resident; W . S. Spears and W . L . 
Bum pass, V ice-P residen ts; W . P . F ow ler, Cashier; D . A . F ow ler, 
A ssistant Cashier.

8 .617— The First N ational Bank o f  Sunnyside, N ew  M exico . Capital, $25 ,- 
000. J . P . S tone, President; C. C. M arshall, V ice-P residen t;
A . B . H arris, Cashier.

8.618— Th e Farm ers’ E xch an ge N ational B ank o f  San B ernard ino, Cali
forn ia . Capital, $100,000. A . L . D rew , P resident; Joh n  A n d re - 
son , V ice-P residen t; John  A n dreson  Jr ., Cashier; Fred C. D re w , 
A ssistant Cashier. C onversion o f The Farm ers’ E xch an ge B a n k  
o f  San Bernardino.

8 .619— Th e First N ational Bank o f  M cA d oo , P en nsy lvan ia . C a p ita l,
825,000. John H . B urnard, P resident; E dw ard J. D ailey, V ice -

8.620— The Citizens’ N ational Bank o f  Brazil, Indiana . C apital, $100,000'. 
W illiam  M. Zeller, President; T h om a? H . M cCrea, V ice -P resid en t; 
John A . M organ, Cashier; A . O . Scharff, A sssltant Cashier.

8.621— Th e First N ational Bank o f  Lorena , T exas. Capital, $30 ,000 .
E . R ota n , P resident; E d . M cC ullough, V ice-P residen t; L . J . 
D od son , Cashier.

8 .622— The First N ational Bank o f  U n lon tow n , K en tu ck y . C apita l, 
$25 ,000 . W . T . W athen Sr., P resident; W . M. M organ, V ice- 
P resident: Gabrielle H am ilton , Cashier.

8 .623— The P eop le ’ s N ational Bank o f  W estfield , N ew  Jersey. C apital, 
$50,000. Sam uel T ow nsend, President; Joseph E . G allagher, 
V ice-P residen t: J . M . W alsh , Cashier.

8 .624— The First N ational Bank o f  Frederick , South D akota . Capital , 
$25,000. J . C. S im m ons, P resident; J . A . F y lpaa , V ice-P resi
dent; G eo. E . H ew itt, Cashier. C onversion o f  The Bank o f  
F rederick .

8 .625— The First N ational Bank o f  W illiam sburg, Indiana. C a p ita l, 
$25,000. W m . A . Lew is, P resident; Asher P earce, V ice -P resi
dent; W ilfred  G riffith , Cashier.

8 .626— Th e First N ational Bank o f  T u lare, C aliforn ia. C apital, $25 ,000 ; 
T . N elson, President; J . M . A n derson , V ice-P residen t; H . M . 
Shreve, Cashier; W . E . D unlap, A ssistant Cashier. C on version  
o f  Th e Farm ers’ & M erchants’ Bank o f  Tulare.

8 .627— The First N ational Bank o f  A rlin g ton , N ew  Jersey. C apital 
$50,000. Louis W . L in db lom , P resident; E . H . G oldberg, V ice- 
President; D uane W y ck o ff, Cashier.

8‘,628— Th e Citizens’ N ational B ank o f  R ock m a rt, G eorgia. C apital, 
$40,000. H . C. A llg ood , P resident; R . R .  B easley, and J . A .  
T h om p son , V ice-P residen ts; Buell S tark , Cashier; W . B . E v erett

8 .629—-The First N ational Bank o f  T am aroa , Illinois. C apital, $25 ,000 . 
S. R . H aines, P resident: J. W . H aines, Cashier.

8 .630— The City N ational Bank o f  R idge Farm , Illinois. C apital, $25 ,000 . 
Isaac W ood y a rd . P resident; G eo. G . R ob ertson , V ice-P residen t; 
J n o. W . Foster, Cashier; N eva  T . R ob ertson , A ssistant Cashier.

8 .631— The A m erican  N ational Bank o f  W inchester, Tennessee. C apita l, 
$50 ,000 . B . L aw ton  W iggin s, President; Th om as B . A n d erton ,

8 .632— The First N ational Bank o f  R io , W iscon sin . Capital, $25 ,000 . 
W . E . M oore, P resident; C . E . B erg , V ice-P residen t; A n drew  
A m on d son , Cashier.

8 .633— The First N ational B ank o f  E d w ardsvllle . Pen nsylvan ia . (P ost 
o ffice . Station  9, W ilkes-B arre, P en nsylvan ia .) Capital, $5 0 ,0 0 0 . 
Lew is E dw ards, President; John H . R ice , V ice-P residen t; H . M . 
Sim ons, Cashier.

8 .634— The Beaver N ational B ank o f  N ew  Y o rk , N ew  Y o rk . Capital,. 
$200,000. G eo. M. C offin , President; T h om as P . W elsh , V ice- 
President.

8 .635— The K allspell N ational B ank, K alispell, M ontana. Capital, $50 ,- 
000. ,1. T . Jones. President; J. V . H arrington  and P . C. Me 
Stravlck , V ice-Presidents: O . H . M oberly , Cashier.

8 .636— The First N ational Bank o f  John stow n, C olorado. C apital, $25 ,- 
000. T . M . Callahan, President; H . ,T. Parish, V ice-P residen t; 
W . E. L etford , Cashier

8.637— Th e First N ational B ank o f  R ood h ou se , Illinois. C apita l, $50 ,000 . 
W . H . A insw orth , President; W . D . B erry , V ice-P residen t; Chas. 
TT Bates Cstshier

8 .638— Th e First N talonal Bank o f  K iow a, Indian T erritory . C a p ita l , 
$25,000. Chas. L aF lore, P resident; J. A . Y ou ree  and T . D . E d 
w ards, V ice-P residen ts; C. W . Crum , Cashier.

8 .639— The First N ational Bank o f  K elso, W ash ington . C apital, $25 ,000 . 
S. S. Strain, President; H enry  W . Coe, V ice -P resid en t; W m . V . 
K iebert, Cashier.

8 .640— The Farm ers’ N ational Bank o f  W inchester, Tennessee- C a p ita ], 
$25,000. T . A . E m brey , President; J. N . W illiam s, V ice -P resi
dent; D ick  T a y lor , Cashier; W . P. G rlsard, A ssistant Cashier. 
C onversion o f  the Farm ers’ Bank & T rust C om pany.

8 .641— The First N ational Bank o f  B ronte, T exa s. C apital, $25,000. 
W . A . N orm an , President; J. B . M cC utcheon, V ice-P residen t, 
P . H . V an W inkle, Cashier; T h os. R . Butler, Assistant Cashier.

8 .642— The D akota  N ational Bank o f  A berd een , South D akota . C a p ita l, 
$50,000. J. H . H olm es, President: J. W . C larey, First V ice -P res
ident: C. J. H ezel, Second V ice-P residen t; J. H . W eber, Cashier; 
C onversion o f  the D ak ota  Bank & T rust C om pany.

8 .643— Planters and M erchants N ational Bank o f  South B oston , V irg in ia . 
Capital, $100,000. H enry E asley , President; W . I . J o r d a a , 
V ice-P residen t: R . E . Jordan , Cashier; W . E . Owen and T . O 
K asley, A ssistant Cashiers. C on version  o f  the P lan ters ’ and 
M erchants’ Bank o f  South B oston .

8 .644— The First N ational Bank o f  M inco, Indian T erritory . C a p ita l, 
$25,000. J . H . B on d . President: C. B . C am pbell, V ice -P resi
dent; T . T . John son , Cashier: E. B . B on d , A ssistant Cashier.

8 .645— The Lum berm ans N ational Bank o f  H ou ston , T exas. C a p ita l, 
$400,000. S. F . Carter, President; Jesse H . Jones, J . P . C arter, 
G uy M. Bryan and W . E . R ichards, V ice-P residen ts; A . S . Van 
d ervoort, Cashier.

8 .646— Th e G range N ational Bank o f  Chester C ou n ty , at D ow n ln gtow n , 
P en nsylvan ia . Capital, $100 ,00 0 . W . E. B aldw in , President 
and A ssistant Cashier; Jos. T . Miller and J . H astings W h itesid e , 
V ice-Presidents

8 .647— The Irv in g  N ational B ank, Irv in g , Illinois. C apital, $25 ,000 . 
Jam es M . K elly , P resident: W . E . M orain, V ice-P residen t; W .  
M ilton B erry, Cashier; J. R . H arkey, A ssistant Cashier.

8 .648— Th e First N ational Bank o f  M anlius, Illinois. C apital, $25 ,000 . 
J. L . M artin, P resident: T . H . D ale, V ice-P residen t; A . L . M ar
tin , Cashier.

8 .649— Th e First N ational Bank o f  B u rlington , N orth  Carolina. C apita l, 
$50 ,000 . J . A . D avid son , President; G eo. W . A n th on y , V ice - 
President: A . L . D avis, Cashier: J . E . Lasley, Assistant C ashier. 
Conversion o f  The Peoples Bank o f  B u rlington .

8 .650— The First N ational Bank o f  M illtow n, Indiana. Capital, $25 ,000 . 
Jam es E . Jackson , President; Frederick E . B y e and Franklin  P . 
W alts, V ice-P residen ts: W m . L . W illiam s, Cashier.

8 .651— The Com m ercial N ational Bank o f  K earney , N ebraska. C a p ita l, 
$100,000. T . B . Garrison S r., President: A . E . W aldron , V ice - 
President; T .B .G a rr iso n  Jr..C ash ier: B .R o b is o n , A ssist.C ash ier.

8 .652— Th e First N ational Bank o f  G lendora , Californ ia. C apital, $ 2 5 ,000 . 
C. S. W h itcom b , President; F . N . H aw es, V ice-P residen t; H . C . 
W en tw orth , Cashier.

8 .653— The Farm ers N ational Bank o f  Selinsgrove, Pen nsylvan ia . C a p ita l,  
$25 ,000 . D avid  S. S holly , P resident; Chas. P . U lrich , V iee - 
P resldent: K . C. W alter, Cashier.

8 .654— The O uachita N ational Bank o f  M onroe, L ou isiana. C a p ita l, 
$200,000. T . E . F lou rn oy . President: F . G. H udson , V ice - 
P resident; O . B . M orton , Cashier; J . T . A u stin , A ssistant Cashier. 
S ucceeds the O uachita  N ational Bank o f  M onroe, L ou isiana 
(N o. 3692), w hose charter expired  b y  lim itation  A pril 20 1907.

8 .655— Th e G lasgow  N ational B ank. G lasgow , M ontana. C apital. $25 ,000 .
C. S. H urd , P resident; J . D . Larson , V ice-P residen t; J . E . A rn o t , 
Cashier.

8 .656— Th e First N ational Bank o f  A sh ley , Pen nsylvan ia . (W ilk esb a rre , 
P en nsylvan ia . P ost-O ffice .) Capital, $50,000. W . L . R aeder, 
P resident: W . B . Foss, First V ice-P residen t; John B ow den , 
S econd V ice-P residen t: W . A . E dgar, Cashier.

8 .657— T h e Farm ers N ational Bank o f  L u d low , M issouri. C apital, 
$40,000. R . J . Lee, President: A . S. D ean , V ice -P resid en t; 
Jo  D usenberry, Cashier; A . J. R ledel, A ssistant Cashier. C on
version  o f  the Farm ers B ank.

8 .658— T h e E aton  N ational B ank, E aton , C olorado. C apital, $25,00O „ 
J . A . John ston , President; W . W . B row n, V ice-P residen t; W .  
H  B arber, Cashier; Ellis Sm ith , A ssistant Cashier.
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8 .659— The First N ational B ank o f  R o b e rt  L ee , T exa s. C apital, 525 ,000 .
D . B . M cCallum , P resident; W . J . A d a m s, V ice -P res id en t;

8 .660— The Central N ational B ank  o f  K ansas C ity , M issouri. C a p ita l,
5200,000. G ranville M. Sm ith , President; H . M. E v a n s, F. G. 
R ob in son  and D . T h orn ton , V ice-P residen ts; J. D . A n d erson , 
Cashier.

8 .661— T h e First N ational B ank o f  M illbu m , N ew  Jersey. C a p ita l, 
$25,000. W m . Flem er, President; W m . W . M cC ollu m , V ice- 
P resident; John B . B unnell, Cashier.

8.662— Th e First N ationa l B ank o f  E n gle; N ew  M ex ico . C apital, $25 ,000 .
E . S. N eal, President; John G ardner, V ice-P residen t; J . A . R eed ,

8 .663— Th e First N ational B ank o f  Nara V isa, N ew  M ex ico . C apital, 
$25,000. W  F. B uchanan, President; John B u m s, V ice-P resi
d en t; J. R . D aughtry , Cashier; O. O. G ragg, A ssistant Cashier.

8 .664— The C om m onw ealth  National Bank o f  D allas, T exas. C apital, 
$500,000. E . M . T u rn er, President; Jno. H . G aston , V ice-P resi
dent; R . C. A yres, Cashier; M anton  W . Jones and  H . L . T en ison ,

8 .665— N ational C opper Bank o f  N ew  Y ork , N ew  Y ork . C apital, $2,000,- 
000. Charles H . Sabin , P resident; W alter  F . A lbertson , Cashier; 
Jos. S . H ouse, A ssistant Cashier.

8 .666— N ational State B ank o f  R ich m on d , V irgin ia . C apital, $500,000. 
Jno. S. E llett. President; W m . M . H ill, Cashier; Julien H . H ill, 
A ssistant Cashier. Conversion o f  The State B ank o f  Virginia.

8 .667— Th e First N ational Bank o f  H arvey , Illinois. C apital, $50,000.
F . R . D eY ou n g , P resident; F . A . B ra ley , V ice-P residen t; D avid  
W iedem an n , Cashier; W illiam  P lagge. Asslsant Cashier.

« ,6 6 8 — T h e First N ational Bank o f  D aven p ort, O klahom a. C apital, 
$25,000. A . J. Langer, P resident; T . S . W a tts , V ice-P residen t; 
O scar D . G room , Cashier.

8 .6 6 9 — Th e First N ational B ank o f  Laurel, M ontana. Capital, $25,000. 
W . R . W estbrook , President; Jam es C happie, V ice-P residen t; 
C. S. M arvin , Cashier. Conversion o f  T h e Laurel State B ank.

8 .6 7 0 — Th e City N ational Bank o f  H errin, Illinois. C apital, $50,000. 
John A lexan der, P resident; J . D . Peters, V ice-P residen t; Paul D . 
H errin , Cashier.

8 .671— The First N ational B ank o f  H artford , W isconsin . C apital, $50,000. 
John G. L iver, P resident; H . K . B utterfield  and O tto  P . K issel, 
V ice-P residen ts; H enry H . Esser, Cashier.

•8,672— The First N ational B ank o f  B ellevue, T exa s . C apital, $30 ,000 .
S idney W e b b , President; Ben O. Sm ith and A . W . M elton , V ice- 
Presidents; H . J. Sm ith , Cashier.

;8 ,673— The First N ational B ank o f  L en oir C ity, T ennessee. C apital, 
$50,000. Jno. F . E ason , P resident; F . A . W eiss, V ice -P resid en t; 
S. P . W itt , Cashier. C onversion o f  the Farm ers' and T ra d ers ’ 
B ank o f  L en oir City.

8 .6 7 4 — Th e M arfa N ational B ank, M arfa , T exa s. C apital. $35,000. R . 
K . C olqu itt, President; L . C. Brite, First V ice-P residen t; J. R . 
San ford , Second  V ice-P residen t and A ctin g  Cashier.

8 .675— Th e D elta  N ational B an k , D elta , C olorado. C apital, $50,000.
B. P . Sm ith, V ice-P residen t; H . H . W o lb ert, Cashier.

8 .6 7 6 — T h e P orter N ational B ank, P orter, In d ian  T erritory . Capital, 
$25,000. J. R . K en n on , P resident. C. P . F arrow , V ice -P resi
dent; Chas. L . H ale, Cashier.

8 .677— Th e First N ational B ank o f  E u nice, L ou isiana. C apital, $30 ,000 . 
Paul Stagg, P resident; L ou is M ayer, V ice-P residen t; J . Leer 
L a com b e , Cashier.

8 .678— The P eop le ’ s N ational B ank o f  E llw ood  C ity , P en n sy lvan ia . Cap
ita l, $50,000. C. A .  M artin, P resident; J . E . V a n  G order, V ice- 
P resident; Joh n  G . C ob ler, Cashier.

8 .679— The First N ational Bank o f  D o lton , Illinois. (P ost-o ffice  D olton s 
S ta tion ). Capital, $25 ,000 . Carl B aake, P resident; A n drew  S. 
D iekm an , V ice-P residen t; H ora ce  H olm es, Cashier.

8 .680— The P em brok e N ational B ank, P em brok e, G eorgia . C apital, $25,- 
000. A . J . E dw ards, President; J . O . S trick lan d , V ice-P residen t; 
R .  J . Strick land, Cashier.

8 .681— The T u ck ahoe N ational B ank, T u ck ah oe, N ew  Jersey. C apital, 
$25,000. Eugene B . G oodw in , P resident; L . M . H ess, Cashier.

8 .682— F ou rth  N ational B ank o f  F a yettev ille , N orth  Carolina. C apital, 
$100,000. H . W . L illy , P resident; Jno. O . E llin gton , V ice- 
President and Cashier; E . J. L illy , A ssistant Cashier. C on version  
o f  the B ank o f  F a yettev ille .

8 .683— T h e First N ational B ank o f  H arm on y , M innesota. C apital, $25,- 
000. E . L . T olle fson , President; R od erick  W . D aniels, V ice- 
President; P . M . O istad, Cashier.

8 .684— Th e First National B ank o f C ullom , Illinois. C apital, $25 ,000 .
H . G . S telnm an , P resident; J . L . Shearer, V ice-P residen t; C. A .  
Sw arm , Cashier; L . R einhard , Assistant Cashier.

8.685— T h e First N ational B ank o f  W a lth ill, N ebraska. C apital, $25,000. 
Charles C. M aryott, P resident; Joh n  D . H askell, V ice-P residen t; 
Chas. P . M athew son , Cashier; C. M. M athew son , A ssistant 
Cashier. C onversion  o f  The W althill State B ank.

8.686— T h e F irst N ationa l B ank  o f  R h y o lite , N evada . Capital, $50,000. 
O scar J . S m ith , P resident: Bert L . Sm ith , V ice-P residen t; F . H . 
S tick n ey , Cashier; M . E . S tlck n ey , A ssistant Cashier.

8 .687— T h e First N ational B ank o f  S hattuck , O klahom a. Capital, 
$25 ,000 . R ob ert M ood y , President; Joh n  J. G erlach, L . H . P a t
to n , and G eorge G erlach, V ice-P residen ts; R . A . M ood y , Cashier;
C. E . B igelow , A ssistant Cashier. C on version  o f  The C om m er
cial B ank o f  S hattuck .

8 .688— Th e First N ation a l B ank o f  E m poria , V irgin ia . Capital, $40,000. 
W . R . C ato , President; John  Chaplin , First V ice-P residen t; J. D . 
Peebles, S econd  V ice-P residen t; S. H . Cruikshank, Cashier.

8 .689— First N ational B ank o f  w auw atosa , W isconsin . Capital, $25,000.
E . D . H o y t , President; E dw ard C ou lthard, V ice-P residen t; 
M ichael B . W ells, Cashier.

8.690— Th e Sanger N ational B ank, Sanger, T exas. Capital, $30,000. 
Jasper B. W ells , P resident; B . D . Jones and S. A . C ran dall, V ice- 
Presidents; J. G . W righ t, Cashier.

8 .691— Th e H arney C ou nty N ational B ank o f  B u m s, O regon . C apital, 
$26,000. C. F . M cK in n ey , President; L eon  M . B row n, Cashier; 
Fred H aines, V ice-P residen t; H enry  D a lton , A ssistant C ashier, 
Con version  o f  the H a m ey  C ou n ty  B ank o f  B u m s.

8 .692— T h e First N ational B ank o f C ontra Costa C ou nty at M artinez, 
-st California. Capital, $25,000. E dw in  A . M ajors, President; 
m A . E . B lum , V ice-P residen t; M . E . G lucksm an, Cashier.

8 .693— T h e First N ational B ank o f  R o ta n , T exas. C apital, $50 ,000 . E . 
R o ta n , President; W . F . M artin, Cashier.

8 .694— T h e Y oa k u m  N ational B ank, Y oa k u m , T exas. C apital, $75 ,000 . 
J. M . B ennett, President; Jno. M . G reen, V ice-P residen t; E d . B . 
Carruth, Cashier; W . T . Brian, A ssistant Cashier.

8 .695— T h e First N ational Bank o f  O rd w ay, C olorado. C apital, $25 ,- 
000. A . T . C ollison, P resident; T . E d  D ow n ey , V ice-P resi
den t; E . C. F lrebaugh , Cashier.

8 .696— The Oil B elt N ational Bank o f  O b lon g , Illinois. C apital, $25,000. 
J . H . W o o d , P resident; D . P . K irtla n d , V ice-P residen t; E . M. 
C ooley , Cashier; E . L . D ouglas, A ssistant Cashier.

8 .697— T h e First N ational Bank o f  B lw abik , M innesota. C apital, $25,000.
F . B . M yers, P resident; N . B . Shank, V ice-P residen t; A . E .

8 .698— The M erchants N ational B ank  o f  M ilban k, South  D ak ota . Capital, 
$25,000. N . J. Bleser. President; Chas. B . W illia m s, V ice- 
President; E . H . B en ed ict, Cashier: P . C. Saunders, A ssistant 
Cashier. C on version  o f  The M erchants B ank o f  M ilbank.

8 .699— First N ational Bank o f  A d air, Iow a . C apital, $25 ,000 . M. H . 
W e lton , President; T h os. R ob in son , V ice-P residen t; R a y  R . 
W elton , Cashier; D . H . M ueller, A ssistant Cashier.

C H A N G E  O F T IT L E  O F  N A T IO N A L  B A N K S .
3 ,598— "T h e  First N ational B ank o f  W est N e w to n ,”  N ew ton , M assachu

setts, to  “ The First N ational Bank o f  W est N ew ton , N e w to n .”  
8 ,018— "T h e  Stratford  N ational B a n k ,”  S tra tford , T exa s, to  “ First N a 

tional Bank o f  S tra tfo rd .”
4 ,044— “ T h e E xch ange N ational B ank o f  Spokane F a lls ,”  W a sh in gton , to  

' “ T h e E xchange N ational Bank o f  S p ok a n e .”
4 ,424— “ T h e N ational Bank o f W a u p a ca ,”  W iscon sin , to  ‘ ‘ O ld N ational 

Bank o f  W a u p a ca .”
2 ,522— "T h e  Citizens N ational Bank o f  H orn ellsv llle ,”  N ew  Y o rk , to  "T h e  

Citizens N ational B ank o f  H orn e ll,”  to  con form  to  change o f  
ra m e  o f  tow n .

’ ,027— ‘ ‘The F 'rst N ational B ank o f  G reen w ood ,”  South  Carolina, to  
"N a tion a l L oan  & E xch ange Bank o f  G reen w ood .”

503— "T h e  H agerm an N ational B a n k ,”  H agerm an, N ew  M exico , to  “ The 
First N ational B ank o f  H agerm an .”

L IQ U ID A T IO N .
1,671— The C itizens’ N ational Bank o f  D aven p ort, Iow a , was p laced  In 

v o lu n ta ry  liqu idation  O ctober 15 1906.
7,975— The First N ational B ank o f  H ayn ev ille , A laba m a , was p laced  in 

vo lu n ta ry  liqu idation  O ctober 11, 1906.
2.43S— Th e First N ational Bank o f  M onroeville , O hio, was p laced  In v o lu n 

tary  liqu idation  O ctober 23, 1906.
8 ,361—-The Citizens' N ational Bank o f  C om anche, Indian  T erritory , w as 

placed  in vo lu n tary  liqu idation  Septem ber 25 1906.
5 .678— T h e M arket N ational Bank o f  C leveland , O hio, was placed  In v o lu n 

tary  liqu idation  N ovem ber 1 1906.
4 ,298— T h e U nion N ational Bank o f  Zan esv ille , O h io , w as placed  in v o lu n 

tary  liqu ida tion  N ovem ber 8 1906.
6 ,697— T h e First N ational Bank o f N ezperce, Id ah o , w as placed  in v o lu n 

tary  liqu idation  N ovem ber 1 1906.
7 ,791— T h e First N ational Bank o f  M iddletow n, Illinois, w as p laced  in 

vo lu n tary  liqu idation  N ovem ber 22 1906.
4 ,555-V T he First N ational Bank o f  F ran klin , Lou isiana, was p laced  In 

voluntary liqu idation  at close o f  business D ecem ber 8 1906.
6 ,565— Th e First N ational Bank o f  L elpslc, O hio, w as placed In volu n tary  

liqu id a tion  D ecem ber 8 , 1906 
8 ,363— T h e First N ational Bank o f  Salisbury, M issouri, was p laced  in  

vo lu n tary  liqu td ation  O ctok er 10 1906.
8 ,068— T h e M erch ants’ N ational B ank o f  G alveston , T exa s , was p laced  in 

v o lu n ta ry  liqu ida tion  N ovem ber 24 1906.
6 .898— Th e First N ational Bank o f  K n ox , N orth D ak ota , was p laced  In 

vo lu n tary  liqu idation  D ecem ber 31 1906.
5 ,554— Th e N ational Bank o f  B righton , Iow a , w as p laced  in v o lu n ta ry  

liqu idation  D ecem ber 31 1906.
2 ,803— Th e B ozem an N ational B ank, B ozem an , M on tan a , w as p laced  in 

v o lu n ta ry  liqu idation  January 1 1907.
6,102— T h e First N ational Bank o f  W hitm ire, South  C arolina, w as placed 

In vo lu n tary  liqu idation  January 1 1907.
6 ,568— T h e N ational Bank o f  T u rtle  Creek, P en nsy lvan ia , was p laced  In 

v o lu n ta ry  liqu idation  January 2 1907.
6 ,168— Th e Farm ers’ N ational B ank o f  W in n sb oro , T exa s, was p laced  in 

vo lu n tary  liqu ida tion  D ec. 31 1906.
785— T h e C ity N ational Bank o f  Cairo, 111., w as placed In v o lu n ta ry  

liqu idation  January 2, 1907.
3 .678— T h e M erchants’ N ational Bank o f T u sca loosa , A labam a w as p laced  

in volu n tary  liqu idation  January 19 1907.
283— T h e Fourth N ational Bank o f  St. L ou is, M issouri, was p laced  in 

vo lu n tary  liqu idation  January 15 1907.
529— T h e N ational E xch an ge Bank o f  B oston , M assachusetts, w as placed  

in vo lu n tary  liqu ida tion  January 31 1907.
4 ,074— T h e W lnnlslm m et N ational Bank o f  Chelsea, M assachusetts, w as 

placed  in vo lu n tary  liqu ida tion  Febru ary 9 , 1907.
7 ,048— T h e First N ational Bank o f  Scotland , South  D ak ota , was p laced  In 

charge o f  a -rece iver F eb ru ary  4 , 1907.
7 ,666— The Citizens’ N ational Bank o f  A tok a , Indian T erritory , was placed 

in vo lu n tary  liqu idation  D ecem ber 31, 1906.
7 ,968— The First N ational Bank o f  W ak on d a , South  D akota , was placed 

in vo lu n tary  liqu idation  January 8 1907.
5 ,058— The P eop le ’s N ational Bank o f  M cD ona ld , P ennsylvania , was placed 

in volu n tary  liqu idation  F ebruary 1, 1907.
7 ,388— The First N ational Bank o f  Callstoga, California, was p la ced  in 

volu n tary  liqu idation  F ebruary 16. 1907.
5 ,192— The G rayson  C ou n ty  N ational Bank o f  Sherm an, T exas, was p laced  

in volu n tary  liqu idation  F ebruary 5 1907.
665— The Freem ans N ational Bank o f  B oston , M assachusetts, was placed  

in vo lu n tary  liqu idation  F ebruary 15 1907.
6 ,825— The Central N ational B ank o f  O ca la , F lorida , was p laced  In v o lu n 

ta ry  liqu ida tion  F ebruary 16 1907.
4 .647— The First N ational Bank o f  M adison, M aine, was p laced  In v o lu n 

ta ry  liqu idation  F ebru ary 28, 1907.
1 ,357— The Irvin g N ational Bank o f  N ew  Y o rk , N ew  Y o rk , was p laced  in 

vo lu n ta ry  liqu idation  M arch 1 1907.
6 ,289— The N ew  N ational Bank o f  W arren , O hio, was p laced  in vo lu n ta ry  

liqu idation  F ebruary 21 1907.
3 .899— The First N ational Bank o f  Talladega, A labam a, was p laced  in 

volu n tary  liqu idation  February 19 1907
6 ,253— T h e N orthern  N ational Bank o f New Y ork , N ew  Y o rk , was p laced  

In vo lu n tary  liqu idation  M arch 12 1907.
4 ,3 9 4 — T h e First N ational Bank o f D em op olis , A la b a m a , w as p laced  In 

vo lu n tary  liqu idation  M arch 9 1907.
8 ,001— Th e First N ational B ank o f  T olar, T exa s , w as p laced  in vo lu n tary  

liqu ida tion  Jan uary 16 1907.
4 ,140— Th e First N ational Bank o f  Cuero, T exa s, was p laced  In volu n tary  

liqu ida tion  F ebru ary 28 1907.
5 ,112— Th e A stor N ational B ank o f  N ew  Y ork , N ew  Y ork , was p laced  In 

v o lu n ta ry  liqu idation  M arch 16 1907.
5,079— Th e Paris N ational B ank, Paris, T exas, w as p laced  In vo lu n tary  

liqu idation  M arch 13 1907.
7 ,738— Th e First N ational B ank o f  T u rlock , Californ ia, was placed  In 

vo lu n tary  liqu idation  M arch 19 1907.
2,382— Th e Central N ational B ank o f  W ash in gton  C ity , D istrict o f  C olum 

bia , was placed  In volu n tary  liqu idation  M arch 28 1907.
4 .328— T h e First N ational Bank o f  E ast St. Lou is, Illinois, w as p laced  In 

volu n tary  liqu ida tion  M arch 30 1907.
4 ,082— Th e M onroe N ational B ank, M onroe, L ou isiana, w as p laced  In 

volu n tary  liqu idation  A pril 20 1907.
7 ,695— T h e G erm an -A m erlcan  N ational Bank o f  W a h p eton , N orth  D ak ota  , 

w as p laced  in volu n tary  liqu idation  A pril 22 1907.
3 ,668— T h e M echanics N ational Bank o f  N ew  B ritain , C on n ecticu t, w as 

p laced  In volu n tary  liqu idation  April 20 1907.
1,979— The B urlington  N ational B ank, B u rlington , K ansas, w as p laced  In 

volu n tary  liqu idation  A pril 26, 1907.
3 ,282— The N ational E xch an ge Bank o f  A lb a n y , N ew  Y o rk , w as p laced  in 

vo lu n tary  liqu idation  April 29, 1907.
1 ,889— The M erch ant’s N ational B ank o f  T o led o , O h io, w as p laced  in 

volu n tary  liqu idation  A pril 30 1907.
R E S U M P T IO N  O F B U S IN E S S .

6 ,135— Th e B olivar N ational B ank, B olivar, Pen nsylvan ia , p laced  in 
charge o f  a R eceiver O ctober 1 1903, was perm itted  to  resum e 
business O ctober 15 1906

7 ,535— Th e P eop le ’ s N ational Bank o f  Sedan, K ansas, p laced  In charge o f  
a  R eceiver Septem ber 24 1906, was perm itted  to  resum e business 
O ctober 15 1906.

IN S O L V E N T .
T he A etna  Banking & Trust C om pany (B ranch) at W a sh in gton , D istrict 

o f  C olum bia, was closed  and R ob ert L yon s a p p oin ted  R eceiver on O ctober 
19 1906. On O ctober 20 M r. L yon s was also a pp oin ted  receiver for  th e  
c om p a n y

839— The Farm ers & D rovers ’ N ationa l Bank o f  W a yn esb u rg , P en n syl
van ia , w as p laced  in charge o f  a R ece iver D ecem ber 12 1906.

D E S IG N A T IO N  O F R E S E R V E  C IT Y .
San A n ton io , T ex a s , was designated a reserve c ity  Jan uary 2 1907 

under the A ct  o f  March 3 1887, as am ended  b y  the A ct o f  M arch 3 1 903.
P u eb lo , C olorado, designated a reserve c ity  April 16 1D07, under th e  

A c t  o f  M arch 3 1887 as am ended  b y  the A c t  o f  M arch 3 1903.
E X P IR A T IO N  O F C H A R T E R .

3 ,702— The E lk N ational B ank o f  F a yettev ille , Tennessee. S ucceeded  b y  
the "E lk  N ational Bank o f  F a yettev ille ,”  N o. 8.555.

3 ,646— The G reenville N ational B ank, G reenville. T exas, expired  b y  lim 
ita tion  at close o f  business March 3 1907.

3,692— Th e O uach ita  N ational Bank o f  M onroe, Lou isiana, exp ired  b y  
lim itation  at close o f  business A pril 20 1907.

A P P L IC A T IO N  T O  C O N V E R T  IN T O  N A T IO N A L  B A N K  A P 
P R O V E D .

T h e Citizens’ B ank o f  M oore, M ontana, in to “ T h e First N ational Bank 
o f  M oore .”  Capital $40,000 or m ore.

Th e Californ ia State Bank o f  Sacram ento. C aliforn ia , Into “ T h e C alifornia 
N ational Bank o f  S acram en to .”  C apital, S I .000,000.

The Chautauqua C ou nty Trust C om pany o f  Jam estow n , N ew  Y o rk , in to 
‘ The N ational Chautauqua C ou nty Bank o f  Jam estow n .”  C apital, $250,- 

000.
The B ank o f  Frederic, W iscon sin , in to  “ Th e First N ational Bank o f  

F red eric .”  C apital, $25,000. »
The M ahnom en State B ank, M ahnom en, M innesota, in t o I “ Th e First 

N atlona lB ank o f  M a h n om en .”  C apital, $25,000.
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Th e Citizens’ Bank & Trust C om pany o f  N ew  A lb a n y , M ississippi, in to 

“ Th e First N ational Bank o f  New  A lb a n y .”  C a p ita l, $05,000.
The C om m ercia l B ank o f  E ureka Springs, A rkansas, in to  “ T h e First 

N ation a l Bank o f  Eureka S prin gs.”  C a p ita l, $50 ,000 .
Th e Farm ers’ & M erchants’ B ank, Seiling, O k la h om a, in to “ T h e First 

N ationa l Bank o f  S eilin g .”  C apital, $25,000.
T h e Bank o f  M oss P o in t , M ississippi, in to  “ T h e  P ascagou la  N ational 

B ank o f  M oss P o in t .”  C apital, $75,000.
Th e Citizens State Bank o f  S taples, M innesota, in to  “ Th e C ity  N ational 

B ank o f  S tap les .”  C apital, $25,000.
T h e Sheridan C ou n ty  Bank o f  G ord on , N ebraska , in to  “ T h e First 

N ational B ank o f  G ord on .”  C apital, $40,000.
Th e F orm osa  S tate  B ank, F orm osa , K ansas, in to  “ T h e First N ational 

B ank o f  F o rm o sa .”  C apital, $25 ,000 . C orrespon d en t, J . C. Postle- 
th w aite , Jew ell C ity , K ansas.

T h e  St. Law rence C ou n ty  B ank o f  C anton , N ew  Y o rk , in to  “ T h e  St. 
L a w ren ce  C ou n ty  N ational B ank o f  C an ton .”  C apita l, $50,000.

T h e  Farm ers and M erchants Bank o f T u lare, C aliforn ia , in to “ T h e  First 
N ationa l Bank o f  T u la re .”  Capital, $25,000.

T h e  B ank o f  C om m erce, K aw  C ity , O k la h om a, in to  " T h e  First N ational 
B ank  o f  K aw  C ity .”  C apital, $25,000.

T h e C om m ercia l B ank o f  S h a ttu ck , O k lahom a, in to  "T h e  First N ational 
B ank o f  S h a ttu ck .”  C apital, $25 ,000 .

The T on k aw a  State B ank, T on k a w a , O k lahom a, in to  "T h e  T on k aw a  
N ational B a n k .”  C apital, $25,000.

Am erican B ank o f  G reen C ity , M issouri, in to  the "A m erica n  N ational 
B ank  o f  G reen C ity .”  C apital, $25,000.

Th e D ak ota  B ank & Trust C om p a n y , A b erd een , South  D ak ota , in to 
" T h e  D ak ota  N ational B ank o f  A b erd een .”  C apital, $50,000.

The State B ank o f  T u p e lo , Indian  T erritory , in to  "T h e  First N ational 
B ank o f  T u p e lo .”  C apital, $25,000.

The Sykesv ille  B ank o f  Carroll C ou n ty , Syk esv ille , M aryland , in to  “ The 
Syk esv ille  N ational B a n k .”  C apital, $50,000.

T h e  Bank o f  G eorgetow n , K en tu ck y , in to  “ T h e G eorgetow n  N ational 
B a n k .”  C apita l, $75,000.

T h e  Farm ers E xch an ge Bank o f  San B ernard ino, C a liforn ia , in to  “ Th e 
F arm ers E xch an ge N ational Bank o f  San B ern a rd in o.”  C apita l, $100,000.

T h e Bank o f F rederick , South  D a k ota , in to  “ T h e First N ationa l Bank 
o f  F red erick .”  C apital, $25 ,000 .

T h e B ank o f  B uena V ista , C olorado, in to  "T h e  First N ationa l B ank o f  
B uena V is ta .”  C apital, $25,000.

The Secu rity  State Bank o f  Stan ley, N orth  D ak ota , in to  “ Th e F irs ; 
N ational Bank o f  S ta n ley .”  Capital, $25,000. C orrespondent, A . J. 
C ole, B ritt, Iow a.

T h e P lanters ’ & M erch ants’ B ank o f  South  B oston , V irg in ia , in to  the 
"P la n te rs ’ & M erchants’ N ationa l Bank o f  South  B o s to n .”  Capital, 
$100,000.

Th e Citizens’ Bank o f  O lyph ant. P en nsylvan ia , in to "T h e  F irst N ationa l 
B ank o f  O lyp h a n t.”  C apital, $100,000. C orrespondent, E d w ard  S. 
Jones, C om m onw ealth  B uild ing. S cran ton . P en nsylvania .

T h e P eop le ’s Bank o f  B u rlington , N orth  Carolina, in to  “ T h e First 
N ational B ank o f  B u rlin gton .”  C apital, $50,000.

The F arm ers’ & T raders’ B ank, L en oir C ity , Tennessee, in to  “ Th e First 
N ational B ank o f  L enoir C ity .”  C apital, $50 ,000 .

The B ank o f  F a yettev ille . N orth  C arolina, in to  th e  "F o u r th  N ationa l 
B ank  o f  F a yettev ille .”  Capital $100,000.

T h e A d a ir  Savings B ank, A d a ir , Iow a , in to  "T h e  First N ational Bank o f  
A d a ir .”  C apital, $25,000.

T h e F arm ers’ Bank o f  L u d low , M issouri, In to “ T h e Farm ers’ N ational 
B ank o f  L u d low .”  C apital, $40,000.

T h e P eop les ’ Bank o f  M onroe, N orth  Carolina, in to  “ T h e  First N ational 
B ank o f  M on roe .”  Capital. $75,000.

T h e B ank o f  G oteb o , O klahom a, in to  "T h e  First N ation a l B ank o f  
G o te b o .”  C apital, $25,000.

Th e Farm ers’ B ank & Trust C om pan y, W in ch ester , T ennessee, in to  "T h e  
F arm ers’ N ational B ank o f  W in ch ester .”  C apital, $25,000.

The H arney C ou nty B ank, Burns, O regon , in to  “ Th e H arney C ou nty 
N ational B ank o f  B u rn s.”  Capital, $26,000.

T h e A fto n  State B ank, A fto n , Indian  T erritory , in to  “ The First N ational 
B ank o f  A ft o n .”  C apital, $25 ,000 . In  lieu o f  app lication  o f  M atthew  A . 
P ainter and associates to  organize “ Th e First N ational B ank o f  A ft o n ,”  to  
succeed the A fton  State B a n k , app roved  January 2 1907.

Th e Laurel State B ank, L aurel, M ontana, in to  "T h e  First N ational 
B ank o f  L au rel.”  C apital, $25 ,000 . C orrespondent, W . M . Joh n ston , 
B illings, M ontana.

Th e Farm ers’ State Bank o f  Carnegie, O klahom a, Into “ T h e First 
N ational Bank o f  Carnegie. C apital, $25,000.

Th e Bank o f  W ilkes, W ash ington , G eorgia, in to  “ Th e N ational B ank o f  
W ilkes at W ash in gton .”  Capital, $50,000.

T h e State Bank o f  V irgin ia , R ich m on d , V irgin ia , Into the "N a tion a l 
State Bank o f  R ich m o n d .”  Capital, $500,000.

T h e W alth ill State B ank, W alth ill, N ebraska, in to  “ T h e  First N ational 
B ank o f  W a lth ill.”  C apital, $25,000. In lieu  o f  an app lication  from  
C. C . M aryott and others for au th ority  to  organize a national ban k  under 
sam e title , a pp roved  D ecem ber 17, 1906.

Th e Farm ers’ S ta te  Bank o f Elk C ity , K ansas, Into "T h e  N ational B ank 
o f  Com m erce o f  Elk C ity .”  C apital $25,000.

The Stockgrow ers’ State Bank o f  G ettysbu rg , South D ak ota , in to  “ The 
C itizens’ N ational Bank o f  G ettysbu rg .”  C apital 525,000.

Th e Iow a V a lley  State B ank, B elm ond, Iow a , in to  “ T h e First N ational 
B ank o f  B elm on d .”  C apital 530,000.

• Th e F a irfax State B ank, F a irfax, South  D ak ota , in to  “ T h e First N ationa l 
B ank o f  F a ir fa x .”  Capital 525,000.

Th e M erchants Bank o f  M ilbank, South D ak ota , in to  "T h e  M erchants 
N ational B ank o f  M ilban k .”  C apital, 525,000.

Th e B ank o f  A p p leton , M innesota, Into “ T h e First N ational B ank o f  
A p p le to n .”  Capital 525,000.

Th e Bank o f  W aurlka , O klahom a, in to  “ Th e First N ationa l B ank o f  
W a u rik a .”  C apital, $25,000.

Th e B ank o f  B lackbu rn , O klahom a, in to  " T h e  First N ation a l B ank  o f 
B la ck b u rn .”  Capital, 525,000.

Th e P eop les State B ank o f  A sp en , C olorado, in to  “ T h e P eop les N ationa l 
B ank o f  A sp en .”  C apital, 525,000

Th e B ank o f  Sheyenne, N orth  D a k ota , in to  “ T h e First N ation a l B ank 
o f  S h eyen n e.”  Capital, 525,000.

T he Bank o f  V erden , O klahom a, Into “ Th e N ational B ank o f  V erd en .”  
C apital, 525,000. C orrespondent, H . B . John son , C h lckasha, In d ian  
T err ito ry .

T he P ioneer State B ank, R ltzv llle , W ash in gton , in to  “ T h e P ioneer 
N ational Bank o f  R ltz v llle .”  C apital. $75,000.

T h e Security  B ank o f  M innesota, M inneapolis, M innesota, in to  "T h e  
S ecurity  N ational B ank o f  M in neapolis.”  C apital, $1 ,000,000 .

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

By Messrs. Adrian H. Muller & Son:
Stocks. Bonds.

207 John M atthews C orp .. $3,000 N . Y .  & H obok en  F erry
c o m m o n ____________ $9 per sh C o. gen. 5s 1946, J . & D _____104

10 C on necticut R y . & L tg . $1,000 T h e H obok en  Ferry Co.
C o. p r e f . ................................... 83 first 5s 1946, M. & N ________ 103M

180 N at. W ater-W orks C o. o f  : $6,000 B k lyn . H ghts. R R . Co.
N Y _________________ 56 per sh first 5s 1941, A . & O __________ 90

833 N ew  M exico M in. C o .5 1 2  p rsh  55,000 N ew  A m sterdam  Gas Co.
10 Law yers T itle  Ins. & T r . first con s. 5s, 1948, J. & J ___ 98^6

C o............................................ 250 55,000 Passaic Steel Co. first 5s,
1.250 Consol Cross-Tie C o. p ref. 1952 ............................................... 8-10>6

5100 lot 56,000 Central U nion Gas Co.
3,750 Consol Cross-Tie Co. com . first 5s, 1923, J . & J ____ 100 & int.
fe 5100 l o t , $3,900 M ontgom ery L ight &

124 H asbrouck  F loorin g C o $ l00 lot W ater P ow er C o. first cons.
10 L incoln  Trust C o ............... 340 5s, 1943 ___________ ___________ &2J4

! $64.55 D o  scrip bearing interest 
I from  Ju ly  1 1903.........................  92

DIVIDENDS.
The following shows all the dividends announced for the 

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

Name of Company.

Railroads (Steam)
Atchison Top. & Santa Fe, com. (No. 13)
Atlantic Coast Line Company (quar. ) ___
Atlantic Coast Line R R ., common_____
Boston & Loioell............................................
Boston & Maine, common (quar.)_____
Buffalo & Susq., pref. (quar.) (No. 20) _
Chestnut Hill (quar.)________ ______
Chic. Rock Island & Pacific (quar.)____
Cln. N. O. & Texas Pacific, pref. (quar.). 
Cleve. & Pittsb., original guar. (q u a r .)..

Special guaranteed (quar.)_______
East M ahanoy......... ...... ........................
Kansas City Southern, preferred____
Missouri Pact]Ic (No. 57)___________
NewYork Philadelphia & N orfo lk___
Norfolk & Western, com m on.............
North Pennsylvania (quar.)_________
Pennsylvania_______________________
Phila. Germantown & Norristown (quar.) 
Pittsb. Bessemer & Lake Erie, pref, guar 
Southern Pacific, com . (quar.) (N o. 3) 
Union Pacific, common (quar.)................

Street Railways.
American Railways (quar.)____________
Chattanooga R y., pref. (quar.)___________
Columbus (O.) R y ., common (quar.)___
Grand Rapids R y ., common (quar.)____
Kansas City R y. & Light, pref. (quar.).
Metropolitan St., N . Y . (quar.)_________
MetropolitanElevatedRR.,Chic., p], (qu.)
Nor/olk Railway tfc Light________________
Northern Ohio Traction & Light (quar.) 
Paducah Traction & Light, pref. (N o. 2) 
Pensacola Electric Co., preferred (No. 1)
Rochester R y ., common (quar.)..............
Washington (D. C.) R y . & Elec., pref___

Banks.
Bank o] the Metropolis (quar.).

Trust Companies.
Jenkins, Brooklyn (quar.)____
Van Norden (quar.)__________

— Brouse, Mitchell & Co., members of the Toronto Stock 
Exchange, are favoring their friends with copies of the 1907 
issue of that excellent compilation of Canadian securities, 
“ The Annual Financial Review, Canadian,”  one of the 
standard publications of W. R . Houston.

Miscellaneous.
Adams Express_________________________

Extra _______________________________
Amalgamated Copper (quar.)__________

Extra _______________________________
American Caramel, pref. (quar.)________
American Chicle, common (monthly)_____
American Cotton Oil, preferred_________
A m erican  Express--------------------------------1
American Graphophone, common (quar.) 
American Locomotive, common (quar.).j
American Radiator, common (quar.)___\
American Shipbuilding, common (quar.) 
Amer. Smelters Secur., pref. “ A ”  (quar.)

Preferred “ B”  (quar.) (No. 8 )_______
American Strawboard— -------- --------------
American Sug'ir Refining, common (quar.)

Preferred (quar.)___________ _______—
American Teleg. & Cable, guar. (quar.).
American Tobacco, common (quar.)____

Common, extra_______________________
Associated Merchants, common (quar.)___

Common, extra (quar.)......... ...................
Barney & Smith Car, common (q u a r.)..

Preferred (q u a r .) . ,__________________
Borden's Condensed Milk, pref. (quar.).
Butte Coalition M ining__________________
Butterick Company (quar.)-------------------
Central Leather, preferred (quar.)_______
Central & South American Telegraph___
Childs Company, common (quar.)_______

Preferred (quar.)____________ _________
City & Suburban Homes...............................
Columbus Gets & Fuel, pref. (quar.)..........
Colu'hus & Hock.Coal & Iron, new pref. 
Consolidated Gas of New York (qu ar.)..
Diamond Match (quar.)________________
Denver Gas & Electric (monthly)______
duPont(E.I.)deNem oursPow.,com .(qu.)
Eastman K odak, common (quar.)_____

Preferred (quar.)________ ________ ___
Federal Sugar Refining, preferred______
General Chemical, pref. (quar.)__________
Great Northern Paper (quar.)......... ........
Independ’t  Brew’g (Pitts.), pref. (quar.) 
Kings Co. Elec. Light <fe Power (q u a r .)..
Laclede Gas Light, common (quar.)____
Lehigh Coal & Navigation (No. 119)____
Massachusetts Gas Cos., pref___________
National Biscuit, common (quar.)______

Preferred (quar.)____________________
National Enam. & Stamp., pref. (quar.)
National Lead, common (quar.)..............

Preferred (quar.) (N o. 6 2 )________
North American Co. (quar.) (N o. 18)___
People's Gas Light & Coke (quar.)______
Philadelphia E lectric.______ ___________
Pittsburgh Brewing, common (quar.)___

Preferred (q u a r .) ...................................
Pressed Steel Car, pref. (quar.) (No. 33)
Quaker Oats, common (quar.)__________

C om m on (e x t r a )______ _____ _______
Preferred (q u a r .)____________________

Quincy Mining (quar.)----------------------------
Railteay Steel Spring, preferred (quar.)___
Republic Iron & Steel, preferred (quar.)..

Preferred (extra)_____________________
Rubber Goods M fg.. pref. (quar.) (No.33)
Shelby Iron (annual)___________________
Silversmiths Company (q u a r .) . . ............
Sloss-Sheffield Steel & Iron, com. (quar.)
Standard Oil (quar.)................ ...................
United Cigar Mfrs., pref. (quar.) (No. 4) 
U. S. Cast I. Pipe & Fdry., com. (quar.)

Preferred (quar.) (No. 26)___________
United States Leather, preferred (Quar.).. 
U. S. Red. & Refg., pref. (quar.)(N o. 16) 
U. S. Steel Corp., com . (quar.) (No. 14).

Preferred (quar.) (No. 24)___________
Waltham W atch, com mon_____________
i  Preferred ____________________________

Per
Cent.

When
Payable.

Books Closed. 
Days inclusive.

3 June 1 May 11 to June 2
2K June 1< June 1 to June 9
3 July It June 22 to July 10
4 July 2 May 26 to June 1
I K July 1 Holders of rec June 15
1 June 1 Holders of rec Mav IK
i  k June 4 Holders of rec May 20
i July. 1 June 15 to June 30
1M June 1 May 19 to May 31
I K June 1 Holders of rec May 10
1 June 1 Holders of rec May 10
2 K June 15 Holders of rec May 1
4 July 1 June 11 to Julv 1
2K July 2( June 21 to July 21
6 June 1 Holders of roc May 15
2K June 19 Holders of rec May 31
2 May 25 May 10 to May 19
3 K May 31 Holders of rec May 4
3 June 4 Holders of rec May 2
3 June 1 Holders of rec May 15

lJuly 3 _______ _______ _____ ___
2K July 1 May 30 to June 16

IK Tune 15 Holders of rec May 15
1M 1
IK June 1 Holders of rec. May 15
1 June 1 Holders of rec. May 15
1H June 1 May 20 to June 1
I K July 1 June 21 to July 1

K June 2(1 June 23 to June 28
1 J une 1 May 25 to June 3
K June 15 Holders of rec. June 1

1 June 1 Holders of rec. May 17
3 June 1 Holders of rec. May 22-
1 May HI Holders of roc. May 20-
i y 2 June 1 May 22 to June 1

4 1

I K June 4 Holders of rec. May 29-
2 June 29 June 21 to June 30-

2 June 1 May 11 to May 3T
2 June 1 May 11 to May 31
IK May 27 Apr. 26 to May 5

K May 27 Apr. 26 to May 5
2 July 1 June 12 to July 1
1 June 20] June 15 to June 20
3 June 11 May 17 to June 2
3 July 1 Holders of rec June 15
I K June 15 Holders of rec. June 1
IK May 27 j May 11 to May 26
1 June 29 June 23 to June 29
J June 1 May 19 to June 2
I K June 1 May 25 to June 3
IK June 1 May 25 to June 3
1 June 1 Holders of rec. May 21
I K July 2 June 2 to July 2
I K July 2 June 2 to July 2
IK June 1
2 K June 1 May 16 to June a
5 June 1 Mav 16 to June 2
I K June 1 M ay 28 to J une a

K June 1 -May 28 to June *
1 Juno 15 May 15 to June m
2 June 1 May 15 to June 4
IK June 15 June 6 to June 16
50c. June 26 June IS to
1 June 1 May 16 to June 2
IK July 1 Holders of rec. June 10

25k June 1 Holders of roc. May 14
IK June 10 J une 5 to June 10
IK June 10 lune 5 to June 10
2 K June 4 June 5 to
IK Juiv 1 Holders of rec. June 15

■ IK J uly 1
l J une 15 May 28 to June 14
2 K J une 15 Holders of rec. June 5

July 1 ] Holders of rec. June 20
I K June 15 June 6 to
2K July 1 June 1 to June lb
\K July 1 J une 1 to June 16
3 h Mav 2,s Holders of rec. May 7a
I K July 1
IK June 1 May 23 to June 1
1K May 25 May 15 to May 25.
2 June 1 May 23 to May 31
IK 15
4 May 27 Holders of rec. May ft
2 June 1 May 16 to May 31
1K July 15 Tune 29 to July 15
IK May 31 May 17 to May 31
IK July 1 June 11 to Julv 1
IK July 1 June 15 to July 1
I K . June 15 May 25 to June 1&
IK June 1 Holders of rec. May 15«
IK May 25 May 11 to May 26
2 K June 15 May 23 to June 2
IK May 20 May 11 to May 20
IK May 2U May 11 to May 20
IK May 22 May m2 to May 21
1K July 15 Holders of rec. July 5

K July, 15 Holders of rec. July 5
IK May 31 Holders of rec. May 20

$4.50 June 10 May 17 to May 19
IK June 20 June 9 ■ to June 20
IK July 1 June 11 to July 1
2d. July 1 June 11 i to July 1

I K June 15 Holders of rec. June K
5 May 20 May 17 to May 20
IK May 15 May 11 to May 16
IK June J May 21 to June 2
$9 June 15 Holders of rec. May 20
IK June 1 May 21 to June Sr
1 June 1 May 12 to
IK June 1 May 12 to
IK July 1 Holders of rec. June 10k
IK July 1 June 21 to June 30

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

a Transfer books not closed. >• Payable in common stock at par. d On account 
of accumulated dividends and being remainder of such dividends unpaid, h On 
account of over-due dividends, also balance (6 % ) of accrued dividends to be paid 
on exchange of stock for stock of new c o m p a n y .P a y a b le  in btock.
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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 
18. It should be distinctly understood that as to all items 
except capital and surplus the figures are the averages of the 
daily results, not the totals at the end of the week. In 
other words, in reporting loans and deposits and holdings of 
specie and legal tenders, the practice is to take the aggre
gate of the amounts for the several days of the week and 
divide this aggregate by the number of days.

We omit two ciphers (00) in all cases.

Banks 
00s omitted.

Capital. Surplus.
.

Loans. Specie. Legals. Deposits, a

$ $ $ $ $ $
Bank of N. Y ._ 2,000,0 2,987.4 18,602,3 2,621,1 1,785,0 16,976,0
Manhattan Co. 2,050,0 2,908,8 25,200,0 5,400,0 2,100,0 28,800,0
M erchants'____ 2,000,0 1,557,6 14,319,0 ’ 3,262,0 1,018,0 16,5.92,0
Mechanics’ ____ 3,000,0 3,679,4 21,398,0 3,229,0 2,150,0 21,121,0
America . - - 1.500,0 4,080,5 22,670,4 4,394,4 2,170,0 24,425,6
P h e n lx _______ 1,000,0 430,1 8,267,0 1,815,0 119,0 7,677,0
City . - _ -------- 25,000,0 22,552,8 154,834,6 34,336,4 4,829,3 137,664,0
Chemical______ 3.000,0 5.364,7 26,069,8 4,724,2 1,674,1 24,999,3
Mercharts' E x. 600,0 503,7 6,276,0 1,539,2 128,0 6,686,2
Gallatin_______ 1,000,0 2,411,3 8,402,0 993,4 607,0 5,953,9
Butch. & Drov_ 300,0 160,6 2,300,9 481,0 75,0 2,439,8Mech.&Traders' 2,000,0 910,3 16.949,0 3,474.0 1,555,0 19,877,0
G reen w ich____ 500,0 698,6 5,993,4 1,119,0 300,0 6,563,7
Amer. E xch__ 5,000,0 4,983,7 27,385,5 4,344,2 999,9 20,581,8
Commerce_____ 25,000,0 14.945,0 143,355,9 21,790,6 9,122,6 121.303,3
M ercantile____ 3,000,0 5,028,2 19,403,8 3,358,1 850,1 14,899,4
Pacific _______ 500,0 784,0 3,204,5 624,5 498,0 4,143,6
Chatham. ____ 450,0 1,048,4 5,677,8 625,6 882,2 5,678,5
People’s ______ 200,0 469,5 1.969,4 502,3 320,1 2,606,1
North America „ 2,000,0 2,295,3 16,447,1 2,398,1 1,361,0 15,537.1

K lan over______ 3,000,0 8,389,8 57,246,7 10,302,2 6,859,6 65,825,8
wGrtizeris' Central 2,550,0 966,0 20,811,9 3,457,9 1,909,1 20,349,9
.Nassau 500,0 346,7 3,613,0 215,5 458,7 3,928,1
Masket «fc Fult'n 1.000,0 1,541,4 7,525,7 1,302,7 572,0 7,156,0,
Metropolitan __ 2,000,0 890,7 11,046,3 2,820,6 161,4 11,470,1
Corn Exchange 3,000,0 4,834,2 38,401,0 7,113,0 4,328,0 44,552,0

-.O riental______ - 750,0 1,204,8 9,979,7 1,839,5 357,8 10,220,1
Im p. & Traders’ 1,500,0 7,130,7 25,999,7 4,103,0 1,317,0 22,650,0
Park ......... 3.000,0 8,415,3 78,497,0 18,488,0 5,327,0 90,215,0
East R iver____ 250,0 124.4 1,336,5 260,9 164,8 1,649,3
F o u r th _______ 3,000,0 3,166.6 19,154.0 2,855,0 2,047,0 18,932,0
Second _______ 500,0 1,900,2 10,288,0 1,151,0 1,405,0 9,856,0
F ir s t __________ 10,000,0 19,981.1 88,681,4 18,664,8 1,454,1 75,168,2
Irving Nat. E x . 2,000,0 1,038,2 15,821,8 3,259,5 812,5 15,564,3
Bowery ______ 250,0 779,9 3,255,0 708,0 67,0 3,507,0
JNT. Y . County. . 200,0 841,6 5,242.3 1,034,4 517,1 6,415,6
German-Amer - 750,0 604,0 3.713,3 707,8 174,3 3,501,6
Chase__________ 5,000,0 4,595,2 54,016,0 13,674,8 1,110,8 58,578,4
Fifth A v e _____ 100,0 1,894,9 10,386,1 2,157,8 818,2 11,202,7
Carman E x ch .. 200,0 831,4 3,491,5 205,0 785,0 4,328,9
G erm ania_____ 200,0 944.6 5,176.9 680,8 839,6 6,212,4

X incoln 500,0 1,500,4 12,893,7 1,279,9 2,051,8 13,603,5
•'GarSeld_______ 1,000,0 1,369,1 7,274.3 1,676,0 302,1 7,573,2
m t th .__________ 250,0 458,5 3,075,0 549,4 188,1 3,095,1
^Metropolis____ 1,000,0 1,718,0 10,206,5 914,9 1,690,2 10,262,6
W est Side_____ 200,0 852,7 4,079,0 590,0 528,0 4,384,0
Seaboard-......... 1,000,0 1,357,2 16,479,0 3,331,0 1,672,0 19,095,0
1st Nat., Bklyn. 300,0 699,2 4,396,0 610,0 310,0 4,184,0
L ib erty_______ 1,000,0 2,291,1 12,902,7 2,390,4 535,7 11,214,0
N. Y . Prod. Ex. 1.000.0 626,5 6,878,8 1,700,2 416,0 8,158,6
New Amsterd’m 1,000,0 284,8 4,544,9 735,3 559,8 5,617,4
State __________ 1,000,0 611,4 12.863,0 3,881,0 207,0 15,748,0
F ou rteen th ___ 1,000,0 424.0 6.805,6 1,367,8 446,7 7,356,8

Totals . . 129,100.0 160,414,5 1124,808,7 215,060,2 72,937,7 1,106100,9
a

25.4 
26.8 
25.1
28.4
25.5 
24.9 
20.8 
22.8

24.1 
26.0 
26.4
17.1

25.6
21.4 
23.9
26.3
25.7
25.8
25.9
26.7 
26.1 
22.0
24.1
25.1
25.2
26.5
22.8
24.4
24.4 
26.1
23.8
25.3
25.5 
26.2
21.9 
26.0
25.9 
23.0
25.9
24.6

a  Total of United States deposits included, $31,657,000.

ReportsXof Non-Member Banks.— The following is the 
statement of condition of the non-member banks for the 
week endingJMay 18 1907, based on average daily results.

We omit two ciphers (00) in all cases.

Banks.

N. Y. City. 
Boroughs of 

M an.&Br’x 
Wash. H ’g'ts
Century ------
Chelsea Exch
C olonial------
C olum bia___
Consol. Nat.
F id e lity ------
H am ilton___
Jeffersoa------
Mt. Morris. -
M utual--------
19th W a rd ..
Plaza ______
Riverside —  
12th W ard. _ 
23d W a rd --- 
Unian E xch .
Y orkvltte___
Coal & I.tfa t. 
34th St. Nat. 
Batt.Pk.Nat 
Borough of 

Brooklyn. 
Borough —  
Broadway . .  
Brooklyn . . .  
Mfrs’ N a t .. .  
Mechanics’ .
N assau------
Nat. C ity . ..  
North S ide .. 
Jersey City.

Hoboken. 
First N a t.. 
Second Nat

Tot. May 18 
T ot. May 11.

Capi
tal.

Sur
plus.

Loans
and

Invest
ments.

Specie.

Legal
Tender

and
Bank
Notes.

Deposit with

Net
Deposits.

Clear
ing

Agent.

Other
Banks,

&c.

$ $ $ $ $ $ $ $
10# ,0 174,7 953.4 14,6 56,4 74,9 _____ 805,7
200.0 154.0 1.295,7 29,2 66.8 100,2 43,0 1,509,3
100.0 103.7 1.255,1 82,4 52,6 102,3 133,8 1,554,0
100,0 427,8 4.421,4 88,5 350,5 597,6 319,5 5,275,6
3*0.0 442,3 6.358,0 319.0 289,0 424,0 _____ 6,745,0

1,000,0 1,123.4 6.078,5 788.1 59 A 210,0 236,0 4,676,4
2*0,0 144,4 1,039,5 11.1 62,2 86,4 _____ 984,8
200.0 243,3 4,865,6 281,4 230,2 280,6 479,0 5,703,5
500,0 642,7 4,439,6 11.8 311,2 262,5 164,7 4,401,0
250,0 219.5 2,615.6 141,7 116,0 526,4 58,4 3,127,0
2*0,0 286,5 3,463,7 18,1 282.6 265.9 3,5 3,556.4
2*0,0 260.7 4,114,1 27,3 344,7 820,4 4,869,4
lo o .o 342,9 3,705,0 362,0 148,0 972,0 4,644,0
1*0.0 101.1 2,028,8 17.5 126,3 89,9 172,6 2,281,2
200,0 211.3 2,603,0 38,0 225,0 179,0 2,903,0
1*0,0 174,6 1,720,4 59.8 175,1 119,6 54,3 1.979,7
750,0 839,6 8,721.2 243.3 443,5 712,3 _____ 8,520,0
100,0 384.7 3,424,8 46.9 371,2 193,5 133,6 4,012,4
500,0] 583,8 5,042,0 608.2 170,9 538,0 70,0 4,790,0
200,0 210.9 1.349,3 312.6 14,2 109,8 9,0 1,447.6
2*0,0* 121,5 815.0 147,0 45,5 126,7 761,8

2M .0 156,3 3,269,7 40,3 203,8 191,6 157,8 3,542.7
150,0 4*5,4 2,755,8 13,0 200,6 229,8 78,61 2,917,7
300,0 152,8 1,989,3 134,8 92,8 298,2 34,5 2,258,6
252,0H 718,5 4,515,7 432,7 107,9 630,3 222,1 4,847,3

1,*80,0 896,5 12,319,2 237.6 574,4 1,591,9 163,1 14,502.1
236,0 476 ,C 1,128,0 5,865,0

30*.tt 625.0 3,291,0 121.0 388,0 603,0 115,0 3,933,0
109,a 212,5 1,692,2 23.4 121,9 50,1 349,8 1,979,8

4**,9 1,162,7 4,123,6 182,6 268,6 1,836,7 436,0 5,287,1
250,0 713,8 2,538,6 98,? 75,S 173,8 177,7 2,031,9
200,0 349,7 1,845,4 33,8 71,8 288,9 22,8 1,921,1

22*,0 580,5 2,522,1 113.8 11,5 212,3 162,9 2,259,4
125,0 193,2 1.772,2 65,4 46,6! 65,3 103,0 1,882,4

9,847,0 14307,3 118933,5 5.381,7 6.580,51 14,091,9 3,900,7 I127781.9
9.847.0 14307,J 121070,? 5,505.7 1 6,350,7 j 15,171,6 3,655,6|130957,4
9,847,0jl4307,3i 119229,2 5.454,1 ! 6,097,6 15,256,0 3,950,0 129548,5

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

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

Banks.
Capital

and
Surplus.

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

Clearings.

New York $ S S $ S $ $
Apr. 2 0 .. 288.090,5 1125.004.9 215,129,4 73.616,3 1108,163,5 50,106,8 1,725.859.7
Apr. 2 7 - 288,090,5 1123,417,6 213,126,3 75,766,3 1106,183,3 50,069,3 1,577.474.8
May 4 . . 289,514,5 1140,320,3 212,884,5 74,090,1 1120,599,9 50,120,3 1,838,644,7
May 11-- 289,514,5 1126,223,6 212,484,8 72,106,2 1104,419,1 50,181,5 1.644,241,6
May 18-- 289,514,5 1124,808,7 215,060,2 72,937,7 1106,100,9 50,440,4 1,613,334.9

Boston.
Apr. 27 -- 43,680,0 190,124,0 19,055,0 4,851,0 223,683,0 8,503,0 163.792,4
May 4 . . 43,680,0 190,849,0 19,208,0 4,871,0 227,257,0 8,525,0 191,385,9
May 11 .. 43,680,0 191,569,0 19,135,0 4,153,0 218,193,0 8,484,0 156,747,1
May 18-- 43,680,0 191,665,0 18,051,0 4,270,0 218,740,0 8,499,0 157,947,4

Phila.
Apr. 2 7 -- 51,165,0 223,071,0 60,547.0 259,284,0 13,989.0 138,310.2
May 4 - - 51,165,0 224,495,0 59,241,0 260,589,0 14,015,0 158,783,5
May 11-- 51,165,0 226,382,0 57,890.0 259,958,0 14,009,0 142,592,9
May 18-- 51,165,0 225,300.0 60,398,0 264,595,0 14,031,0 144,546,8

a Including lor Boston and Philadelphia the item "d u e  to other banks”  and 
also Government deposits. For Boston these Government deposits amounted 
on May 18 to $4,577,000; on May 11 to $4,577,000.

Imports and Exports for the Week.— The following are 
the im ports at New York for the week ending May 18, also 
totals since the beginning of the first week in January:

FO RE IG N  IM PORTS AT N EW  YO RK .

For week. 1907. 1906. 1905. 1904.

$3,523,354
14,487,951

$2,544,524
11,119,047

$1,924,769
10,044.130

$2,029,303 
9,457,743General Merchandise_______

$18,011,305

$77,556,682
279,592,520

$13,663,571

$66,413,959
232,427,537

$11,968,899

$57,018,702
232,127,886

$11,487,046

$48,845,457
194,043,529

Since January 1. 
D ry Goods- - ____

Total 20 weeks___________ $357,149,202 S298,S41,496 $289,146,588 $242,888,986

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 18 and from Jan. 1 to date.

E X PO R T S FROM  NEW  Y O R K  FO R THE W E E K .

1907. 1906. 1905. 1904.

$6,456,067
242,862,875

$11,949,067
237,175,154

$10,014,808
202,144.974

$11,236,583
183,523,028

$249,318,942 $249,124,221 $212,159,782 $194,759,611

The following table shows the exports and imports of 
specie at the port of New York for the week ending May 18 
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EX PO RTS AND IM PO RTS OF SPECIE A T NEW  Y O R K .

Great B ritain___________
France _________________
G erm any.................. ..........
West Indies_____________
Mexico ...............................
South America__________
All other countries______

Total 1907......................
Total 1906.....................
Total 1905......................

Silver.
Great Britain....................
France.................................
G erm any.............................
West In d ie s ......................
Mexico..................................
South America__________
All other countries______

Total 1907......................
Total 1906____________
Total 1905____________

Exports. Imports.

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

$1,000

$1,000
6,000

10,921

$595,229 

’  ’ 783

$596,012
1,163,173

566,411

$3,600

392,385
7,000

1,460,461

$1,863,446
4,940.522

32,685,546

$14,666,850 
701,000 

6,555 
67,428

600
4,786

$15,447,219
21,849,384
12,162,789

$2,264

104.981
4,950

$112,195
15.193,632

58.764

$7,610 

’  1.800

$9,410
30,065

234,184

$2,540,353 
331.087 

1,155,297 
120,394 
57,386 

1,083.214 
162,571

$5,450,302
41,500.199

5.122,630

$2,259

Of the above imports for the week in 1907, $4,575 were 
American gold coin and $1,500 American silver coin. Of 
the exports during the same time $1,000 were American 
gold coin a n d ______ were American silver coin.

$5atxTiiug anti financial.
W e shaU  be p leased  to  m ail investors cop ies  o f  otir lO pagt- 

circu lar describ in g 5 7  S h o r t - T e r m  N o te *  a n d  C o l l a t e r a l  
T r u s t  B o u d a .

Spencer Trask &  Co,
ranch Cffice Albany N.Y. W illiam  and Flue Sts.. New Ifurk

M o f f a t  &  W h i t e
{M e m b e rs  N e w  Y o r k  S t o c k  E x c h a n g e ,

6 NASSAU STRE ET. H A N O V E R  BAN K B U II,D IN u

D e a le rs  in In vestm en t Securities.
C O M M IS S IO N  O R D E R S  E X E C U T E D  F O R  C A S H  O N L Y
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F o r  D ividends see page 1225.

Wall Street, Friday Night, M ay 24 1907.
The Money Market and Financial Situation.— Crop reports 

from all sources are decidedly more favorable than last week. 
Those most reliable mention nothing unpropitiovs except 
the backwardness of the season. In some sections of the 
spring-wheat belt seeding is practically completed under 
exceptionally favorable conditions, and doubtless the acreage 
will be considerably larger than last year.

Notwithstanding these facts the security markets have 
been very much unsettled throughout the week. Stocks of 
all classes have been aggressively and pers'stently offered 
in the absence of a demand for them until the prices of 
several of the prominent issues have been forced down from 
8 to 12 points, some to a lower level than that reached during 
the remarkable decline in March. Various rumors have 
been circulated in regard to new railway loans and these 
have been used w'ith more or less effect by the bear elemrnt.

Other than the foregoing, there is nothing new in the gen
eral situation to account for the weakness noted. The 
money markets at home and abroad continue easy.

The Bank of England and the Bank of France both issue 
more favorable statements than last week and local rates 
are about the lowest of the season.

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1% to 2% . To-day’s rates on call were 1 % @ 1 % % . 
Prime commercial paper quoted at 5 % %  for endorsements 
and 5 % %  for best single names.

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £192,836, and the percentage 
of reserve to liabilities was 46.83, against 46.97 last week.

The discount rate remains at 4%  as fixed April 25. The 
Bank of France shows an increase of 20,125,000 francs in 
gold and 1,500,000 francs in silver.

NEW  Y O R K  CITY CLEARING-HOUSE BA N K S.

1907. 
M ay  18.

Differences 
Irom 

previous week.
1906. 

May 19.
1905. 

M ay  20.

C apital_______________
Surplus _. __ ________
Loans and discounts. . .
C ircu la tion ....................
Net deposits ...........
Specie . ______  _____
Legal tenders. _______

Reserve h e ld . . ......... ..
25 % of deposits_____

Surplus reserve_____

$
129,100.000 
160,414,500 

1,124.808,700 
50,440,400 

o l 106,100,900 
215.060,200 

72,937,700

287.997,900
276.525.225

$

Dec. 1,414,900 
Inc. 258,900 
Inc. 1,681,800 
Inc. 2.575,400 
Inc. 831.500

Inc. 3.406.900 
Inc. 420,450

$
117,472,700
148,460,300

1,040,722,100
50,011,800

1,026,832,900
185,441,600
81,395,900

266,837.500
256,708,225

$
115,972,700
137,656,500

1,120,426,800
45,308,300

1,165,151,700
215,174.200

84,333,700

299.507,900
291,287,925

11.472.675 Inc. 2,986,450 10,129,275 8.219,975

a $31,657,000 United States deposits included, against $31,659,500 last week and 
$27,329,400 the corresponding week of 1906. With these United States deposits 
eliminated, the surplus reserve would be $19,386,925 on May 18 and $16,401,100 
on May 11.

Note.— Returns of separate banks appear on the preceding page.
Foreign Exchange.— The market was lower this week, in

fluenced by speculative selling and also by expectations 
that Secretary Cortelyou will recall some of the public de
posits from the banks, thereby leading to dearer rates for 
money, and possibly to a decline in exchange.

To-day’s (Friday's) nominal rates for sterling exchange 
were 4 84%  for sixty day and 4 87%  for s’ght. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 8355@ 
4 8365 for long, 4 8675@4 8680 for short, and 4 8715@4 8720 
for cables. Commercial on banks 4 8325@4 8335, and 
documents for payment 4 82%  @ 4  83% . Cotton for pay
ment 4 8 2 % @ 4  82% , cotton for acceptance 4 8325@4 8335, 
and grain for payment 4 8 3 % @ 4  83% .

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 19 % @ 5  18%ei for long and 5 16 % @ 5  15% h  for 
short. Germany bankers’ marks were 94 % d @ 9 4 %  for long 
and 95 % d @ 9 5%  for short. Amsterdam bankers’ guilders 
were 40 28@ 40 30 for short.

Exchange at Paris on London to-day 25f. 12% c.; week’s 
range 25f. 13%c. high and 25f. 12%c. low.

The week's range for exchange rates follows:
Short------------------------------ Cobits------------

Sterling. Actual—
High............4 84 (S54S410
L o w ......... .4  8345 @ 4  8355

Paris Bankers' Francs—
High............5 19% ® 5  18%a
L o w ______5 20 <®5 19%

Germany Bankers’ Marks—
H igh............ 94% @  94 11-16j 95%
L o w ___. .  - 94 9-16 @  94 11-161 95% d

Amsterdam Bankers' Guilders-—
H igh................................................. | 40 5-16
L o w ............ .................................  | 40 28

14 8695 
14 8660

15 16'4 d 
|5 16% <1

@ 4  87 
(S’ 4 8665

@ 5  15%/i 
@ 5  16 y,

(© 95 5-16 
(55 95 V4'

<3> 40%  
a: 40 30

i4 8725 
4 8685

@  4 8730 
@  4 8690

I.ess: a 1-16 of 1% . d 1-32 of 1%. h 3-32 of 1% .
Plus: k 1-16 of 1%. I  1-32 of 1%. y 3-32 of 1% .
The following were the rates for domestic exchange on 

New Y ork at the undermentioned cities to-day: Savannah 
buying SO,” . p?r $1,000 d'scount; selling 75c. per $1,000 
premium. Charleston sailing SI per $1,000 premium. New 
Orleans bank 10c. per $1,000 discount; commercial 40c. per 
$1,000 discount. Chicago 15c. per $1,000 premium. St. 
Louis 50c. per $1,000 premium. San Francisco 10c. per 
$1,000 premium.

State and Railroad Bonds.— Sales of State bonds at the 
Board include $4,000 Tennessee settlement 3s at 95%  and 
$25,000 Virginia 6s deferred trust receipts at 20 to 23.

rlh e market lor railway and industrial bonds has been 
somewhat more active than last week under conditions 
s'milar to those which have prevailed in the market for 
share s. The offerings have far exceeded the demand and prices 
have g'ven way under the pressure to sell.

Consolidated Gas fs , following the shares, have covered 
a wide lange. U. S. Realty & Improvement 5s close 6 
points lower than last week, Central Leather 5s 4%  points 
and many other issues are from 1 to 3 points lower.

United States Bonds.— Sales of Government bonds at the 
Boaid are limited to $6,000 4s, coup., 1807, at 101% to 
101% , and $1,000 2s, coup.. 1930 at 104%. The following 
are the daily closing qoutations; for yearly range see third 
page following.

J liter est M ay M ay M ay M ay May M ay
Periods 18. 20. 21. 22. 23. 24.

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 Q— Feb *102 *102 *102 *102 *102 *102
3s, 1908-1918 ____ coupon Q— Feb *102 *102 *102 *102 *102 *102
3s, 1908-1918. .small coupon Q— Feb *101% *101% *101% *101% *101% *101%
4s. 1907 ......... . . .  registered Q— Jan *101% *101% * 101% *101% *101% *101%
4s, 1807_____ _ .coupon Q— Jan *101% 1015-6 lo i}4 *101% 101% *101%
4s, 1925 _____ . registered Q— Feb *129M *129% *129% *129% *129% *129
4s, 1925_____ _____  coupon Q— Feb *129% *129J4 *129% *129% *129% *129
2s, 1936 Panama Canal regis Q— Nov *104 *104 *104 *104 *104 *104

♦This is the price bid at the morning board: no sale was made.
Railroad and Miscellaneous Stocks.— The stock market 

has been moie active. The tiansactions on Tuesday, 
amounting to nearly 1,350,000 shares, were the largest since 
the active period eaily in April. This increase in the 
v o lim e  of bisiness resulted, as noted above, from a selling 
pressure which included piacticalh1' all the active issues.

The downward tendency noted at the close last week con
tinued without in tcm ption  until near the close on Tuesday, 
s'nee which the market has been fitful and irregular. New 
Y oik  Central has been a notably weak feature, selling frac
tionally below 110, the lowest figuie reached since 1898. 
Reading declined over 11 points, Northern Pacific and Union 
Pacific over 10, Great Northern 9 and other issues from 
4 to 6. Fiorn the lowest figures of the week there has been 
a fairly substantial recovery in most cases.

In the industrial list there have been a fewr notably erratic 
featui(S. Consolidated Gas, which sold at 137^  on Mon
day, c!oscd below 122 to-day, and Smelting & Refining has 
covered a range of nearly 17 points. Colorado Fuel & Iron 
touched 27% , the lowest figure in several yeais. Steel com 
mon attracted attention because so freely offered. It de
clined over 4 points early in the week, a part of which it has 
recovered. The preferred is only 1% lower.

For daily volume of business see page 1235.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
Week ending M ay 24.

Sales
for

Week.

Range for week.

Lowest.

Alice M ining___________
Amer Telegraph & Cable
Balaklala Copper______
Bethlehem Steel Corp. .

Preferred ......................
Buffalo Roch & Pitts.
Chic Union Trac ctfs dep
Col Fuel & Iron, pref__
Consolidation Coal_____
General Chemical, p re f ..- 
Gt Northern subscription'

certfs, 45% paid_____ 2
Homestake M in ing____
Morris & Essex_________j
N Y  A N J Telephone...
Peoria & Eastern......... _[
Quicksilver Mining_____
SouthernlPacific rights.. 40 
StandardjMining_______

100 $4 May 
125i 75 May 
100 81-4 May 
100 11 May 
100 40 May 
800 80 May 
100 3% May 
] 00 57 May 
100 80 May 
300i 98 May

763 118 May 
100 67 May 

10179 May 
100 113%May 
300 20 May 
300 % May 
150 1 May 
250 $2.45jMay

Highest.

20 $4 May 
20 77 May 
24 8 94 May 
20 11 May 
24 40 May 
22 90 May 
20' 3%  May 
21| 57 May 
24 80 May 
22' 98% May

Range Since Jan. 1. 

Lowest. Highest.

20]| 84 
23; 75
2 4 , m  
20, 10% 
24!| 40 
20ji 80
20 ;i%
21 57 
24 80
22 97%

22125 May 
21 67 May 
18179 May 
20113% M ay 
20} 20 May 
23 % May 
21' 1 % May 
18i$2.45jMay

118
55%

179
10S
18

%
1

Mch $7% 
Meh, 88 
May! 8%  
Mch, 20% 
May! 65 
M ayjll5 
May; 3% 
Mayj 85 % 
May: 99% 
Mch! 102%

May! 130% 
May 85 
May.179 
Mch 115 
Mch! 30 
Mch! 1 
May! 1% 
Mch $3.70

Jan
Feb
May
Jan
Jan
Jan

May
Jan
Jan
Feb

Apr
Feb

May
Jan
Jan
Jan

May
Jan

Outside Market.— “ Curb”  stocks experienced declining 
prices and a fair amount of activity in the first half of the 
week. Later the market relapsed into a quiet state and 
prices assumed a steadier tone. Boston Consolidated Cop
per broke from 29 to 25% , recovered to 26% , and closes to
day at 26% . British Columbia Copper, after advancing 
from 8%  to 9, dropped to 7 % , but ran up finally to 8 % . 
Butte Coalition sank from 26% to 24% . Davis-Daly 
Estates declined from 15% to 13% , advancing subsequently 
to 13%. Dominion Copper rose from 6%  to 7, then fell to 6. 
Greene Cananea lost a point to 14% . Nevada Consolidated 
Copper moved down from 14% to 13 and up again to 13% . 
United Copper common dropped from 61% to 57, then ad
vanced to 58% , closing to-day at the high figure. Nevada- 
Utah lost a point to 4%  but recovered to 5% . Mitchell 
Min ng slumped from 4%  to 2%  and then reacted to 3 % . 
Nipiss ng moved up from 12% to 12% , then sank to 10% , 
and ends the week at 11%. Miemac from 4%  went down to 
3%  and up to 3% . Among industrials Standard Oil dis
played decided weakness, s.nking from 530 to 515% , but 
later advanced and to-day reached 525, closing at 523. 
Manhattan Transit declined from 6%  to 5% , and after re
covering its loss closes to-day at 6% . American Writing 
Paper preferred moved up from 22% to 22% , then sank to 
21. N. Y . & Cuba Mail SS. from 28 fell to 26% , but rose to 
27% . Waterbury Co. common, after a fractional advance* 
to 41% , declined to 39. Chicago Subway fell from 16% to 
14% . Atch. Topeka & Santa Fe deb. 5s were traded in be
tween 100% and 101%. Union Pacific conv. 4s from 
89%  @ 90 dropped back to 89 and closed at 89% .

Outside quotations will be found on page 1235.
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New York Stock Exchange—Stock record, Daily, Weekjy and Yearly
(J C C IJ i'V IM ; T W O  P A G E S  #

STOCKS— HIGHEST AN D  LOWEST SALE PRICES.

Saturday 
M ay 18

87^4 88%i 
94 94 

100*4 IOOI4 
95% 96% 

*86 
5734 5834

172% 173% 
*6012 02 

*180 185 
3512 37

* ____  1212
* ____ 58

10% 11 
*72 74 
*48 52 

1534 153j 
12834 13114 
15512 156% 
11212 114 
13334 135 
150% 151 

*210 220
*132
*150

*5
*16

*3
*13

69

135
180

10
20
33

16%
69

*2334 24% 
*59 60 
*45 46 
176 177 
468 468 

27*2 28'-2 
*7U2 76 
*6914 72 
* 1112 12 
*20 2212 

2312 23% 
55 55 

*38 3834 
*65 70 
*88 93 
13012 13212 

57 58

*25 30l2
*____  80
*80 ____

83l2 83% 
*134 135 

I8I2 21% 
5312 5512 

*1812 19 
*41 42 
*76 79 

25U 25% 
*5912 60 
*18 22 
*65 70 
*50 60 
11434 11512 

*13712 139
94 94 

*2012 21 
*49 50 
*82 85 
100 100

*128 132 
34 34% 
64 64 

P 7334 74I4 
*128 131 

*52 54
*____  2334

113U 11334 
41 41 

*107 115 
*77 85 

176 
3534 3534 
76 76 

*75 85 
128 131 
I I 4I4 H 4I2
95 96% 

*92 102 
*97 102 
121% 12218

7012 70l2 
*90 95 
106% IO8I4 
*80 84 
*81 8212 

19'8 2012 
46 46 

*0314 69 
*32 321■> 
*1912 2034 
*50 56 

82l2 83 
11234 113 

1934 2 ()18 
66% C6I4 
28 28% 

*109 115 
*2712 2834 
*29 30 

5333 53b 
91U 9114 

142s8 143% 
589 89

Monday 
M ay 19

87lS
*9318
100
95U

*86
5512

*
17012
6212

*178
34%
1112*
1034

*72
47%

*1512
127%
15412
111%
133
150

*2 1 0
5133
*150

*5
*16

*67
*100

22
*59

43
17412

*468
25

*70
6812
1H2

*20
23%
54 
SOI’

*65 " 
*88 
127%

55

95
100l2
9614
8812
58
82

17212 
6212 

180 
3578 
12 
58 
1078 
74 
48*4 
16% 

12918 
156 
112 
134 
15134 
220 
133 
180 

10 
20

70
105
2334
60
4412

176l4
470
2812
76
6812
11%
2519
2312
54%
38
70
93

13012
56U

Tuesday Wednesday Thursday Friday 
M ay 20 M ay 21 May 23 May 24

86I4 8734: 86% 89 
9314 93% 94 94
9934100%
94% 95% 

*S6 88% 
51% 5334

*____ 82
168% 171 
*6219 63 
175 175 
34% 35 
12 12

*____  58
10% 10% 

*72 73 
46% 47 
15 15% 

125%128 
153 154%

99% 100 
94% 95% 

*80 88% 
5134 54% 

* 82 
169% 172% 
*62 64 

*175 180 
3334 35% 
12% 13

1 6 %  10% 
*72 73 

46 47 
15% 15% 

125 I28I4 
152 154

110 111% 109 1103s 
131 132% 129% 131 
14734 152 | 149% 150% 

*200 220 
*128 135

*210 220 
130 130 

*150 180 
*5 10 

*15 20 
3% 3% 

*13% 15 
*65 68 
*95 105 

22 23% 
*57 60 
*43 45 
172% 176 

*460 465 
24% 27 

*67 73 
67% 68 
11 11 
20 20 
2234 23% 
51 1 54% 
36% 37 

*65 70 
*88 93 
124% 128% 
53 5434

*8%
*25

;sr
138*

19%
52%
18%
40

*75
243S
59%

*18
65

*50
11334
136%
91
19%

*49
*S2
100%
130
32
63
72%

*125
*52

83j
43
80
80
85%

140
20%
54%
18%
42
79
24%
5934
22
65
60

114%
138
91
21
50
85

101%
130
333S
63%
73%

130
54

11234
39%

*105
*75

' 34%
75%

113%
40

115
85

174
35%
76

124%
112
*96%
*92
*97
120
6834

*90
103%
*81
*79

19%
45%

*63%
30

*18%
*50

8034
112%

19%
653S
27%

*109
*26
*27

53
90

138%
86

12734
113
98

102
102
122

6834
95

1073S 
84 
80 
20 
46 
69 
32 
2034 
56 
82% 

112% 
19% 
66 
2734 

112 
28 
29% 
53 
90

142%
86

*25 43
* ____  80

*78 80
* ____  85%

135% 136 
18% 20 
52% 53% 
18 18% 
39% 40 

*75 79 
2334 24% 
59 59% 

*18 22 
65 65 I 

§53 53 
112% 11334 
135 135 
90 90 
1934 1934 
48% 49 

*82 85 
98 100 

126 127 
31% 3234 
62 62H 
72 7234 

*125 130 
52 52

112% 11334 
39 39 

*105 115 
*70 82

* ____171
33% 3434 
75% 75%

121%125 
109 111 
*96 98 
*92 102 
*96 102 
118% 120% 

68 68 
*85 95
100% 10433
*80 84

*____ 80
18% 19% 
44% 46 

*63 69 
29% 30% 
19% 19% 
50 50 
78 81 

1U7S 112% 
19 1934 
64% 65 

25% 27% 
108^4 10934 
2634 2634 
29 29 
51% 5134 
89 8934 

1327g 139 
*86 90

*150 180 
*5 10 

*15 20 
*3% 334 

*14 15 
65 65% 

*95 105 
22 24 
56 58 

*42 45 
172% 174% 

*460 465 
24% 25% 

§67 70 
*66 67% 

11% 11% 
20 20 
22% 23% 
53% 55 
36% 36% 

*65 70 
*88 93 
124 128 
52% 56

87% 89 
93 94 

100 100 
953g 96 

*86 87 
53% 54%

>____ 82
170% 172 
*61 63 

*175 185 
3434 35% 
13 13

* ____  58
10 10% 

*72 73 
45% 45% 
12% 15 

127 1283s 
15234 15234 
110 111 
130% 13138 
148-% 14S34 

*200 220 
130 130 

*150 180 
*5 10 

*15 20 
3% 3% 

*14 16% 
66 66 

*95 100 
23% 2338 

*58 60 
*42 45 
17334 176 

*450 460 
*24% 25% 
*67 72 
569 69 
*101o 12% 
*19 22% 

22% 23 
55s8 55% 
37 37% 

*65 70 
*88 93 
126% 128% 

54% 55

30 30
' ____ 77%

78 78
r____  8512
136 13834 

1884 20 
53% 55 
18% 1S% 

*39% 40% 
75 76% 
2438 2434 
593S 59% 

*18 22 
*60 65 
§51 51 
111% 113% 
133% 133% 
*85 90 

19% 1934
*82 * ~85~~ 

96 97% 
*125 127 

31% 33 
62 63 
7134 74% 

*125 130 
*50 52

10934 112% 
*37 40
____115
§70 70

* ____171
34U 34% 
74% 75%

*25 43
* ____ 80
*77 78

 *   85
*135% 140

19% 19% 
*53% 54% 

1834 1834 
40 40 

*74 76 
*24% 25% 
§59% 59% 
*16 20 
*60 65 
*45 55 
11234 11334 
133% 134 
*85 95 
*19% 20 

46 47% 
*82 87 

98 9934 
128% 128% 
32% 33% 

*60 63 
74 75 

*123 130
 *   52
*  22 

109% 11134 
§39 39

*150 170 
34% 35 
75 75%

873s 88% 
93% 93% 
97 99% 
9434 9538 
86 86 
5234 53%

* ____ 82
170% 17134 
*61 62% 

*172 180 
34% 35 

*12 15

'*9%  'l0%  
*72 73 

44% 44% 
13 14 

12034 1 2834 
*152% 155 

110% 1117s 
1303s 130% 
148% 149% 

*200 220 
*128 135 
*150 180 

*5 10 
*15 20 

*3% 3% 
*13% 16 

6538 65% 
*95 105 

22% 227S 
*58 60 
*42 45 

Z171 171% 
*460 465 

25% 27 
70 70 

*65 70 
*10% 12% 
*19 22% 

22% 2234 
54 55 

*36% 37% 
*65 70 
*88 93 
126%128 
53% 54%

STOCKS
N E W  Y O R K  STOCK  

E X C H A N G E

Sales 0/ Range lor Year 1907 
the \On basis 01 100-share 'ots

W e e k -------------------------------------------
Shares Lowest I Highest.

8% 8% 
*25 43

* ____ 80
*75 78

* ____ 85%
*135%140 

19-% 20 
54 5434 
1834 1 8% 
3934 3934 

*75 75% 
24% 24% 

*5S34 59% 
*16 20 
*60 65 
*45 55 
112% 11314 

§133 136% 
*85 95

12034 125 
108 110 
*94 88 
*92 102 
*94 102 
118% 120% 
*68 
*85

123%125% 
111 111
§97 97 
*92 102 
*96 102 
119% 12034 

72%' *68 72% 
95 i *85 95

9812 102% 101 IO3I4
...................* _____  S2
................ .. * ____ 80

18% 19% 
43% 46 
62 62 
29 29% 
19% 20 
52% 52% 
77% 803S 

11134 1121% 
19% 19% 
64% 65 

25% 26 
109 109 
*25 27 
*27 29% 

5134 52% 
89 90 

13234 13634 
87 90

1938 19% 
*43 47 
*62 67 
*30 32 
*1934 2034 
*50 56 

78% 80 
112 1121. 

19% 19% 
6 538 64% 
26 26 

*108 110 
*26 28 

28% 28% 
513.i 52% 
91 91 

1353S 137% 
*86 89

20
‘ ____ 48
*82 87 

96 96 
128 130 
32% 32% 
63 63 
73 74% 

*123 130
 *   52
 *   22

109% 111% 
*38 40

*105 115 
*73 80 

*150 170 
33% 34 
75 75

122% 125% 
109% HO
*94 98 
*92 102 
*96 102 
11938 120% 
*6S 72% 
*90 95 
10034 10334 
80 80 
77% 77% 
19 19% 

*43% 46% 
*63 67 

30 30 
*1934 2034 
*50 56 
§77 78% 

§111 l lU  
1834 1984 
5934 6334 
26 26 

*108 110 
*26 28 

28% 281 
51% 51»a 
91% 91% 

135 138 
87 87

R ailroads
A tch  T opeka  & Santa Fe

D o p re f____________
A tlantic Coast Lino R R ____
Baltim ore & Ohio

D o  p re f____ ._________
B rooklyn  R a p id  Tran sit____
Buffalo & Susque, p re f____
(Canadian P a cific____

Canada Southern___
Central o f  New  Jersey
Chesapeake & O h io___
C hicago & A lton R R _______

D o pref
C hicago Great W estern____

D o 4 %  debentures_____
D o 5 %  pref “ A " _______
D o 4 %  pref “ B ” _______

Chicago MIlw & St P au l____
D o p re f__________________
D o com  ctfs  1 0 %  p a id . .  
D o pref ctfs  10 %  p a id . .  

Chicago fc N orth W e ste rn ..
D o p r e f . . . . _____________

Chic St P Allnn & O m a h a ..
D o  pref___________________

C hicago Term inal Transfer.
D o p re f__________________

Chicago U nion T raction____
D o ' p re f__________________

Cleve Cm Chic & St L _______
D o pref___________________

Colorado & Southern_______
D o 1st preferred________
D o 2d preferred_________

Delaware & H udson_______
elaware L ack  & W estern

D enver & R io  G rande______
D o p re f___________________

D etroit U nited_______________
D uluth So Shore & A tlantic 

D o p re f___________________
Erie_________________________

D o 1st p re f___________
D o 2d p re f___________

Evansville & Terre H a u te ..
D o p re f_____________ ____

Great N orthern p re f_______
Tem p ctfs for ore p ro p ___

Green B ay & W , deb c t f  A .  
D o  deb c t f  B .

H avana E lectric___________
D o pref_______________

H ock in g  V a lley  tr rects____
H ock in g  V a lley, pref_______
I lllnols Central_____________
J-nterboro- M etrop o lita n ___

D o p re f__________________
Iow a Central________________

D o p re f__________________
K C F t S & M, tr cts  p r e f . .

ansas C ity  Southern____
D o p re f_______________

L ake Erie & W estern______
D o p r e f _______________

Lon g Island_________________
Louisville & N ashville______
Manhattan E levated______

etropolltan  Street_______
M exican Central------------------
M inneapolis & St L ou is____

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

D o pref__________________
M o K ansas & T exa s________

D o pref__________________
Missouri P a cific_____________
N ash Chatt & St L ou is____

at o f  M ex, non -cum  p re f.
D o 2d pref-------------------

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

D o 1st pref_______________
D o 2d p ref_____________ _

N Y  N H aven & H a r tfo rd ..
N  Y O ntario & W estern -------
N orfolk  fc W estern---------------

D o adjustm ent pref-------
N orthern P acific_________ _

D o subscrip re c ts ----------
Pacific Coast C o___________

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

P ennsylvania________________
Pittsb  Cln Chic & St L _____

D o pref

78,400
1,260
4,150

21,460
100

64,480

41,685
100
110

17,050
1,300

7,900

" ” 966
3,300

77,430
2,010
3,609

13,287
12,450

222

600

10.060 
800 

• 800 
8,470 

100 
3,235 

383 
490 
300 
400 

24,750 
3,800 
2,600

44.685
10,620

9
100
200
100

1,516
17.470
25.210

1.300
1.700

200
1.950
2,020

” "360
40

8.470
1.345

500
4.200

600

*3,475
80 J 

15.350 
1,550 

11,400

” ’ 406

94,593 
925

T > e a d l n g ___
-LV 1st p re f.

2d pref . . 1 -------------------
R ock  Island C om pany ..........

D o p re f----------------------------
St L  & San Fr, 1st p re f____

D o 2d p re f............... ............
St Louis Southw estern_____

D o p re f__________________
Southern P a cific  C o-------------

D o  p re f___________. . _____
Southern v  tr cfs stam ped . .  

T)o pref do
rP exas  & P a cific____________
-1-hird A venue (N . Y . ) ____
Toledo  R ailw ays & L ig h t . .
T ol St L <Sc W  v  tr c t f8______

D o p re f v o t  tr  c t fs ______
Tw in  C ity R a p id  Tran sit___
Union P a c i f ic ____________

D o pref _____ ______

6,060
5,515

103,786
3,880

320

162,770 
825

82% Ivleh 14 
92 Mch25 
94 Mch26 
90% Mch 
86 May24 
45I4 Mch 14 
83 F eb  16 

155 Mch23 
60 M ch 14 

165 Mch25 
3334 May22 
11% May20 
59 Mch 19 

9% May24 
73_ M ay 6 
44% May24 
12% May23 

122% M ch 25 
145 Mch25 
109 May22 
129 Mch26 
137% M ch25 
200 A p r 4 

Mch25 
Jan 18 
Mch28 
Mch27 

2% M aylo  
11% M ch l4  
63 Mch26

120
160

5
9

May
May20 

56 May22 
43 May20 
67 Mch25 
45 M ch26 
24% May21 
69% Mch25 
65% M chIS 

934 Mch 14 
20 M ch 11 
21% Mch27 
513s A p r 15 
3434 M ch25

90 A p r  4 
124 May22 
' 50 M ch 25

8 M ch 9
30 A p r 23 
72 A p r  1 
75% Mch 28 
83% Mch 28 

134 Mch26 
18% M ayl8 
52 M ch 25 
18 M ch 14 
30% Mch25 
74 M ch20 
18 Mch 14
45 Mch25 
19*4 Mch 18 
55 A p r 2 
52 M ch 13

108 Mch25 
129 Mch25
90 Mch28
15 M ch 14
46 May23 
86 M ch26 
96 May22

123 Mch 14 
30% Mch 26 
59 Mch 26 
64 M ch 14 

119 M ch 22 
4834 Meh23 
20% Mch26 

1091.1 May24 
35% Mch23

109 Mch25
70 Mch26 

§169 M ay 13
33% May24
71 Mch 14 
80 Mch 14

114% Mch25 
108 M ay‘-2 
90 M ch 15

1024400
400
200

23,720
1.720

100
2,260

800
200

96,320
23,540
14,240
6,305
3,000

650
100
600

1,800
2,687

810.195
710

95 Mch 20 
114 M ch 14 
67 M ch 26 
93% Mch 18 
91 M ch 14 
SO May24 
77% May24 
17% Mch26 
4034 Mch26 
59 Mch 18 
29 Mch25 
18 M ch 19 
45% Mch25 
6934 M ch 14 

J i l l  May24 
1834 M ay 24 
5934 M ay24 
2434 M ch25 

101 M ch 14 
24 Mch28 
23% Mch26 
45 M ch 8 
87% Mch 14 

120% Mch 14 
8534 A pr 5

10SU Jan 7 
101% Jan 12 
133% Jan 5 
122 Jan 5 
94% Jan 10 
83% Jan 7 
85% Feb 8 

19519 Jan 4 
6519 Jan 14 

219% Jan 2 
56 Jan 5 
27% Jan 5 
69 Jan 5 
18 Jan 2 
79 F eb 25 
71% F eb  14 
26% Jan 5 

157% Jan 14 
165i9Jan 5 
141 Jan 14 
149 Jan 15 
205 Jan 10 
234 Jan 10 
170 Jan 8 
165 Jan 19 

934 F eb  21 
25 Jan 11 

6% A pr 3 
19% Jan 9 
92% Jan 7 

108% Jan 7 
38% Jan 9 
69% Jan 7 
58% Jan 8 

227% Jan 2 
510 Jan 24 

42% Jan 7
83?s Jan 10 
80% Jan 16 
19% Jan 5 
39 Jan 4 
44% Jan 5 
75% Jan 7 
67 Jan 7

Range 1<rr Previous 
Year (1906).

Highest.

85% May 
x98 Dec 
131% J ’ly 
10534 May 
91 O ct 
71 J ’ly 
83 Jan 

155% M ay 
65% J ’ne 

204 M ay 
51% N ov  
25% Sep 
70 Dec- 
16 J ’ne 
79% Sep 
70 D ec 
24% N ov 

+ 146% D ec 
{160 D ec

92 A p r 5 
18934 Jan 2 
85 Jan 5

14% Jan 17 
47 Jan 3
86% Jan 4 

114 M ch 6 
94 Jan 5 

172 Jan 3 
39 Jan 23 
75% Jan 7 
28% Jan 4 
51 Jan  7 
80 Jan 10 
3034 Jan 5 
6134 Jan 8 
28% Jan 12 
67% A p r 26 
67% Jan 9 

145% Jan 5
146 F eb  13 
107 Jan 23
27% Jan 5 
59 Jan 15 
90 Jan 24 

140% Jan 3 
168 Jan 3 
44% Mch 1 
7234 Jah 4 
9234 Jan 5

147 Jan 8 
593s Jan 9 
27 F eb 14

13434 .Jan 10 
6319 Jan 7 

110 Jan 16 
9134 Jan 7 

189 Jan 9 
48% Jan 5 
92% J an 5 
90% Jan 10 

189% Jan 7 
134 F eb  13 
124% Jan 7

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

934 A pr 
25 D ec 

3% M ay
11% J ’ly
89 D ec

110 J ’ly 
29% Jan 
66% Apr 
43 May

189 May 
43734 M ay 
36% M ay
83 O ct 
79% D ec 
16 J 'ly
32 A pr 
38% M ay 
7434 D ec 
62% Apr 
68 D ec 
80 J ’ly  

cl78 D ec 
7034 D ec 
81% N ov 
1134 O ct 
33% Jan 
77% Jan

*92% N ov 
164 M ay 
33% J ’ne 
703g J 'ly  
24 J ’ly
48 J ’ly  
77 O ct 
227s J ’ly
49 J ’ly  
27% J ’ly  
75 Sep 
61% O ct

136% May 
140 Sep 
103 J ’ ly  

183s M ay 
58% D ec
90 A p r 

134 D ec 
163% A pr
29 M ay 
64% A pr 
85% M ay 

133 M ay 
36 A p r 
18% J 'ne 

126 N ov  
59 M ch

111 A pr 
80 M ay

18919 D ec 
4334 M ay
84 Feb 
89% Apr

179% M ay

125 M ch 8 
14138 Jan 8 
78 Jan 22 

105% Jan 5 
139% Jan 7 1 
92 Jan  7 
94 Jan Si 
30% Jan 5 
64% Jan 5 
70 Jan 11 
48% Jan 5 
25% Jan 7 
62% F eb 15 
96% Jan 14 

118% Jan 14 
34 Jan 5 
94% Jan  5| 
37% Jan 7 

123 Jan 8 
29 Jan 7 
33% Jan 5 
54% A pr 12 

108% Jan 7 
183 Jan 5 
96 M ay 2

103 Jan 
105 Jan 
105%Jan 
122% J ’ly 
75 M ay 

100 May 
112 M ay
89 Sep
90 A pr 
22% J ’ly 
60 J ’ly
60 Feb 
40% J ’ly 
20% May 
4834 May
61 M ay 

116 J ’ly
31% N ov 
93% Dec 
28 M ay 

121 N ov 
25% Dec 
25% J ’ ly 
43 J ’ly 

102 D cc 
138% May 
91% M ay

110% Sep 
106 Jan 
1677s Jan 
125% Sep 
99% Jan 
94% Jan 
87 F eb  

201% D ec 
7078 Jan 

239% -Maj 
65% A u g 
3538 O ct 
77% O ct 
23% Jan 
86% Jan 
80 Jan 
39% Jan 

199% D ec 
218 A u g

240 Jan 
270 Mch 
198 Jan 
202 Jan 

18% Jan 
4234 J an 
1334 F eb 
47% Mch 

1097s Jan 
118 Jan 
41 O ct 
73% F eb  
59 D ec 

23434 N ov  
560 M ay 

517s Jan 
91% Jan 

102 F eb  
227g Jan 
45 Jan 
5078 Jan 
83 Jan 
76% Jan 
76 Jan 
94 A u g  

348 F eb  
85 D ec 
92% Jan 
23% Jan 
53 A u g  
9734 M ay

’99% J 'n e  
18419 J ’ne 
55% M ay 
87% M ay 
3434 Jan 
63«4 Jan 
8412 F eb  

37% Jan 
71 Jan 
44?8 Jan 

§92% Jan 
8134 Jan 

156% Jan 
162 Jan 
127 Jan 
29% D ec 
84% Jan 

100% Jan 
164 M ch 
18334 Jan 
43% N ov  
76 N ov  

10634 Jan 
149% Jan 

59% D ec 
30 D ec 

156% Jan 
73% A pr 120% Jan 
92 D ec 

20478 Jan 
57% Jan 
97% O ct 
96 Jan 

232% F eb

142 J ’ne 
106 Jan 
135 M ay 
147%Jan 
87 Jan

109
1164

96
102
32

A u g 
Jan 
Jan 
Jan

____N ov
09s4 A u g 
7234 Apr 
51% Feb 
27'8 Jan 
63% Sep 
97% Sep 

120% J ’ne 
42% Jan 
103 Jan 

40% O ct 
*139% Jan 

36 Jan 
4019 Jan 
59% Jan 

122% Jan 
195% Sep 
99% Jan

BANKS AND TRUST COMPANIES— B R O K ER S’ QUOTATIONS.
Banks Bid Ask Banks. 'Bid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask

C hem ical___ 380 400 Fifth  A v e lf. 3900 4200 Im p & Trad 550 £65 M etropolis J 390 _____ Pacific Tf___ 230 250
N ew  Y ork . Citizens’ Ctrl 140 150 F i f t h _______ 340 Interboro If. 150 160 M etropoll’nli 165 172% P a r k ............. 430 445

A e t n a ______ 215 225 C it y ________ 248 252 First ______ 630 650 Irving N Ex 185 200 M t M orrlsll. 240 P eop le ’ s U ._ 300
515 530 Coal & Iron . 230 245 14th Street V 225 300 Jefferson 11. _ 200 220 Mutual 1]___ 300 P h e n lx ____ 155 165
230 240 C olonial!!___ 700 F o u r t h ____ 190 200 L ib e r ty ____ 500 510 Nassau It___ 195 200 Plaza H____ 570 — •

120 130 500 525 G allatin____ 350 365 L in co ln ____ 1100 _____ New Am ster 190 200 Prod h x ch  1i 160 175
320 330 C om m erce. . T170 173 G arfield____ 500 525 M anhattan < 290 310 New Y ork  Co 1200 _____ Riverside 11- 250 260
160 170 C on solidat'd 155 160 iGermanAmll 145 155 M arket& Ful 255 265 New Y o r k . . 290 305 Seaboard___ 350 370
190 235 245 German Exl! 420 M echanics’ . 235 245 N ’ht & D ayll 400 410 S e c o n d ____ 700
300 350 290 305 'Germ ania If. 500 M ech&Tra 1: 165 170 19th W ard 11 300 _____ StateU _____ 350
300 310 D iscount U. 150 160 Greenwich 1: 285 295 M erca n tile .. 240 242 North Am er 265 270 34th S treet. 220 -----------

200 '•’ast R iv e r . 150 160 H am ilton  H. 250 Merch E xch 185 195 N orthern___ 172 182 12th W ard  1i 450 . . . .

Fidelity  H__ 195 205 IH a n over___ 490 505 M erchants’ . 157% 165 Oriental U_. 265 275 23d W ardU . 190 . . . .

* B id and asked prices: no sales w ere m ade 
t Sale at S tock  E xchange or at auction  this

on  this d a y . t  E x -rlgh ts. ? Less than 100 share 
w eek, c E x  beneficial Interest In ore properties.

II otaLC uriiiiia. a i>A-uiviucuu auu 1/  » v w »
ft 1st insta l'm t p a id , n Sold at private sale at this price

Digitized for FRASER 
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STOCKS--H IG H E ST AN D  LOWEST SALE PRICES. STOCKS
N E W  Y O R K  STOCK  

E X C H A N G E .

Sales 0] 
the 

Week 
Shares

Range lor Year 1907 
On basis o1 100-share lots.

Range 1or Previous 
Year (1906).

Saturday 
M ay 18

Monday 
M ay 20

Tuesday 
M ay 21

Wednesday 
M ay 22

Thursday 
May 23

Friday 
May 24 Lowest. Highest. Lowest. Highest.

* 31 37 * 31 37 29 31 29 29 *24 31 *22 30 U nit R y s  In v ’t o f  San Fran 625 27 M ch 2 5 62 Jan 7 50 Apr 98 Jan
* 50 5112 50 50i8 471* 49% 4S 4S 47% 471* *45 50 1,100 44 Mch27 71% Jan 7 55 Apr 93% Jan

1212 13U 12 1234 12% 12% 123g 1234 12 12% *12 13% ■\ \ rabash__________________ 3,2ok) 12 May20 18% Jan 5 18 D ec, 26% Jan
25 25's 2434 25 22% 24% 22% 23 22% 23 23 23 W  D o p re f.......... .............. 5,200 21% Mch 2 5 38% J an 7 361" Dec 53% F eb

* 11 12 10l2 11 * 10 11 10% 10% *10 11 *10 11 W heeling A Lake E ric______ 1,150 91* Mch 4 163jJan 7 16 A pr 2184 F eb
* 24 26 231* 25 * 23 24 22 22 23 24 *23 25 D o 1st p ref_______________ 1,610 22 May22 3734 Jan 5 36 May 481* Feb

14 14 * 12 15 13 13 * 12 15 §12 12 13% 14% D o 2d p re f_____ _________ 1,150 13 M ay2l 2134 Jan 10 21% O ct 29% Feb
17 17 1612 1612 * 16 17 * 16 18 *16 17 *16 17 W isconsin Central___________ 500 16 Mch 14 25% Jan 12 23 May 33 Jan

* 38 4112 * 37 40 37 37% * 37 39 *37 40 *37 40 D o p r e f _________________ 200 36 M ch U 51% Jan 7 44 J ’ly 64 Jan
Industrial & M iscellaneous

*292 302 *292 302 *292 302 292 293 *290 298 *290 297 A dam s E xpress____________ 200 3280 Mch 14 ■’2P6 M a y -1 §240 J ’ne 5300 A u g
* 11 12 101* 11 9% 101* 91* 10 *334 103j 10% 10% -ft-llIs-Chalmers_____________ 4.450 9% M ay21 16% Jan 5 16 J ’ly 27-% Jan

301s 301r 29U 30ls 28% 29 * 27 29 27lg 27l8 26% 26% D o pref_______________ 1,30 J 25 A lch14 433) Jan 3 40 Sen 67 Jan
.'4 95% 9034 941* 87% 91% 86% 89% 87% 89% 87% 89% A m algam ated C opper_______ 347,920 78% Mch 26 121% Jan 5 923s J ’ly 118% F eb

* 19 20 19 19 19 19 * 18 20 18 18 17% 173g A m er Agricultural Chemical 400 173g M ay24 253g Jan 8 20 J ’ly 34% Jan
* 75 85 * 75 85 * 75 85 * 75 85 *75 84 *75 84 D o p r e f _________________ ____ 85 M ayl3 95 F eb  20 90 Deo 102 Jan
* 13 14 * 13 14 12% 12% IOI4 11% 11% 11% 11 11% Am erican Beet Sugar_______ 2,000 10% M ay22 231* Jan 7 201* May 35 Jan
* . .  . 82 * - - 82 * ____ 82 * 82 * . .  . 82 * ____ 82 D o p re f__________________ . 75 M ch 5 80 Jan 21 82% O ct 89% Jan

512 512 § 6 6 5% 5% 5% 5% 5% 5% 5% 5% Am erican Can_______________ 2,210 5% Mch 14 7% A pr 11 ____ ___ ____ ____
543.! 5412 54 5414 54 54 54 54 *54 55 *53% 55 D o p re f__________________ 1,655 4<?% Mch26 601* A p r 10, ____
3634 37 351* 37 34% 35% 34 35 35% 06 35 36 A m erican Car & F o u n d r y .. 10,70) 31 Mch 25 45% Jan 14 323., J ’ly 47% Jan

* 9912 10()ls 9914 99% 99 99 9*34 98% *38% 9934 9S% 98% D o p re f__________________ 755 921* Mch 25 103 Jan 12 081* J ’ ly 105 Jan
* 30% 31 30 30% 29% 30 29 29% 2918 2<;i* 2S34 29 Am erican C otton  O il______ 4,0( ) 27 “ Mch 25 33% Feb 19 28 May 44% Jan
* 89 91 * S7 91 * 87 91 88 88 *87 90 89 89 210 88 Mch 13 90 Jan 21: 90 Dec 95 Jan
*205 215 *205 220 *205 220 209 209 *200 215 * :o o 215 A m erican > xpress___________ 100 200 Mch 25 247 Jan F 215 A pr 272 A u g
* 534 6% 6 6 6 6 534 534 *i-4 61* *;% 6 Am erican Grass T w ine_____ 500 5% M ch 13 8% Jan 11 7% May 1184 Jan
* 4U 434 4's 414 * 4 4% * 4 4% 4 4 4% Am erican H ide & L ea th e r .. 800 4 May23 6% Jan l;; 5% N ov 10 Jan
* 19 21 18 18 18% 18% 16 17 17% 17% 18 “ 19% D o pref__________________ 1,470 16 M ay°2 301* Jan 7 24 N ov 43 Jan
* 67 74 * 67 75 * 67 74 65 65 *65 74 70 70 Am erican Ice  Securities____ 50 65 M ay 2 2 88 Jan 2 35% Jan 94% Sep
* 11 14 * 11 I4I4 * 11 14 * 11 14 *12 14 *12 14 Am erican L inseed__________ . . . . 12 A p r 25 19% Jan 10 163. Dec 29% Jan
* 25% 30 * 251* 31 * 25% 30 * 25 30 *25 30 *2534 30 D o p re f__________________ . _ 25 A p r 25 36 Jan 7 35 Dec 53% Jan
* 613g 63 5834 60 57% 59 57% 59 58% 59 57% 58% A m erican L ocom otiv e______ 11,300 5534 Mch25 7534 F eb  15 5334 May 78% Jan
*106 109 *105 108 *105 110 106 106 *105 106 *105 107 101 Mch25 l l l i *  Jan 21 108% Dec 120% Jan
* 4 5 * 4 5 * 4 5 * 4 5 5 *4 5 Am erican Malt C o r p ._______ ____ 5 M ay 8 §7% A pr 2 ____ ____ ____ ____
* 25 30 * 25 30 * 25 30 * 25 30 * -0 30 *25 30 D o p re f__________________ . 29% Mch27 40 F eb  21 ____ ____ ____ _ __
* 90 94 * 90 94 90 90 * 89 93 ♦S') 93 *8734 93 Am er Smelters Sec pref B ._ 100 86 Mch 25 93% Jan 7 92% D ec 10l34 .Tan

128% 12934 122U 12734 113 122% 11234 118s4 116% 119% 116% 119 Am er Sm elting & R efin in g . 313,S75 104% Mch25 £155 Jan 7 138% May 174 Jan
107U 107% 106 1061* 105 106% 105%106 105% 10634 10o% 106% D o p re f____ ______________ 4,000 100 Mch 25 1173s Jan 7 112 Dec 130 Jan

*195 240 *195 240 *195 240 *195 240 *195 240 *195 240 Am erican Snu lf_____________ ____ 197% Jan 11 205 Jan 18 200 J ’ly 220 Jan
* 90 98 * 90 98 * 80 98 * 85 98 *90 98 *90 102 D o p re f________ __________ . §95 A p r 1 §100 A pr 6 100 Dec 107 Jan
* 612 7 * 6 7 * 6 7 5% 5% 6 6 6% 0% Am erican Steel F o u n d ries .. 828 51* May22 103.i Jan 5 93j N ov 15% Jan
* 36 38 3512 3512 35% 35% 35% 35% 36 36 36 36 920 34 “ Mch 14 471* Jan 7 40 May 53% Jan

125 125 1221* 124 121 122% 120% 122 121% 122% 120% 122% Am erican Sugar R efin ing___ 10.C-05 114% Mch 14 137% F eb 13 127% M ay 157 Jan
*122 127 *122 127 *122 127 *122 127 125 125 * 2 1 126 D o p re f.................................. 200 122 M ch 5 131 Jan 2 128% Dec 140 Jan
*123 125 *123 125 123 123 *122% 123 *123 125 122 122 A m erican Teleph & T e le g . . 200 118% Mch25 133 Jan 4 130 J ’ly 144% Jan
* 92 93 921g 92% 92 92 91% 92% *91 921* 92 92 Am erican T ob a cco  (n ew ), p f 987 86% Mch 25 9834 Jan 5 96 J ’ly 109 Jan
§ 28 28 2634 28 25% 26% 26 26% 26 26% 26 26% A m erican W oolen ___________ 2,670 24 M ch2i; 361* Jan 7 28 N ov 48 Jan
* 93 94 93 9334 91% 93 91% 91% 92 9214 91% 91% 2,025 90% May 13 1027s Jan 5 101 J ’ly 11038 Jan

6214 6284 61 62l4 58 61% 58% 60% 5934 60% 5S34 6OI4 dA naconda C o p p e r . .Par&25 37,920 $53 Mch 14 3023,( F eb 16 223% M ay 300 F eb
9 9 9 9 8% 8% 8 8% 8% 8% S38 8% dBatopIlas M ining .  .P ar$20 3,395 C8 May22 S9% M ayl3 ____ ____ ____ ____

*112 120 115 117 §120 120 *115 120 *115 120 *113 120 O ro o k ly n  U nion G as_______ 1,125 108 M ch 19 125 M ay 1 105% N ov 178 Jan
* 1012 12 * 101* 12 10 10 * 10 10% *10 10% 10 10 • Jrunsw lck D ock  & C Im pt 300 10 M ay2l I41* Jan 4 13% J ’ly 2134 A pr
§ 40 40 > 38 43 * 37 41% * 37 41% *38 42 *37% 41% Butterick C o ________________ 30 37% M ayl6 49% Jan 3 40 A pr 70 M ay

2612 27 253s 26% 20 25U 21 22% 22 23 22 223j (  Central Leather____________ 12,9^J 20 M ay 21 40 F eb 15 3334 D ec 49% Jan
* 94 96 91U 94 91% 92 § 92 92 92 92 §92% t-_3j Vv D o p r e f _____________ 3,600 89 M ch 26 102 F eb  s 9834 D ec 107% Jan

3112 3134 29% 3112 27% 2934 2734 31 29% 30% 29% 30 Colorado Fuel & Iron _______ 23.475 27% May21 57% Jan s 40% May 83% Jan
24 2438 * 23 25 * 231* 26 * 23 25 23% 24% 24% 24% Col & H ock  Coal & Iron ____ 1,800 20 Mch 5 28% A pr 5 17 M ay 30% N ov

13112 133 134 13712 128 105 129 130% 127 130 122 125 C onsolidated Gas (N . Y . ) __ 19,500 110 M ch 15 140% Mch 1 130*8 A pr I8I84 Jan
18% 19 18% 19 18 18% 1734 183,, 18 18 17% 17% C om  P rodu cts R efin ing------- 2,702 173g M ch26 2434 Jan 22 18% J ’ly 28 A pr
75 751g 75 75l3 72% 74 73 73 *71 75 §72 72 1,431 72% May21 88 Jan 28 74% May 8534 A pr
6712 68 6334 67 62 641; 62% 64 6384 64 63% 631* Distillers’ Securities C o r p . . 15,045 62 M ch26 78 F eb  13 51 Jan 74*8 Sep

*129 140 *125 140 * 140 * 140 *125 140 * ____ 140 Federal M ining & S m elting. . 136 M ay 15 163 Jan 16 138 Jan 199 Jan
* 85 88I4 8412 8412 83 84 * 83 85 83 83 82% 83% D o p re f________ __________ 900 80 Mch 15 97 Jan 14 91 J ’ly 112% Jan

142 145% 14012 142 140 142% 139% 140% 141 141 140 140 General E lectric____________ 3.691 1136% M ch 14 163 Jan 22 £156 D ec 184 O ct
*132 140 131 13212 *125 135 *125 135 *125 135 *125 135 G ranby Cons M S & P . .  . . 200 120 M ch28 152 F eb  13
* 7 7% * 7 8 * 7 7% 7% 7% *7 7% *7 7% I nt Mer M arine stk tr ct fs 200 7 M ayi3 7% M ay 2 ____ _ ___ mm

21l2 2112 2214 2214 * 20% 22 * 2034 22 *2034 22 *2034 22 1  D o p r e t________________ 20) 21% M aylS 24 A p r 25 ____ ____ - - - -  -  -
* 1312 14 131* 1312 12i8 13% 11% 12% 12% 12% 11% 11% International P a p e r _______ 4,170 11% F a y 22 18% Jan 7 16% Sep 26% Jan
* 7212 7312 § 7212 7212 70% 73 70% 70% *70 73 70% 72i4 D o p re f________________ 2,471 70% May22 81 F eb  11 80 D ec 90 Jan
* 43 * 43 _ 43 43 43 43% 43 43 *43 International P o w e r . --------- 1,000 40 M ch 14 5034 Jan 15 48 Sep £95 Jan

25 25" * 24 28 23 24 * 22% 23% §23 23 §23 23’ " In tem at Steam  P u m p ______ 570 23 M ay2l 41 Jan 7 28 Jan 60 M ay
* . . . 76 * 76 * 76 70 70 §75 75 *72 80 130 70 May22 81 Jan 1* 71 Jan 92 M ay
* 7014 71U * 68 7034 69% 70 69 69% *68% 69% *68 69 M ackay C om panies-------------- 1,200 £62% M ch 15 75% Jan 24 ____ ____ ____ ____
* 68 69% 68I4 68I4 68% 68% * 66 69 68 68 *68 69% 550 £63 M ch 15 71 Jan 24 ____

76 76 75 7512 * 74I0 77% * 74% 76 *75 76 75 75 '\TatIonal B iscuit___________ 700 75 May20 86% Jan 15 62 May 79% Deo
*11034 1131? *11034 115 *11034 115 113 113 *11034 113% *112 113% •i.’  D o pref_______________ 100 111 Mch26 1173g M ch 5 113% Jan 118% O ct
* IB 2 1212 111* 111* 11 11 11 11 11 11 *10% 12 N at Enam eling & Stamping- 1,000 10% M ch26 15% Jan si 12 M ay 18% Jan
* 80 84 * 80 84 80% 80% ♦ 80 84 *79 83 *79 83 100 79 M ch28 87 F eb  151 82 Sep 88% Mch

6 434 65I4 62 64 5934 62% 58% 61 59% 61% 60% 61% N ational L ea d ______________ 14,935 49 Mch25 76% Jan 7 66 M ay 9538 Jan
§100 100 9978 100 99% 9934 * 9834 100 10038 101% £90 99 1,975 98 M ch 15 103 Jan 5 100% J ’ne 106% Jan
* I6I2 16 I6I4 15 16 15% 15% 1534 153j 15% 1534 N ewhouseM ines& S Par$10_ 3,800 $15 M ay2l $2034 A p r 18

115 m " 114 11534 §112% 112% *110 115 *110 114 110 110 New Y ork  A ir B rake________ 510 100 M ch25 141% Jan 7 133 J ’ly I 6334 Jan
6912 6934 65 69I4 65 66% 66 69 69% 69% 06 67 N orth Am erican C o., n ew _ . 6,150 65 M ay20 8934 Jan 4 87% N ov 107 Jan
26 26 25 26 22% 24% 23% 23% 23 24 £3% 24 1 )a c lf i c  M all_______ ____ 4.010 211* Mch 25 41% Jan 5 2834 J ’ne 51% Jan

* 91 92 90% 9112 89% 901* 8834 901* 90% 901* 90% 91 »- eop le ’ s G as-L  & C (C h ic). 9,850 85 Mch 14 98% Jan 4 88 J ’ly 103 Jan
* 11% 1212 * 1134 12 * 1134 I2I4 1134 12 *1134 12% 11% 1134 Pittsburgh Coed C o_________ 200 11% A pr 13 16% Jan 15 13% M ay 18% N ov
* 54 55% 54% 54% 54 54 52% 52% *52 54 52 5234 600 49 M ch lo 60% Jan 4 60 J ’ly 62% Jan

34 34 3012 321* 30% 31% 30% 31% §31 31% 3034 31 Pressed Steel Car____________ 6,200 30 M ch26 57 Jan 10 43 M ay 64-% Jan
* 91 93 * 91 93 88 88 90 91 *90 93 89% 92% 830 86 M ch26 90% Jan 24 95 May 105 Feb
*165 168 165 165 *164 168 *164 168 165 167 *164 167 Pullm an C om pany_________ 416 150 Mch 14 181% Jan 8 ISO D ec 270 N ov

U 44 42U 44 40% 41% 40 40% 41 41 40 40% T> ailw ay Steel Spring______ 6,044 39 Mch 26 57% Jan 10 44 M ay 6234 Jan
* 93l2 95 * 93 94 92 93 * 91 94 *91 94 *91% 94 AX D o  p re f . ____ _______ 200 90 M ch23 99% F eb  15 9734 J ’ly 107 Jan

26 261.1 25 2512 23 25 23% 24% 25 25 *24% 25% R epublic Iron  & Steel--------- 6,96.) 22% M ch26 41 Jan 7 22% M ay 41 "4 D ec
,8534 85% 84 85 81 84 82 84 84% 84% 82% 84% D o p re f__________________ 3,030 78 Mch25 100 Jan 7 91 M ay 110% Jan

* 5812 61 x  56 571* 53 56 52 54% 54'.| 541* 53% 53% C loss-S h effle ld  Steel & Iron 5,345 42 M ch 14 7734 Jan 7 68% J ’ly 97% Jan
* 98 101 * 98 101 * . . . . 100 98 98 *97 100 98 98 O  D o p r e f . .  ____________ 200 98 May23 107 Jan 11 104% O ct 113 A pr

1381* 140 136 1371* 138 1381* Tenn Coal, Iron <& R R _____ 1,500 ISO MchOfi 162 Jan 4 129 Jan tl6 6  N ov
* 37 3712 37 37 36 “ 3714 3634 3034 *36% 37% 37 37% d'l ennessee C o p p e r .Par 525 2,250 *3478 Mch26 S531* Mch 1
* 74 79 73 74 * 70 79 * 70 . 79 *70 79 *70 79 Texas Pacific, Land T r u s t . . 600 68 Mch26 85 "J a n  17 60 M ay 88 O ct

____ ____ 612 612 5% 6 ____ ____ 6 6 ____ ____ 1 T nion Bag & Paper----------- 1,100 5% A pr 13 8% Jan 15 5% Sep 15% Jan
____ 56 56 ____ . . . . 5534 5534 ____ 55% 55% 'J  D o p re f_______________ 400 50% Mch 25 61 Jan 7 52 O ct 84 Jan

* 35 36 35l4 35l4 321* 35 32% 32% *3214 32% 321* U S Cast I P ipe & F ou n d r . . 1,600 30% M ch25 49% Jan 5 43% M ay 53 Jan
* 81 81 81 81 * 80-% 84 * 80% 84% *80% 82 82 82 D o p re f__________________ 225 74 M ch26 89 Jan 15 83% Dec 96% Jan
* 95 100 * 95 99 * 95 99 * 96 100 *96 100 *93 100 U nited States E xpress_____ 100 M ch 5 §117 Jan 9 109 M ay 138% :'Jan

CO 62 63 63 61 61 59% 59% *55 61 60 60 U S R ea lty  & Im provem ent 1,300 59% May22 90% Jan 4 75 A ug 94% Jan
* 15 20 * 15 20 * 15 20 14 14 *14 17 13% 14 U S R ed uction  <5c R e fin in g .. 300 13% Mch25 30% Jan 28 24 Mch 40% J ’ne
* 50 5312 * 50 53 44 45 * 44 50 *45 50 *45 50 500 43% Mch 15 68 Jan 7 60 Mch 84 J ’ne
* 3912 4112 3912 40 3834 391a 37% 3834 38% 38% 37 38 United States R u b b er_____ 4,700 36% Mch26 52% F eb  16 38 J ’ly 59% O ct
*1001s 101 IOOI4 100% 100% 1003j 99 99% 99 101% 99% 100 D o 1 st p re f_______________ 3.244 99 May22 109% Jan 7 110434 J ’ly £115 Jan
* 7012 72 71% 71% 70% 71 * 70 72 *65 72 69% 6 J% D o 2d p re f______________ 1,300 68 Mch25 78% Jan 7 75 M ay £87% Jan

3512 3C1S 3412 35% 31% 34% 3214 34% 33 34% 32% 33% United States Steel_________ 431.110 31% Mch25 50% Jan 7 32% J ’ ly 50% O ct
99»8 99% 9812 99% 973s 99% 973g 98% 97% 98% 97% 98% D o p re f__________________ 60,465 91% Mch25 10734 Jan 7 98*4 J ’ly 113% Jan
2712 2812 27l2 28 26% 27% 26 27U 26% 2634 26 26 dUtah C opper____ P ar  $10 3.775 $24 Mch25 $39% M ch 4 _ _ ____ . . . .
2712 2712 2612 26l2 25 25% 25 2534 *25 26 24% 25 V lrglnla-C arolina C h em lcal. 2.740 24% May24 3938 Jan 7 31 J ’ly 58 Jan

*104 108 *10414 108 104% 104U 104 104 *104 108 104 104 400 101 Mch25 108 Jan 9 104 J ’ly 117% Jan
* 65 72 * 65 70 63 65 62 62 *60 68 64 64 V irgln la Iron Coal & C o k e .. 500 55 Mch25 97 Jan 22 38 M ay 93 D ec
*260 302 *250 300 *270 302 *265 302 *260 300 *260 300 X\T ells Fargo & C o________ 250 M ay 7 §290 Jan 26 233 Mch 305 O ct

*82% 83 8134 821* 8134 82 81% 81% 81 81% 81% 81% "  esternU nion T elegraph . 1,500 79% M ch 6 85 Jan 10 £833/ D ec 94% Jan
*14334 144 14334 143 <8 143% 143% 142% 142% 143% 14334 *14234 144 W estlngh ’se El & M fg asscn . 600 142% May22 154 Jan 2 148 A u g 176 Jan
*143 165 *143 165 *143 165 *143 165 §160 160 *143 165 D o 1st pref.......... .............. - 25 §145 A pr 26 §160 May23 162 N ov 188 Jan

BANKS AND TRUST COMPANIES— BAN K ERS’ QUOTATIONS.
Banks. Bid Ask Banks. Bid Ask Trust C os.’ Bid Ask Trust C o’ s. Bid Ask Trust Co’ s. Bid Ask Trust Co’ s. Bid AiltJ

U nion E x c  1, 220 240 N  Y  City. Fidelity_____ 215 M u tu a l____ 120 130 Brooklyn.
U S E xch  11. 122% 132% Brooklyn. A s t o r _____ 300 Fifth A v  T r . . 5*50” Mut AlU’nce 195 205 B rooklyn  Tr 425 450 1
W a sh H ’ htsI 225 ____ Bankers' Tr 485 505 F u lton ______ 300 N Y L lfe& T r 1000 ____ Citizens’ ___ 145 155 J
W est Sldelf. 600 ____ First ............. 390 . . . . B ow l’g Gr’n 430 440 G uaranty Tr 480 MO" New Y ork  Tr 665 675’ Flatbush __ 260 ,
Y orkv llle  11. 400 425 H om e B ’n k ' 160 175 Broad w ay Tr 155 165 Guardian T r 240 245 Standard T r ____ 410 F ra n k lin ___ 310 320

M anufactrs' 400 . . . . C a rn eg ie___ 210 215 H u d s o n ___ 95 105 Title G u& Tr 500 520 H a m ilto n __ 315 330
M echanics’ H 315 . . . . Central T r ’ st 1850 2050 K nlck ’ b ’ker 1250 . . . . T r Co o f A m 715 730 H o m e ______ 155 165
M ontauk____ 155 ____ Colum bia . . 220 235 Law T I& T r . t250 U nion Trust 1250 1300 J en k in s____ 200 ____

Brooklyn. N a s s a u ____ 260 280 Com m ercial 220 230 Lincoln  T r .  . T340 US M tg& Tr 450 475 Kings C o___ 460 475

B orough IF..
N at C ity___ 305 . . . . C om m onw ’ h 145 M anhattan . . . . . 450’ U nit S tates. 

V a n N ’denT r
1240 1270 LIsl L & T r . . 310 326

175 . . . . N orth Side £ 360 ____ E m p ire ____ 335’ 350 M ercantile. . 850 270 290 Nassau . . . .  
'P eople ’ s ___

250 270
B ro a d w a y t . 450 ____ jProspectPklT 

'T erm inal.-U
150 165 EquItableTr ____ 435 M etropolit’n 680 " W ashington 400 . . . . 316%

B rooklyn  . . ------ 140 140 ------ Farm  L o& T ------ 1300 M orton T r ’ st ------ 725" W in d s o r___ ------ 210 IW illiamsb’ g 220 230
♦Bid and asked prices: no sales on  this day . S Less than 100 shares. iE x -r lg h ts . 6N ew  stock . cE x -d lv id en d  and rights. dN ow  qu oted  dollars per sh&r#, 
tSaie at S tock  E xch ange or at a u ction  this w eek. sTrust C o. certificates. ‘ I Banks m arked  w ith  a paragraph (ID are State banks.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
O C C U P Y IN G  K O U It P A G E S

B O N D S
W. Y . ST O C K  E X C H A N G E  

W kek1 E nthko M a t  24

P rice
F riday

M a y 24

U. S . ( »o  vern in en t
XT S 2s consol reg istered .d l93Q  o . j
U  S 2s consol cou pon___ d l9 3 0  '  1
t j  S 8s r e g is te re d ............. fcl91S
U  8  3s<soupon...................../cl918
TT B 3s r e g  sm all b on d s ..£1918 
TJ S 3s con  sm all b o n d s ..k l9 1 8
W B 4 s  re g iste re d ..............A1907
TJ 8  4s c o u p o n ....................A1907
V  8 4s reg istered ......... . . . .1 9 2 5
IT 8 4s c o u p o n .......................1925
TT 8  P an Can 10-30 y r  2 s .fc l9 3 6  
Philm pitte is lan ds 4 s .1914-34 

P u b w k s  and im p re sr 4s 1935 
P u b  w its and im p reg ,..1936 i

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

2d series 6s ........................ 1911
£  loan 4 *23 e lls  lu ll pd.1925 

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

R ep u b of Cuba 5s exten  d eb t..
U h of M ex ico  8 f g  5s of 1899 

G old 4s of 1904................. 1954

Bid Ask. 
1Q434 1043, 
104 j4 Sale 
102 103 
102 103

101 '-a " I I
101 >4 102
IOH4 IO2 
129 1291-2 
129 1 2 9 ^ 
104 105 
109*a . . . .

Week?s 
R ange or  
Last Sale

Low High  
104*s A p r ’07 
HU:j4 1043,
102 *2 M ay’07 
102*4 M ay’07 
107 J ’ne’02 
104*2 O ct ’OS 
101 *2 May’ .>7 
101*2 lOl-V 
130 M ay’ O-  
12934 M ay’07 
105 *s Oct; ’ 06 
111 May’ 06

S ta te  S e cu r it ie s
Alabam a cu rr fu n d  4 s ___ 1920
D lst o f Colum bia 3 ‘65s.._ .1924  
Lou isiana new  consol 4 s ..1914 
N orth Carolina consol 4 s .1910

6s ............................................ 1919
80 Carolina 4^28 20-40........1933
Ten n  n ew  settlem ent 3 s . .1913 
V irg in ia  fund debt 2 -3 s .. . l9 9 i  

6s deferred  B row n Bros ctfs .
lta ilr o n i!

A labam a Cent See So Ry 
laba M idi See A t  Coast L ine 

A lban y  <fe Susa See D el &  Hud 
A llegh en y  V a lley  See Peim  KK 
A lle g  <fc W est See Butt R <fe P
A nn A rb or  1st g  4 s ..........A1995
A tch  T  & S Fe— Gen g  4s. 1995

R eg istered ..........................1995
A d justm ent g 4 s ............A1995

R e g is te re d ...................A1995
Stam ped........................ /il9 9 5

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

Series G ........................... 1909
S eries H ........ ..................1910
Series 1............................ 1911
Series K ...........................1913

East Okla D iv 1st g 4 s . .1928 
A tl K n ox  & X  See L A N  
A tlantic Coast 1st sr4s./il952  

Charles &  Sav 1st g 7 s . .1936 
8av F 1fe W 1st gold 6s . .  1934

1st gold 5s...................... 1934
A la  M id 1st gu gold 5s ..192 8  
B r u n s *  W l s t g u  g 4 s  ..193 8
L  & X  co ll g  4 s ...............01952
Sil Sp Oca &  G gu g 4s ..191 8  

A tlan tic  & Danv See South liy 
Austin & N VV See Sou Pacific
Halt <fc Ohio prior i g 3  *28.1925

R eg istered ................. /tl925
Gold 4 s ............................../tl948

R e g is te re d ...................h l948
Pitts June 1st gold 6s . . .  1922 
PJ un <fc M D iv 1st g 3 >281925 
P L E & W  Va Sys ref 4sl941 
Southw  Div 1st g 3*38...1 9 2 5

R eg iste red .................../tl925
U ouou Hiv 1st gu g  5 s . . 1919 
Cein Ohio R 1st c g4>a8..193(
Ol l^or ib W con 1st g 5s 1933 
O hio R iver RK  1st g 5s. 1936

O enerai gold 5 s ............. 193
P itts d e v  <fc 1 ol 1st g  6s 1922 
P i t t s *  W est 1st g 4 s . ..191 7  
Stat Isl R y  1st gu g4 *as 1943 

B at C reek <te S bee M lcn Cent 
B eech C reek See N Y C <fe H 
B ellev <fc Car see  lllinoisC ent 
B klyn ifc M ontauk bee Long 1 
B runs Je W est bee A tl Coast 1. 
Buttalo N V <fc Erie s e e  Erie 
Butlalo R  <fc P gen  g  5 s . . .1937 

A ll & W est 1st g  4s gu .,1 998
C1 i'to Mali 1st gu g o s ___ 1943
Koch <& Pitts 1st g  6 s . ..1921

Consol 1st g  6s ............. 1922
Buttalo &  Southw est See Erie 
Butt <& Susq 1st re f g  4s.U1951 
B u r  C R  <fc N  See C R  I <fe P
CCanada South 1st 5s........1908

>*2d 5 s ................................... 1913
R egistered .......................1913

Carb<& Shawn See 111 Cent 
Carolina Cent See Seab A ir  L 
Carthage <fc A d  See N Y  C & H 
Ced R la  F <fc N See B C K & i ,
Cen B raucn Ry .Se« M o Pac 
Cent of tia RK  1st g  5s..pl94f>  F-A

Consol gold 5s ..................1945 M-N
R eg istered .......................1945 M-N

1st i«rei i r c o m e g  5s___ p l9 4 5  Oct
Stam ped ...................................

2ti orei incom e g  o s___ p l9 4 5  Oct
S ta m p ed . . ...............................

3(1 nrei incom e g 6s___ p l9 4 5
Stam ped

t 9834 Salt 
* 98 ’8 sale 
t 9 2 V» Sale 
4 91a4 Sale 
1 84 84*2 
1 102*4 Sale

.......... 99
94 ........

hese a re pr

100*4 . .  
124*4 . .
'  95 i*i ' 9d >4

93 ........
20 Sale

98 \  
9 8 7i 
92»« 
92
84*4 

1021, 
98 
94*2 

n  the 0

111 M ar’02 
117*2 J ’n e ’06 
105*i D e c ’04 
100*4 A p r ’07 
126 M ar’07 
120 M ar’OC 
95^2 9 5 ‘52 
93*4 M ay’07 
20 23

............  86*8
97 *s Sale

9o 34 Sale 
88 92 
87 *2 Sale 
94=8 Sale 
99 . .  

.........  98*8:

95 ...

•iv:2*8 III—

91*4 Sale
89 .........
yS*4 Sale 
96 ..........

91*2 92 
92 *2 M ay’07 
98=8 99 
99 *2 99*2 

liJO O ct 'Ol 
89 M ar’07 
92*2 92H. 
87*4 8*  *3 
89 O ct ’ 06 

10578 F e b ’07
109 A p r ’05
110 A p r ’07 
116 M ay’06 
H 3 *2 N ov ’ 06 
119*2 M a i’04
94 M ar’o 

100 N ov ’04

R ange 
Since 

Jan uary 1

Lorn Hiah  
104*e 1053s 
104 >8 10(5*4102 *2 10234
102*4 104

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

W eek  E nding M a t  24

10!) *4 100*4 
126 126

84*2 91 
167 96 >2 102*2

9334 U U 34
90 92 7e 
h 6 86 
87 Hi 9 2 ‘ t 
93*4 108*4 
99 99

96 ”  9 6 ’

10 9 L 93 

95 *s 95*2 6 9234 9S7(

97 
>115*8 
........121\

11 May’07 
103 H F eb ’07 

A p r ’97 
. . .  A p r ’06 
11834 Mar*07

90 94*8 A p r ’07

1017g Sale 
10134 102*4 
100 . . .

116

8S
S534

10134 1017s
101'<8 102 
10034 100s4

116 M ar’ 07 
104*2 105 
113 A p r ’06 
85 May’ 07 
68 May’07 
7o  70 
74 M ay’ 07 
63*a Jau ’07 
62 A p r ’07

10

1 84 89>t

8 9 ^  93*sJ 
92*s 92*2 
98 102 ̂  
98 101 *2

89”  ” 9 0 ‘ 
92 *u 96 
87 34 9034

. . .  10578 1057ft

i l ’o ”  i ’l 3«8

1 12 
102

U 8 j4 123*2

8934 96°s

100 102 
101 105 V 
10034 1003<

116 116 
104>2 111

C e n to fG a R R — (C on )
Chatt D iv pur m on g 48.1951 J-Ii 
M ac &  N or D iv 1st g  5s. 1946 J-J
Mid Ga<fe A ti D iv  5s___ 1947 J-J
M obile D iv 1st g  5 s ........1946 J-J

Cen R R &  B o f G a c o l  g  5s 1937 tf-N 
Cent o f  N J gen ’ l gold 5s. 1987 J -J

R eg is te red ................... /tl987  Q-J
Am  D ock  <& Imp gu 5 s . .1921 J -J  
L e & H ud R  gen gu  g  5s 1920 J - J 
Leh & W ilk s  B Coal 5 s ..1912 M-N

Con ex t guar 4*28___ ffl910 Q-M
N  Y<fe L o n g B r g e n g 4 s  1941 M-S 

Cent P acific See So Pacific Co 
C en tV erm ont 1st gu  9 4 s .e l9 2 0  Q-F 
Clias & sa v  see  A tl Coast L in e  
Clies & Ohio g  6s ser A ..A 1 9 0 8  A -0

Gold 6s ................................a l9 1 1  A -0
1st consol g  5s...................1939 VI-N

R eg istered ...................... 1939 VI-X
G eneral gold 4*as............. 1992 A-S

R eg istered ...................... 1992 '^-S
Craig V alley  1st g  5s___ 1940 J - J
R  &  A  D iv  1st con  g  4 s .. 1989 J-J

2d consol g 4 s .................1989 J
Warm Spr Val 1st g 5 s . .1941 M-S 
G reen brier R y l s t g u  g 4s ’40 M-M 

Chic & A lt H R ref g  3 s . . . 1949 A-O 
R a ilw a y  1st lien 3 lsS -.-1950  J - j

R eg istered ...................... 1950 J -J
Clue Burl & Q— Den v  D 4s 1922 F-A

Illinois D iv  3*28............... 1949 J~J
R eg istered ......................1949 J -J
G old 4 s ............................. 1949 J -J

Iow a D iv  sink fund 5 s . .1919 A-O
S in k in g fu n d 4 s ............. 1919 A-O

N ebraska E xtension  4 s .1927 VI-N
R egistered ...................... 1927 VI-N

Southw estern D iv  4s___ 1921 M-S
J oin t bonds See Great N orth
D ebenture 5s .................... 1913 VI-N
Han & St J oscon so l 6 s ..1911 M-S 

C hic & E 111 re f & im p g 4s 1955 J -J
1st s f cu r 6s .....................1907
1st consol e  6s ...................1934 A-O
G eneral consol 1st 5 s___ 1937 M-N

R eg istered ..................... 1937 .M-N
Chic & Inu C Ky 1st 58.1936 J-J 

Ch icago & E rie See Erie 
Chic In & I^onisv ref 6 s ...1947

R efu n d in g  gold 5s............1947
D ouisv N A  & Ch 1st 6s. 1910 

Chic M 11 cfe St P term  g 5s 1914 
G eneral g 4s series A ..«1 9 8 9

R egistered .....................e l 989
G eneral g  3 ‘qs series B .e l989  
Chic & L S u  D iv g 5 s . ...1 9 2 1  
Chic & M o R iv D iv  5 s . . .  1926
Chic & Pac D iv 6s ........... 1910
C h ic *  P  W  1st g 5s........1921
D ak <fe G t So g  5 s .............1916
Far <fc Sou assu g  6s ........1924
H a s t *  D D iv  1st 78........1910

1st 5s................................. 1910
I & D E xten  1st 7s ..........1908
.LaCrosse & D 1st 5 s___ 1919
M ineral P oint D iv  5 s . ...1 9 1 0
So M inn D iv  1st 6s ..........1910
Southw est D iv  l s t 6s ___ 1909
W is  <fe M inn D iv  g  5s___ 1921
M il & N o 1st M L  6 s . . ..191 0

Is tco n so l  6s ...................1913
Chic & N orth  w cous 7 s___ 1915

E xtension  4s ..........1886-1926
R egistered ............1886-1926

General gold  3*is ............. 1987
R e g is te re d ...................»1987

Sinking fund 6 s . . .1879-1929
R eg istered ............1879-1929

Sinking fund 5 s . ..1879-1929
R egistered ............1879-1929

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

D ebenture 5s .....................1921
R egistered ...................... 1921

Sink ing fund deb 5s........1933
R egistered .......................1933

N orth  Illinois 1st 5 s___ 1910
Ott C F & S t  Paul 1st 5s 1909 
W inona & St P et 2d 7 s .. 1907 
MU L  S <fc W est 1st g 6s 1921 

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

Cliic R ock  ls l  <fc Pac 6 s . . .1917
R eg istered ...................... 1917

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

R efu n d in g  g 4 s ............... 1934
C oll tru st S e n e sH  4s . .  1910

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

Chic R  I & Pac R R  4 s . .2002
R eg istered ......................2002
Coll trust gold 5 s ......... 1913

B u rC ed R &  N o r th e r n -  
Con 1st & col tr k 5 s ...193 4

R egistered ...................1934
C R I F & N W  l s t g u 58.1921 
M & St L  1st gu g 7 s . .1927

Pr\c»
F rid ay

M a y 24

Bid
90

108 . . . .  
......... 103
1 2 4 l4 I2 4 5g 
122*4 . . .  
109*4 . . .

102

101*2........
104 .........
110*2 Sale

lo  1 si Sal<-

Wee/c’8 
Range or 
Last Sate

Low High 
93 J ’ne'06 

115 V. D e c ’05 
115 N ov ’05 
115 *2 A ug’ 05 
102 *2 Mhv’07 
12458 124% 
126 Api ’07 
109*2 A p r ’07

100 M ay’07 
100 May’07

88 M ay’07

J -J
J-J
J-J
J -J
J-J

n
j - j
j - j
j -j
j -j
j -j
j -j
j -j
j -j
j - j
j - j
j - j
j -j
j - j
j - j
J-D 
J-D 
y -F  
F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
M-N 
F-A 
M-S 
J -J  
M-N 
J -J  
J -J  
J-J 
J-J 
A -0  
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M N 
M-S

A -0
A -0
A-O
J-D

■97'^ Salt
92 .........

i'o’o ”
75 'e

67
99
89

102 102 V
106*8

99*s IUOS2
101 101*2

100 102
105*2

92
103

• 126
11 i  % Sale

*110

124*4
i i o 78
105 10610478
103 101

llli)*8
1 12*4 11 2^
105 *2 106
111 SaK*
lo 5  S2
llH^s
108 109
1 0 l »8

107 78
10J3*
105*2
104
109 *8
1045s
109 *2 111
117*2 123
101*2

97• 93
100 si

101 >2 
104 
110 
116 
101 ‘8 101 112 
9734 
92-2 

113*4 
9yy4 
7 5 >4 
67 
no 
99*4
89
90 

WJ
110 >4
9 8'*4 101*2 101 *4 

100

103
103
110*2

101*2 
100*4 . . . .  
i o o 7b ........:
120*a.........
113*2.........
122 *s ...........
122 ** .......
100 103*,
116 .........
113*4.........
1003s Sale

88*2 Sale

91 »8 ........
87 .........
8 6 «8.....
8 6 H,.........
85 .........
66*4 Salt

......... 86

1147.  117
111*2..........
105 ........

A p r ’07; 
104 
110 Hi, 

J ’n e ’06 
1 0 17g 

May’06 
F e b ’06 

97*4 
M ar’O’i 
Keij’05 
F e b ’06 

75a,
6»

M a v’Ui 
A p r ’07 

89 
Sep ’06 

102*4 
Jan ’05 
M ay’07 

101 S, 
D e c ’00 
J ’l y ’06

IUOS2 1 0 0 *.. 
1o 534 May’07 
92 A p r ’ 07 

103 i  03 
126 126 
111*4 111=8 
118*2 F e b ’Oti 
113*2 b’e b ’07

126*2 M ay’O'i
107 A p r ’ o7 
104*8 M «y ’ o7
03 M ar’07'

103 *8 M ay’07 
104*.. O c t ’06
92 May.i)/ 

115*4 Oct ’05
112 A p r ’07 
10os8 Mny’07 
111 i l l  
106;,4 F e b ’07 
137 *2 -I’ l y ’90
108 *4 M ay’07
106 A u g ’04 
182*2 A p r '06 
111 -No*’ 06 
102 s< A p r ’07 
105 A p r ’07
104 Jan ’07 
109c8 M ay’07 
10 6 78 F e b ’07 
111) S2 M ay’07 
119 7e M ay’ o?
102 J a n ’ 07

F e b ’07 
May’O 
F e b ’O 

___  O ct ’06
114 *2 F e b '06 
106*4 N ov ’06 . 
107*2J’ne’06 . 
100*4 M ay’07 
101 A p r ’07
107 J a n ’O 
108j4 Jan '04 
113*5, A p i ’07 
117 F eb ’ 06i 
105*4 D e c ’ O.i 
100% May'<>7 
101 >8 May’07 
123"4 A p r ’0 7 ___
113 A p r ’07 . . . .  
142*2 F e b ’O 
128*2 F e b '06
109 Sep ’03
115 *2 M ay’o ,' 
116*2 M ar’07i
100*4 l « 0 >9i
9 l>34 F e b ’07 
88*9 »9 
97 J ’ l y ’ 04 
92*2 N ov ’06 
90*4 J a n ’07
93 May’0 <
9034 F e b ’OT 
84 May’ 07
66 68 *4
79 D e c ’05 
83 85

104
94
95 

111

Range
Since 

Jaiivary 1

Low H ig h

102*2 *0 >< 
123*4 126*4 
123 126 
109*8 111

99 >4 100 *2 
99 101

85 8S7g

100 105 
104 107 
110*2116

99 78 I05a4

96 "i 100 4  
92*2 92*2

80
76=a

89
100-2

92*u

9 8 '
101

11:4 
102

100*2 104 
105s., 109 

92 92
100 7g 103 
126 126 
111 117*2

i f s s j  i*i3 *2

125 126*a 
107 i l l 7* 
IO 4*2l0458 
103 IO6 I4
101 107

90 Sj 93*4

IIP May'O 
120*2 M ar’Oc 
111 N ov ’Oi

43

112 113*4 
105*2 lOSSs 
110 112 
10634 106s4

108 *4 i0 8 u

102*2 103 
102*2li'5  H 
104 104 
107*2 11034
1067s 
110*2111*2 
119 121 
102 102 
104 104 

•,i 3 34 98 
95 96

100 ‘s 102^1 
100*8 101 
107 107

113*2 11434

100*4 
10078 1017,  
122*2 123*4 
113 113

114 l i e * .
L16 *2 1 16*2
98% 100*2
99*2 9934
88*2 91*4

' 90*4 ”90*4
9 o34 90*4
84 90
66 77

» ’i 91^4

115 117

> I1N C E IJ .A N K 0 IJS B O N O S — C o n d o n e d  on  N ext P a «e .

d i r e c t  H a il w a y  
B rooklyn  R ap T r  g  5 s ........1945 A-O

1st refund con v  g  4 s___ 2002 J -J
B k C ity  ls tco n 5 s .1 9 1 6 .1 9 4 1  J -J  
B k y  Co & S con  gu  g  5 s .1941 M-N 
B k lyn  Un E l 1st g  4-53.1950 F-A

Stam ped euar 4-5s___ 1950 F-A
K in gs  Co E l 1st g  4 s___ 1949 F-A

Stam ped guar 4 s ......... 1949 F-A
N assau E lec gu g  4 s ___ 1951 J - J

Conn Ry>& L i s t  & re fg  4 *2 3 ’51 J -J
Stam ped guar 4 *23 .........1951 J -J

D en Con T r  Co 1st g  5 s . ..193 3  A-O 
D et U nited 1st con g 4V>s.l932 J-J 
H avana Klee conso! g  5s. 1952 F-A
In ter-M et co ll 4*«s.............19 :6  A -0
In te rn a cT ra c  co ll tr 4S..19411 J - J 
L ou is  R y  C o 1st con  g5s..l93 i)|  J - ■) 
M anila E lec  1st & co ll 5 s .l95 3 iM -S

101 103 
81*« Sale

100*2 103

84 *4 8 r>
.........  86
102:,4 .........
9834 .........

” ” ”  ” 8 7 ' '

75 Sale 
71 72 7e

88  ’ b

101
8 0 7s

103
100
103
lio
87
1-4*4
82
98'a

104 
95 
93*4 
• '*2 Vi 
74*2 
7278

109
98

M ay’07 
83 

A p r ’07 
A p r ’07 

103*2
F e b -96 
F e b ’07 

85 S. 
fi2 ’i 
98 *v 

D ec ’06 
J ’ne’OO 
(ic t  '06 
Jan ’• -V 

77 
A p r ’i'7 
Aiar’98 
May’ 06

100 107 
7934 92*8 

102*4 103*4 
100 101*2 
100 108

” s Y ‘  89* 
8 4 *4  88*2 
81 86 
98*2 102*2

v*3
82
73

S tre e t  R a ilw a y  
M.et 8 t  R y  gen  col tr g  5s. 1997

R ef g  4 s ............................... 2002
B w ay&  7tli A v  1st e g  5s 1943 
Coltb 9tli A v l s t g u  g 58.1993 
l ^ x A v *  P F  l s t g u  g 5 s  1993 
Third A v e  R R  con gu 4s 2000 
Th ird A v e  R y 1st g  5 s . .1937 

M et W S E l (C hic) 1st g  4s. 1938 
Mil El R y & L  30-yr g  58.1926 
Minn St ltv 1st con e  5 s . .1919 
N Orl R v  <fe L t sen  4*28 ..1 9 3  
St Jo-i R y L t H  <fc P  1st g  os  ‘ 3 
Ht Paul c it y  Cab con  ir 5s 193 
U nderground c*. Lon 5 s . . . 1908 
Union Kl (Chic) l s t g  5 s .. 1945 
U nited R R s San F r s f  48.1927 
U nited liy s  St L  1st g  48.1934 
W  C hic St 40-yr con  g 5s. 1936

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

..........104*2

.......... 80
.........I l l
109 112
107 .........
........... 86
..........11134
.......... 98

” 11”  9 0 ^  

76 78

i i i i i i  s i

oD ue Oct

103 *2 May’07
80 May'07 

110*2 110*5 
113*8 F eb ’07
110 M ay’07 
85 85

111 May 07 
93*2.) iy ’06

109 J ’ ly ’OF 
107 *2 F eb ’06 
90 *2 sep  ’06 

11*3*4 Oct ’0 
110*2 N o? ’06 
77 May’07 

lim J a n ’07 
7414 May’07
81 81 
99 D e c ’97

102 *s 10834 
80 86 

108 113 
113*8113** 
110 110 
85 89 

111 114>«

75 94 
100 J00 
7 4 :,4 83*4 
81 86

'N o  price Friday; latest price this week. o D u 3 Jan U D ue A pr e Due May j D u e J ’ne ADue J ’ly  A;Due Aug p D ae N ov i  O ption s*U
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Iff. Y . STOCK E X C H A N G E  
W eek Ending M a y  24

C h ic R o ck  I & P ac—(C on )  
Choc Ole & G gen  g  5s .o l9 1 9

Consol gold  o s ............... 1952
K eok  *  D ts  M 1st or___ 1923

C h ic s t  & N O See i l l  Cent 
C h ie St L  & P itte See PennGc 
Chic St P  >1 & O con 6 s . . .1930 

Cons 6s reduced to 3 *28.193* 
Ch St P  <fc M iun 1 st g 6s 191': 
N or W iscousin  I s t 6 s . . . l 9 3 (  
St F & S City 1st g 6 s . . .1919 

C h icago  T er Tran s g 4 s . ..1947
Coupon o t t ...................................

C h ic £> W est In d  gen g  6 s 01932
C onsol 50-year 4 s ............. 1952

C h ic <k W  M ich  see  Pere Marq 
Choc O & G u lf See C R I  & P 
Cin K  & D 2d gold  4 % s ... 1937 

Oin D & I  1st gu  g  58. ..1941 
C F in d  & F t W  I i t  gu  4s g .’ 23 
Cin 1 &  W  1st sru g  48.1953 
In d  D ec & W  1st g  5 s . . .  1935

1st guar gold  5s............. 1935
C I  St L  «fe G Aee C C O & St L 
C in  S & G bee  C C C St it 
Clearfield & M ah See B R <fc P 
C lev  Gin C & St L  gen  g 4s 1993

Cairo D ir  1st. gold  4 s___ 1939
Cin W &  M D iv  la t  g 4 s .1991 
8t L  D iv  1st co l tr g 4 s . .l9 9 0

R eg istered ...................... 199t.
Spr <fe Col D iv 1st g 4 s . .1940 
W W V a l  Div 1st g 4 s . .. l9 4 (  
C I  St L  &  C consol 6 s .. 1920

1st gold 4s............. ......./cl93t>
R eg is te red ............... /cl936

Cm 8  & Cl con  1st g 5s. .192b
C C C d i l  co n so l7 s ..........1914

Consol sink fund 7s___ 1914
General consol gold 6 s . 1934

R egistered ...................1934
Ind Bl <fc W  1st pref 4 s .1940 
O Ind <& W  1st pf 5 8 ... it l9 3 »  
Peo <fc East 1st con 4 s ..  .1940

ln c o m e 4 s ........................ 1990
Clev <fc M arietta s e e  Penn RR 
Clev <fc P itts See Penn Co
Col M idland 1st g 4 s ..........1947
Colorado & Sou 1st g 4 s . ..192 9

R elu n d  & ex t 4*28..........1935
Colum <fe G reenv St* So R y  
Col <fc H ock  Val See H ock  Vai 
Col *  T o i See H o ck  V a l 
Ool Conn & T erm  See N  <fc W  
Conn <fe Pas R iva 1st g  48.1943
Dak ife G t So ie *  C M & St P 

alias <fe W aoo See M K  & T 
D el Lack<fe W estern  7 s . ..1907  

M o r r is *  Esaex I s t 7 s .. . l9 1 4
1st consol guar 7s ........1915

R eg istered ...................1915
1st re f gu  g 3*28............2000

N Y  Lack *  W  1st 6s. ..1921
Construction 5s............1923
Term  & im prove 4s___ 1923

W arren  1st ret gu g 3 ‘u s.2000 
D e l*  H ud 1st Pa D iv 7 s .1917

R eg istered ...................... 1917
XO-yr con v  deb 4s ........... 1916
A ll) & Sus con v  3 ><28........1946
Reus & Saratoga 1st 7 s .1921 

Dei R lv  R R  Bridge See Pa R R  
D env <fc R  G r i s t  con g 48.1936

Consol eold 4*38............... 1936
Im provem en t gold 5 s ...192 8  
Rio Gr J unc 1st gu g 5s. 1939
R io gr So 1st gold 4s___ 1940

G uaranteed.....................1940
R io  G r W est 1st g  4S ....1 9 3 9  

M ge and col trust 4sA .194 9  
Utah Cent l s t g u g  4s a l917  

Dea M oi &  F t D See M & St L 
Des M oi Un R y  1st g 5 s ..1917 
D et <fc M ack 1st lien g 4 s .1995

G old 4s................................. 1995
D etroit Southern—

O hio Sou D iv  1st g 4 s ...1941  
Dul<& Iron  R ange 1 s t5 s .. 1937

R egistered .......................... 1937
2d 0s.....................................1916

Dul Short L ine See N or Pac 
D al So Shore <fc A tl g  5 s . .1937 
U a s t  o f M inn See St P M & M
E l-last Ten  V a  <fc Ga See So Ry 
E lgin  Jol & East 1st g  5s. 1941 
Elm  Cort & N o See Leh & N Y
Erie ls te x t g o ld  4s............. 1947

2d ex t  gola 5s.....................1919
8d e x t  gold 4% s.................1923
4th ex t gold  5 s ...................1920
6th e x t  gold 4 s ...................1928
la t  consol gold 7s............. 1920
1st oonsol g  fund 7s ........1920
E rie 1st con  g  4s p r io r .. 1996

R eg istered...................... 1990
1st oonsol gen Lien g 4s. .1996

R egistered...................... 199(5
P en n  coll tr  g  4 s ............. 1951
60-year con v  4s A ......... 1963

do Series B .. .1 9 5 3
Butt N  Y  <fc E rie  1st 7 s . .1916
Burt <fc 8  W  gold  6s ..........190b
C lu e *  E rie 1st co ld  5 s . .1982 
Clev <fc M ahon Val g  5s.l93>- 
Jeff R R  1st g u  g  5 e . . . .a l9 0 9  
L on g D ock consol g  6 s . .1935 
Coal & R R  1st cu r gu 6s. 1922 
D ock  <& Im p 1st cu r 6 s ..1913 
N Y  <fc G reen L  gu g 5 s .1946

J .J
M-N
A-O

J
J-D
M-N
j . J
A-O
J -J

y-M 
J . J

J -J
M-N
M-N
J .J
J .J
J .J

J-D
J-J
J-J
M-N 
vl-N 
-VI-S 
J -J  
.Vl-N 
Q -l

h
J-D
J-D
J-J
J .J
A-O
Q-J
A-O
Apr

J -J

A-O

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

J-J 
j .J  
J-D 
J -D 
J -J  
J -J  
J -J  
A-O 
A-O

M-N
J-D
J-D

M-S
A-O
A-O
J .J

J-J

M-N

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

F riee
F riday  

M a y  24

107 112 
•103 ........

1291s. 

i2 6 %  !

U S > *.........

U O %  . 
' 98*4 .

102
.......... 88

100*3 102
' .........  99.....  95*2

93 .........

96 
104 *4 .

97 .

109 . 
116% .

91*11 92 
.........  6134

67 .........
89*3 89 7g 
9 1 % .........

102 Sale 
117 119 
120*3.....

Wt«K '#
R ange or 
Last Sale

Low High
109 N ov ’OS 
111 M ay’06 
105% N ov ’06

130% M ay’07 
93 D ec ’OS 

131*4 F e b ’07 
129% M ar’(>4 
116 ^  Apr*07 

9734 A p r ’ i)7 
109*4 May’07 
111 111 

97 78 A p r ’07

113 Oct. ’ 00 
103^8 M ay’07

83 J a n ’07 
104*3 F e b ’ 07 
107*3 D ec 02

101*3 102 
9938 Jan ’ (>7 
97*4 A p r ’07 
95 M ay’07
97 J a n ’07 
9 9 34 F eh ’05
98 Sep ’06 

105 J a n ’04
97*aM ar’o7 
38*4 A p r ’07 

113*4 J ’ne’06 
118*3 Jan ’ 0",

132 F e b ’ 07

104 *aNov’01

91*2 May’07 
60 60

67 68 
89*3 89*3 
95 F e b ’ 07

102*4 102 V 
119 *3 N ov ’ 06 
121% A p r ’O'. 
127 J ’ne’05

120*4 125 i l 2134 Sep -0«
..................... j 109 *3 May'O:
..................... 102 '*, A u g ’06
..................... [102 F e b ’03
123 *4 .........1133 F e b ’06
121 ......... 14H Autr’01

96 Sale i 96 97| v)a 7p 9 4 v
128*4.........  133 *3 D e c ’Oo

95 Sale ; 95 9 
102 104 |l02*sJan
.....................105 *3 Feb

luy Mur 
76 D ec

128 131 

is iv i  13 i  >4
- i ie s i i 'a o s ;
- 9734 973< 

. - 97 109*4 
1 11()78 113

97 7e 98

103*8 105*

12

9 2 % .........
82 86*4 

.........  93

91
90

. 84*3 

.110 

. 109

'107

111 113*,

107*3.
103*3 .
107*3 . 

98 . 
126*a .

95 Sale 

”80*4 sal e

.........  86*9
76*3 Salt.

.........  72
122*a.........

115 115 *v
■115% .........
100% ......
126% 130

108
111**

89 Jar> 
92 >4 May 
8734 Feb 
97 Jan

110 S e p ’04 
92 M ar’ o7 
89 A p r ’07

86 O ct ’06
111 A p r ’ 07 
112*3 F e b ’06

112 Jan ’07

114 >3 N ov ’06

107*2 J a n ’06
109 A p r ’07 
103*«M ay’07
110 *3 O ct ’06 
100% F e b ’07 
1*7% M ay’07 
133 F e b ’06

95 96 
9a** O ct '06 
80V, 80 7f 
85*3 F e b ’07 
86 *3 M ay '07 
76*a 77 
72 72 

120*3 A p r ’07 
104% F e b ’OU
115 115*4 
116*3 Jan ’0 -  
100*4 A p r ’07 
126 M ay’07 
118 Sep ’ 06 
109 7S O ct *05 
121 *s D e c ’06

19

Mange
Since  

Jan u ary  2

Low H igh

S3 83 
104*2 105

96%  102 
99% 99%  
97 98 S, 
93 9 8 3< 
97 97

97*9 99 
98*4 99*2

118*3118*2

131** 132

91*4 95 
60 72*4

67 74*4
89*4 94 *s 
95 95

101*8104*2

i21%i'21%

109 111%

95 *3 109 *4 
93%  110

■)3% 973< 
102% 102% 
104 *4 105 *a

91*3 95 
87% 87%

92 
92 *2

1 1 1  1 1 1 * 3

110%112

109 109 
103% 103%

100% 100% 
125 129*3

”9 5 "  "99%

' W  *8 8 *
85*3 85%  
84 91%  
76 10iJ34 
72 87 

120*3 120*3

115 119

100*4 101 
126 130

BON D a
N. Y . STO C K  E X C H A N G E  

W bek Ending M ay  24

E n o — ( Con)
N V Sus & W  1st ref 5 s .l9 3 7

2d gold 4*28.................... 1937
G eneral gold 5s............. 1940
Term inal 1st gold 5 s . . .  1943 

R eg is  $5,000 e a ch ...194 3  
M ld R R o fN J  I s t g 6 s .l9 1 0  
W llk & Ea 1st gu g 5 s . 1942 

t£v<fc Ind ls tc o n  e u g 6 a . .1926 
E rie & Pitts See Penn Co 
E vans c& T  11 1st con s 68.1921

1st general gold 5s ..........1942
M t V ernon  1st gold 6 s ..1923 
Sull Co Branch 1st g  o s . 1930 

L 'argo  <fc So See Ch M <fc St P  
L lin t & P ere  M See Pere Mar 
Fla C &  P em n  See Sea A ir  Line 
Fort St U D Co 1st s  4% s.l941
Ft W  <fe D en C 1st g 6s ___ 1921
Ft W  <& R io  G r 1st g  4s. ..192 8
Gal H ar & S A  See So Pac Co 

a lH  &  H o f 1882 1st os .1913  
G eorgia &  A la  See sea  A  Line 
Ga Car &  N or See Sea A  Line 
G eorgia  P acific  see  So R y 
G ila V  G &  N or See So P ac Co 
G ou v  & O sw egat See N  Y  Cent 
Grand Rap <fc Ind See Penn RR 
G ray’s P t Term  See St L  S W 
Gt N or—C B & Q coll tr  4s 1921

R eg istered , h .....................1921
G reenbrier R y  See Ches & G 
G u ± f& S I l8 t r e f< fc tg 5 s  61952
Han & S t Jo  See C B <fc y  

ousatonic See N Y  N H <fe H 
H ock  Val l s t c o n s o lg 4 *28.1999

R eg istered ..........................1999
Col & H  V  1st ext g  4 s . .1948
Col & T ol 1st ex 4 s ........195f-

H oust E  &  W  T ex  See So Pac 
H oust &  T ex  Cen See So Pac Co
Illinois Central 1st g 4 s .,1 9 5 1

R eg istered ...................... 1951
1st gold  3*28...................... 195.)

R eg istered ...................... 1951
E xten ded  1st g  3 >28........1951
1 st gold  3s sterlin g ..........1951
Coll T ru st gold 4s ........... 19o2

R eg istered ...................... 1952
L  N 6  <fe T ex  gold 4s . ..1 9 5 3

R eg istered ...................... 195 3
Cairo B ridge gold 4 s___ 1950
Louis vD iv& T erm  g3 %s.l95ii
M iddle D iv r e g 5 s ........... 1921
Omaha D iv  1st g  3s ........1951
St Louis D iv& term  g 3 s .l9 5 1

R egistered...................... 1951
Gold 3 % 8 . . . . .___ ____ 1951

R eg istered ...................1951
S pring D iv  1st g  3 *28...1951  
W estern L ines 1st g  4 s . .1951
B ellev  <fc Car 1st 6s ........1923
Carb &  Shaw 1st g  4s. ..193 2  
C hic St L  &  N  O g  5 s . . .1951

R eg istered ...................... 1951
G old 3 *28..........................1951

R egister ed ...................1951
M einph D iv  1st g 4 s . . .1951

St L  Sou 1st gu  g 4s___ 1931
ind  B 1 & W est S e e C C C & S tL
Ind 111 & la  1st g  4 s ..........1950
Int<fe G reat N or 1st g 6 s ..1919

2d gold  5s............................1909
3d gold 4s ............................1921

Iow a Central 1st gold 5 s . .1938
Gold 4 s ................................. 1951

Jeilerson R R  See Erie
Kai A  & G R  See L  S & M s  

an <fc M ich  See Toi &  O C 
1C C Ft S & M See St L & S F 
K C & M R & B  See S t L  <fc S F 
Kan C & Pacitic See M K  & rl  
Kan City Sou 1st gold 3 s . .1950

R egistered.......................... 1951
K entucky Cent see  L  & N  
K eok & D es M o See C R  I<fcP 
K n oxv ille  <fc Ohio See So R y
Lake E rie & W  1st, g  5s. .1937

2d gold 5 s ............. .......... 1941
N orth  Ohio 1st gu  g 5a ..1945 

L Sho & M ich  S See N  Y  Cent 
Leh V al N  Y  1st g u  g  4 *28.1940

rcegistered.......................... 1940
Lehigh V al (Pa) cons g 4 s .2003 
Leii V  T er  R y  1st gu  g  5a. 1941

R egistered .......................... 1941
Leh V  Coal Co 1st g u  g  5s. 1933 
Leh & N  Y  1st guar g  4s. .1945

R egistered.......................... 1945
El 0  & N  1st p f 6s ........1914

Gold guar o s ...................1914
Leh <fe H ud R  See Cent o f N  J 
Leh & W ilkes b See Cent o f N J 
Leroy <fc Caney V a l See M o I 
L on g  D ock  See Erie 
Lon g Is l ’d—1st con  g  5s.ft.1931

1st consol gold  4s ..........A1U31
G eneral gold  4a.................1938
Ferry g o ld 4 % a .................1922
G old 4s ................................. 1932
Unified gold 4 s .................1949
D ebenture gold 5s............1934
G uar ref gold  4 s ............... 1949
B klyn  & M ont 1st g 6 s ..1911

la t  5s................................. 1911
N i  B & M B ls t c o n  g 5 s  1935
N Y  & R B 1st g  5s........1927
N or ShB  1st con g g u o s o l9 3 2  

L ou isiana <fc A rk  1st g  5 s .1927

J-J
F-A
F-A
M-N
M-N
A-O
J-D
J .J

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

J-J
J-D
J -J

J -J
J -J
A-O
F-A

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

J -J
M-N
M-S
M-S
J-D
M-S

A-O
A-O

J.J
J .J
A-O

J -J
J -J
M-N
A-O
A-O
J-J
M-S
M-S
A-O
A-O

Q-J

n
M-S
J-D
M-S
J-D
M-S
M-S
M-S
A-C
M-S
Q-J
M S

F n ce  
F riaav  
M ay V4

Hid A sk  
110*3 ...

103*8.........
104 106

104%

110 ....
84% 86

92 *3 Sale

105 Sale

101*2

1 0 4 % .........

99*2........
.........100
.......... 97

98*a 101

”9 3 % : : : : :

89

80

1 0 0 -
97

..........112*3
97 97*3

.......... 73

...........108

. . . . . .  79*2

69 Sale

113 .
108 . 
109 .

107*4 . 
106% .

. 114%

..........113
95*3 ........

102% . 
99*3 .

112
94

95

”9 7 '
104*« .
10 0 '9 .

> 105 .

W'ee/c’ s
R ange or 
Last Sale

Low Hxr'i 
110 *3 M ay’o 
i.00% Df‘C’ 0 
100 >3 F e b ’07 
110% 110

104 *8 O ct ’06 
105*2 A p r ’ 07
116 A pr ’ 0 G

117 D e c ’06 
104*2 A p r ’ H7 
114 A pr ’05 
106*4 F e b ’Ou

105 Mar’ 9 8 
1 1 1  1 1 1  
84'!4 A p r ’07

100 Mar-07

9^ % May'07 

99 A p r ’07

105 105 
103 N ov’ OIS 

98% N ov ’ Ul 
99 Apr’O'.

109% Sep ’06 
107% A p r ’ 07
100 A p r ’07 

95*3 J ’ly 'O b 
99*2 J ’ne’Ot 
70 O ct ’ ()<

101 A p r ’ O. 
98 May'O? 
98*2 98*9 
97 May 07

10234 Jan ’07 
89 M ay’07 

123 M ay’99 
78%  A p r ’06 
78% F e b ’07

89 M ar’07 
101 *8 Oct ’99 
100 N ov ’OO 
100*3 A p r ’ 07 
122 D e c ’ 05 

97 M ar’07 
118*4 A p r ’07 
11934 M ar’04 

93%  May’04

100 >2 10o*v 
97 Mar'07

93 *3 May’ 07 
111 1L1*3 

97 97*-. 
65 M ay’07 

111 F e b ’07 
85 F e b ’07

69 69 
63 O ct ’01

118 May'07 
107*9 M ay’07 
110 A p r ’ 07

107 M ay’ 07 
106 M ay’ 07 

95 O ct ’06 
113 *s M ay’07 
109*3 o e t  ’99 
112*2 May’07 
95%  M ay’07

113 7g Jan ’06 
105% J a n ’0 t

112 A p r ’07

96 May’07 
102 N ov ’ 05 
99*4 O ct ’Of 
9 4 :h A p r ’07 

110 r n e ’04 
96 *8 May 07

100 M ar’O 
L10% N o v ’06 
105 A p r ’O 
109 N ov ’ Ot 
103% F e b ’ 07

18S

hang*
Si use  

January X

tlXQl1 
1 10*,

>3: 00  *
UlJ% 110*1

105 V 1 05 *1

101 ‘v i o 65j

1(18 112 
84 87

100 103

89*4 98%  
8.'-.% 96*^

99 102%

103% 105*4

99 99

107% 107%  
100 100%

98 102%

1 98 98 
98*2 1 0 3 ^  
97 97 

102 a4 102% 
89 91

78% 78%

8 8 % ”89 '*

lOOw 102

97 97 
118*4 118*4

lull *2 1 0 0 %
97 97

93*2 100
111 115**
95 99%
65 79

109 111
85 85

67*3 73

112% 114 
106*9 107% 
110 110%

106%107%  
106 106

i'1 3 % i l3 %

112 4  i l2 %  
95%  96%

112 114%

95%  99

94 95%

96 99 %

too”  i'02*i
105 109*4

103'4 ib a '1*

lin n  and  E le c tr ic  L igh t 
A tlanta G L Co 1st g 5 s . ..194 7  J -D 
BkU-n U Gas 1st con  g  o s .1945 M-N
Buffalo Gas 1st g  5 s ............1947 A-O
Oonsol Gas oonv deb 6s ___1909 J -J
Qonsum Gas See P  G & C Co
Detroit City Gas g 58..........1923 J-J
Det Gas Co oon 1st g  5 a ...  1918 F-A 
E d El 111 Bkn See K Co E L<& P 
Ed E 111 &e«N X G & E L H & P  
E q G L N  Y  1st con g 5 s . .1932 M-S 
G a«&  E leoB ergC oC  g 58.1949 J-D  
B en  E lectric  deb e 3 % s ..l9 4 2  F A 
GKr Rap G L Co 1st g 5 s . ..191 5  F-A 
H udson  Co Gas la t  ir 5 s ..  1949 M-N 
K an City (M o )G a s l8 tg 5 8 l9 2 2  A-O 
& ln g 8 Co El L<fc P g  5 s . . . 1937 A-O 

■Purchase m oney 6s . . . . . .x 9 9 7  A-O
E d El 11 Bkn ls t c o n  g 4 s  1939 J-J

103 >3 104 *3|104 >2 105
66*2......... i 67 May’07

126 129 130 137*3

100
1100

M ay’07
A p r'07

t l l !> t ; t l , I .A M iO l i s  B O N D S— C on tin u ed  on  N ext I 'a g e .

(•nil an d  E le c tr ic  L igh t 
L a c G a 8 L o fS tL ls t g 5 s .« 1 9 1 9

R ef and e x t  1st g 5 s ........1934;
M ilw aukee Gas L  1st 4 s . .1927 
N Y G E L H & P g  5 s . ..194 8  

P urchase m oney g 4 s . . . l 9 4 9 : 
Ed E l 111 1st con v  g  5 s . .1910

1st consol gold  5a..........1995
NY’ & y E l L & P  l s t c o n g 5 s l9 3 0  
N Y  & R ich  Gas 1st g  5 s .1921 
Pat & Pas G <fc E  con  g  5 s .1949 
Peo Gas & C la t  con  g  68.1943|

R efund ing gold 58............1947!
ChG-L<fe Cke lB tgu  g 5a 1937 
Con G Co of Ch l s t g u  g 5 a . ’36 
Mu FuelG aa l s t g u  g 5 s . 1947 

Syracuse L igh tin g  1st g  5s . ’51 
T renton  G <fc El 1st g  5 a ..1949 
W estch ester L igh t ’ g  g 58.1950

.....................1105 Feb 07

..................... j 61 *2 O c t ’01

.........  86 j 86 >3 A p r ’07

..................... 107% D e c ’00
103 .........1104 A p r ’07
. . . . . .  . . . . .  I 98 D e c ’06

116 *3 M ay’07 
j 93*9 M ar’06i

104*2 107*8 
63 73 

116 13934

100 100 
100 100

105 105

” g6 ”  ” 8 6 ‘*4

103 104

i i f t ”  i ’1'7 "

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

101 *3 Sale 
 102
89 .........

102 103 <3..... 8134
100*3.....
105 .........
.......... 98*4..... 100

i ’15 ’4  i  l 8
’ 100% .........
101*4.........
101 *3 1 <>4 

99*3 101 
......... 104*2

►102" : : :

101*3 102
102 F e b '07 
91% Jan ’07

103 M ay’ 07 
81*3 82

100 *2 M ay’07 
113*4 J ’ n e ’06 
95 A p r'0 7  

103 N ov ’05 
104% N ov ’u5 
119 F eb ’07 
1(10% M ay'J 7 
10 4 % M ay’07 
101*2 101*. 
100 May'07

110 May’06 
101*3 F e b ’07

10 101% 105%  
102 1 0 2 ** 
91*3 91>* 
99%  103% 
80 84%  
99 100*9

95 99

119 1 1 ■* *3
100% 103 Si 
ICO 105 >3 
100 *3 108 
100 100

101% 102
N o  prioe I'Tlday; latest bid and asked this week, v  D ue Jan b D ue Feb d D ue A p r e D ae May ftD u e J ’ly  D ae Aug 0 D ae  Oat 8 D ae Deo s O ption Sale
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B O N D S
X . Y . ST O C K  E X C H A N G E  

W e e k  E n d in g  M a t  24

J -I) 
M-K 
J -J
J -J
A-O
M-N
A-O
J-D
M-N
J-J
J-J
M-S
M-S
M-S
J-D
M-S
J -J
M-S
J -J
F-A
J -J
F-A
F-A
M-S

L ou lsv  &  N ashv gen  g  6s. 1930
G old 5s ................................. 1937
U nified gold 4 s ................1940

R eg istered ...................... 1940
Sink m ild gold 6s .............1910
Coll trust gold 5s ............. 1931
5-20-yr col tr  deed g  4 s .1923
E H  & N ash 1st k 6s___ 1919
L  Cin & L ex  gold 4 Has...1931 
N C & M  1st gold 6 s . . ..1 9 3 0
N  O cfc M 2d srold 6 s ........1930
P ensacola  D iv  gold 6a. ..192 0
St L  D iv  1st gold 6s........1921

2d gold  3s ........................ 1980
A tl K nox cfc N or 1st g5sl94t> 
H ender E dge 1st8  f g  6b. 1931 
K en tu cky  Cent gold 4 s . .1987 
L & N  & M & M 1st g  4 Has 1945 
Life N -South M jo in t4 s .1952 
N  b’la<fcS 1st gu  g  5S ...19 3  
Ncfc C Bdge gen  gu g  4 Has 1945 
Pens cfc A tl 1st gu g  0 s ..1921 
S cfc N A la  con  gu g  5 s.. 1930 

L & Jett Bdge Co g u g 4 s . . l9 4 5  
L N A  ifc Cli See C I  & L
Malion Coal See L  S <fc 11 S 

anliattan R y consol 4s. 1990
R eg istered ...................1990

M etropol E l 1st g 6s. . ..1 9 0 8  
M cK ’ pt <fe B V  See N  Y  Cent 
M utropolitan El See M an R y  
M L-x Cent consol gold 4 s . .1911 

1st consol incom e g 3 s .a l9 3 9  
2d consol incom e g 3 s ..a l9 3 9
E quip cfc coll gold 5 s........1919

M e x lr ite rn a t ls t  con g 4 s .1977
M ex N orth  la t  gold 6 s___1910
M id i Cent See N Y  Cent 
M id o f  N  J See Erie 
M il L  S cfc W See Chic & N  W 
M il <fc N orth  See Ch M & St P 
M inn cfc St L  1st gold  7 s . .1927

Iow a  E x  1st gold 7 s ........1909
P a cific  E x  1st gold 6s. ..1921 
South W est E x  1st g  7 s .1910
1st consol gold 5s ............. 1934
1st and refu nd gold  4 s . .1949 
D es M <fe F t  D  1st gu  4 » . . . ’ 35 

M inn <fe 8 t  L  gu  See B  C R  <fc N 
M StPcfc S S M c o n g 4 in t g u ’38 
M S 8 M <fe A  1st g  4 int gu  1926 
M in n U n  See St P  M &M  
M o K an <fe T ex  1st g  4 s . ..1 9 9 0

2d gold  4 s .......................... pi.990
1st ex t  gold  5s ...................1944
1st & refund 4s.................2004
Gen a f  4*28.................... 1936
St L  D iv  1st re f g  4s___2001
Dal <fe W a 1st gu  g  5s. ..194 0  
K an C cfc Pac 1st g  4 s . ..199 0  
M o K  <fc E  1st g u  g  5 s . . .1942
M K  & O k 1st gu  5 s ........1942
M K & T o l T  1st g u g 5 s .l9 4 2  
Slier Sh cfc So 1st gu g 5 s .1943 
T e x &  Okla 1st g u g 5 s . . . 1943 

Mo Pacific 1st con  g  6s ...1 9 2 0  
T ru st gold  5s stam ped.«1917

R e g is te re d ...................«1917
1st coll gold 5s...................1920
40-year Bold loan 4s........1945
3d 7s extd  at 4% ............... 1938
Cent B r R y 1st gu g  48.1919 
Cen Branch U P I s t g 4 s .l9 4 s  
L eroy cfc C V  A  L l s t g 5 s  1926 
P ac R  o f M o 1st ex  g  4s. 1938 

2d extended gold 5 s . ..193 8  
St L  I r  M«fc Sgeu con g 5sl931 

G en con stam p gtd g  5s 1931 
U nified  <fe ret gold 4 s . .1929 
R iv  <fc G D iv  1st g 4 s .. 1933 

Verdi V  I cfc W 1st g 5 s .1926 
M obJ <fc K C i s t  cons g 5 s .1953 
Mob <fc Ohio new  gold 6 s ..1927 

1st extension  gold 6 s ../ i l9 2 7
General gold  4 s .................1938
M ontgom  D iv  1st g  5 s ..1947 
St L  cfc Cairo coll g  4 s ..e l9 3 0

G uaranteed g  4s ............1931
M & O co ll 4s See Southern 

M ohaw k & M ai S eeN  YCcfc H 
M onongahela R iv  See B & O 
M ont Cent See St P  M cfc M 
M organ ’ s La <fc T  Set S P  Co 
M orris &  F ssex See D el L  & W 
VTasli Chat cfc St L i s t  7 s .1913
I *  1st consol gold o s ..........1928

Jasper Branch 1st *  6s. .1923 
M cM  M W  <fc A l 1st 6 s .. 1917
T  &  P  Branch 1st 6s___ 1917

Nash F lor <fc Shef See L & N  
N a to f M ex prior lien  4*aa.l926

1st consol 4s...................... 1951
N ew  H  cfc D  See N  Y  N  H  <fc H 
N J Ju n e  R R  See N  Y  Cent 
N ew  <fc Cin B dge See. L ou  cfc N 
N 0<fc N  E prior l ie n s  6s #1915 A -0  
N Y B k in  & M an B oh See L  I 
N Y  C ent cfc H  R iv  g  3Has.l997 J -J

R eg istered ...................... 1997 J -J
D eben  g  4 s ........................ 1934 M-N
Lake Shore c o llg  3Has...1998 F-A

R eg istered ...................... 1998 F-A
M ich Cent c o U g 3428....1998 F-A

R eg istered ...................... 1998 F-A
B eech  C reek 1st gu  g  4 s .1936 J - J

R eg istered ...................... 1936 J - J
2d gu  gold 5 s .................1936 J -J

B eech Cr E x t 181 -t 3 Has 61951 A -0

A-O
A -0
J -J

J -J
J’iy
J 'ly
A -0
M-S
J-D

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

J -J
J -J

J-D
F-A
M-N
M-S
J -J
A -0
M-N
F-A
A-O
M-N
M-S
J-D
M-S
M-N
M-S
M-S
F-A
M-S
M-N
l: -A
J-D
J-J
F-A
J -J
A-0
A -0
J-J
M-N
M-S
J-J
J-D

u
F-A
Q-F
J-J

J -J
A -0
J-J
J-J
J-J

J -J
A-O

Price
firidav
M ay 24

B id  Ask
117 >o.........
110 .........100*4 101

106 1<>7
.........  94
114 ‘8 .........

' 102 Hi.........
r 125*4.........
>......... 126
’ 102 .........
11534.........
.......... 72

■103

-i'09

•106
110

96  Hi 

" 8 8 ”

Week’ s
R ange or 
Last Sale

101
103*4 Sale

7 -i
20

81
21
18

126

97»4

109 H, 
90 
96

96 Sale 
83 83 Hi

102 103 ** 
- — - 8*1 Hi
86 Sale

‘ 83*2.........
>1U3 .........
.........  96
107 Ha.........
1 0 4 Sale
103 Hi 104
104  
......... 104 Ha
1 1 5 116 Hi 
101 Ha 101-\

102*8 Sale
87 H».........
95 Ha 97 Hi

.........  92
9 2 Hi 93 h:

1 0 1 * 4 ..........
114 V ........
110  Ha 111

85
•68

.........  95
1 2 3 * 4 ..........

1.........  87108H.110

1167s . 
1 1 1 34 .
115 .

83 84 H

9 2 Sale 
93 sale. 
93 94 

.........  83

101

833, 

102 H,

Low H igh  
117 M ay’O?
108 M ar'07 
100*4 Mav’ 07 
101*8 J ’l y ’06
107 D e c ’05 106*2 10r>‘2

95 95 
113 *2 May’ O
109 M ar’05 
125 V M ay’07 
122 *4 M ar’06 
107*4 A u g ’06 
120 J a n ’07

72Ha F e b ’07 
116 J ’ ly ’ 06 
108Ha Jan ’06
96 Ha 96H-

108 J ’ ly ’06 
87Ha A p r ‘07

113*2 M ar’07

112 J a n ’ (>7 
111 M ay’o7

97 M ay’06

99H, 99 k 
104 A p r ’ ()5 
103*4 103*4

79 791934 20 
17^4 A p r ’07

9o*a J ’ly  ’01 
105 May’OO

130 M ar’07 
105 A p r ’07 
118 J a n ’ 07 
113*4 M ar’ 05
108 M ay’07 
9338 F e b ’ 07 
97 A p r ’06

96 A p r ’07
103 N ov ’Ol

96 9634 
83 84

105 A p r ’ 07 
81 M ar’07
86*4 8 6 * 4
8334 May’ 07

104 Ha J a n ’07 
95 Hi A p r ’07

106 Sa J0 6 H; 
104*4 104*4 
104 104 
104 M ar’ 07 
103*2 103 ‘‘2 
115sa llo**.
1 0 1 a4 10134
107 H> F e b ’Ob 
102*4 102 >2
8 9 h  A p r ’07
97 H. M ay’07 
92 May’u7 
92 A p r ’07

110 M ar’05 
lOOV May’07 
116** M ar ’07 
11034 111
109 Ha M ar’07 

85 85 *8 
90 90

107 Hi A p r ’06
98  D e c ’ 06 

123 *4 M ay’ 07 
122 D e c ’ 05
84*s 84 k- 

10S ‘2 M ay’ !,'7 
92 *2 A u g ’06 

101 N ov ’04

1167s 117 
111 'vMayM7 
119 *4 F e b ’06 
117*4 M ar’05 
113 J ’l y ’04

102*4 J a n ’07 
82 A p r ’07

9234 93Ha 
93 93 
93 93*4
82 7g 82 V
83 Hi A p r ’o7
84 *2 M ay’07 
8434 Jan ’ i<7

102 F e b ’ 07 
102 M ar’04

27

R ange 
Since 

Januarn 1

Low Hi'i/i
115 117
108 1173,
97 101V

I Oil Ha 109 
05 98  

112 113 Hi

m " ‘ 1.25 V

120 120 
72*2 72Ha

95Ha 97=8

80 92 
113 Hi 113 Hi

112  142
ioy*t. m

9 7 *2 100«s

100*4 103 *4

79 86 
19\  273, 
14 Hi 21

130 130 
105 105 
118 118*2
ib'o'u: i'i'6 *2
92 94

97 99

95 98348034 88 
102 105 
81 86 
83 8 f  *8 
82 87 

104 Hj 104 Hi 
95 Ha 95 V  

*06*2 111*8 
104*4 107*4 
102 106 Ha 
104 104 
103Ha 107 
115*8 120 
100*6 105

i b 'i "  i b s "
86 90
97*2 98
92 9634
92 9., Ha

101 10134 
1 1 6  1 1 7 *4  
109 Hs 1 14 
1 0 9 *2  1 1 0 *4yi) 88 *6 
85 92*2

121*4 124

84 Ha 94 
108*4 108*2

116 1173fc 
UlHa 116

102*4 102*4 
8Z  »7 Ha

90 9 4 ^
92Ha 93
93 99
82 7& 88 Ha
8 13̂  81
83 1 7 *4 
* 4 :,4 84 >1

102 102*4

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

W eek  E nding M a y  24
N Y Cent & H  R—(Continued  

Cart <fe A d  1st gu  g  4 s . . .1981 J -P  
G o u v « fcO s w e ls tg u g 5 s  1942 J-l 
Moll cfc Mai 1st gu sr 4 s . .1991 M-S 
N J J uns R gu  1st 4 s . . .  1986 F-A 
N i ' <fc Harlem g  3 *28...2 0 0 0  M-N 
N  Y cfc iSorth 1st g  5 s . . .  1927 A -O  
•V V cfc P 111st con gu a 4» 1993 A -O  
N or <fc M ont l s t g u  g  as. 1916 > 
Pine Creek resr sfiiar 6s. 19321 1 
R  W lf c O c o n is te x t5 s . / i l9 2 2 i  ^.-0 
O sw e cfc R 2d !ru g  5 s ...e l9 1 5  J’ -A 
R  W <fc O T  R  1st gu  g 5 s .l9 1 S  M-N 
Rutland 1st con a 4 Has.. 1941 J - j  

OttcfeLCham ls tg u 4 s  g l9 4 8  J-.l 
Rnt-Canad 1 s t g u g 4 s . l9 4 9  )--i 

St Law  ifc A dir 1st g o s .1996 J - j
2d cold  6s........................1990 A -C

U tica cfc Blk R iv  g u g 4 s .  1922 J -J
LaXe Shore gold  3*28___ 1997 J -D

R eg istered ...................1997 J-D
Debenture g  4 s ............. 1928 M-S
25-year g  4 s .................. 1931 M-N
K a A  <fe G  R 1st gu c 5s. 1938 J - J 
M ahon C’ l  R R  1st 5 s . . l9 3 ‘.  J -J

Price 
t'ridau  
M ay <14

AxU1035i

Week's 
Range or 
Last Sale

99*4

Pitts cfc L Erie 2d g  5s.al92H  
PittsM cK <fc Y ls t g u 6 s .  1932

2d guar 6s ........................1934
McKees<fc B V  1st g 6 s  1918 

M ich  Cent 1st consol 6 s .1909
5 s ........................................ 1931

R egistered ...................1931
4 s ........................................ 1940

R egistered ...................1940
J L <fc S 1st g  3 *28........... 1951
1st g  3 *28............................1952
Bat C cfc Stur la t  g u g  3s. 1980 
N Y Chic<fc St L 1st g 4 s  1937

Regi 8 tered.................. 1937
W est Shore la t  4s g u . . . 2361

R eg istered ...................... 2361
N Y  <fc Green w Jjake See Erie 
N Y cfc H ar See N  Y C <fc Hud 
N Y Lack <fc W See D L  <fe W  
N Y L  E <fc W  See Erie 
N Y cfc Long Br See Cent o f N  J 
N ew  York N ew  H av <fc H art— 

H on satom c R  con  g  5 s ..1937 
N H  <fc D erby con cy  5s .l91 8  

N Y <fc N orth  See N  Y  C <fc H 
N Y  O <fc W  ref 1st g 4 s ..ffl9 9 2

R eg is  §5 ,000 on ly ......... o l9 9 2
N Y &  P ut See N  ST C <fc H 
N Y  & R  B See L on g  Island 
N Y  S <fc \V See Erie 
N Y T ex  & M See So Pac Co
N or <fc South 1st g  5s..........1941
N orf & W est gen g  6s........1931

Im provem ’t cfc ext g 6 s . .  1934
N ew  R iver 1st g  6 s ........1932
N  <fe W  R y  1st con g  4 s .1996

R eg istered ...................... 1996
D iv ’ l l s t l &  gen g 4 s ..,1 9 4 4  
P ocah C <fc C )o in t4 s ..l9 4 1

C C <fc T  1st gu  g  5 s ..........1922
S cio V & N  E 1st gu  g  4s 1989 

N orth Illinois See Chi cfc N  W 
N ortli Ohio See L  E rie cfc W 
N or Pac— Prior lien g  4 s . .1997

R eg istered ...................... 1997
G eneral lien gold  3s___ a2047

R e g is te re d ...................a2047
St Paul-l>nl D iv sc 4 s___ 1996
D ul Short L l s t g u  5 s ..1916 
C B <fc y  coll tr 4s See G t N 01
St P  <fc N P gen g  68___ 1923

R egistered certitic ’ s . . l9 2 3  
St Paul cfc D ul 1st 5s. ...1931

2d 5 s ................................. 1917
1st consol g o ld 4 s ......... 1968

W ash Cent 1st g 4 s ......... 1948
N or Pac T er Co 1st g  6 s ..1933 
N or R y Cal See So Pac 
N or Wia See C St P M ifc O 
N or cfc M ont See N Y  Cent
O lud •* W  See C C C <fc St L 

liio R iv  R R  See iJalt <fc o  
Ore cfc ca t  <VeeSoPacCo 
Ore R R  <fc N av see  Un Pac 
Ore Short Line See Un Pac 
O sw ego <fc Rom e See N Y C  
) C F cfc St P See C & N  W
Pac Coast Co 1st g  5s___ 1946

ac of M issouri See M o Pac 
Manama 1st s fundg4H as.. 1917 
Heim R R  1st real est g 48.1923

Cousol gold 5s...................1919
Consol gold 4s ...................1913
C onvertible g3H>s........... 1912
Cni vertib le  g 3H>8........... 1915
A ;lug Val »en  gu g 4 s . ..194 2  
D R R li cfc Bge 1st gu 4s g . ’30 
PhliaBaicfc W 1st g  4 s ..  1943 
Sod Bay <fc So 1st g 5a. ..192 4  
S on  & Lew is 1st g  4 s . . .1936 
I I K J  R R cfc Can gen 4a. 1944 

Penn Co—Guar 1st g4Has.1921
R eg istered ...................... 1921

G uar 3 Has co ll trust reg.1937 
Guar 3 Has coll tr ser B ...1 9 4 1  
T r  Co ce rtlf ’ s gu  g  3 *28.19i6
G u 3 '••.*s tr ctfs  C ...............1912
G . 3 Has tr c t fs D ...............1944
G uar 15-25 y  ar g  4 s ___1931
Cl <fc M ar 1st gu g  4 Has..1935 
Cl cfc P gen gug4H asser A . ’42

Series B ............................1942
Series C 3 His...................194S
Series D3Ha*...................1950

A-O
J-J
J -J
J -J
M-fc
M-^

T j
J-J
M-S
M-N
J-D
A-O
Y-fl
J-J
J-J

M-N
M-N

M-S
M-S

M-K
M->
F-A
A-0
A-O
A-O
J-J
J-D
J-J
M-N

li J 
<i-J 
Q-F 
Q-F 
J -0  
M-S

F-A
O -F
F-A
A-O
J - D
Q-M,
J-J ;

1 10*2 . 
97 .

110*8

94
9 4 H.
94*2

98 .
9J34 : 

’ 93*4 ' 
90 

115

i'03 ” ; 
120 . lllS*2 . 
110 . 101 78. 
112 .

Sait
S a l e

102

92®#

Low H igh

97 Hi M ar'07 
105 I'ct '02 
101 H; J ’ lv'O i' . 
110*2 A p r ’07101*4 i>eC
1 3 7  
111 May'07 
11334 Jan ’0 2

106 *8 O ct ’ Of 
94 i'4 
94 94 

122 J a n ’OlV

103 V Aug’OO 93k4 93 V 
92 V M ar’ o? 
92*4 93*2 
89 V 90 j4

125 Hi M ar’Oti 
1 li7 *2 N ov ’06 
139 J a n ’03

104 D ec ’ ot
118 *4 J ’l y ’00
119 J ’ne’OO 
10034 Jan ’07 
106Ha N ov ’Oi)
94 *•> Dec ’ 06 
92 *2 May’ 07

.........102 101V May’ O1
100*6......... 1102*4 M ar’ o7
10334 Sale 103 Hs 104 
103 Sale 103 103

113*4 .

90
93

126Ha.........
11*8*4........
.........128

95 Ha 96 Hi

............ 9 3 7,
89 Sale

101*4 Sale 
99 100 
71 Hi Sale 

.........  71

.........  95 H
99 .........

1 2 2 * a l  2 3  H,

1 0 9 H?. 
1 0 6 *4  .

90
111

J - D

A-O 
M-N 
M-S 
M-N 
M N 
J-D 
M-S 
F-A 
M-N 
J - J
J -0
M-S
J -*
J -J
M-S 
F-A 
M-N 
J -D 
J -D 
A -0  
M-N 
J-J 
A-O 
M-N 
F-A

108

103 ........
100 Hi 103
flfl
93 Sale 
9 1 Hi Sale
97 ____
97H ;........

102 .......

1 0 5 V 1 0 7

94 96
84 ........
fc4 ........

I l l  . 
10534 ,

124 F e b ’06

96 96 
101 H) J ’ne’O'.

104 Sep ’06 
126Ha 126 H 
13034 F e b ’Oti 
127*4 O ct ’00 
96 96 

100 F e b ’06 
95 M ar’07' 
89 90 

109 Ha F e b ’05 
98Hi A p r ’07

100 101*4
101 *4 M ay’ 07 
71 Ha 71V 
70 Ma’y ’07 
9534 Jan ’07

30

lianqe 
Since 

Jan uary 1

how H  igh.

122 Ha M ay’07 
132 J ’l y ’99 
113 M ar’OH 
106*2 Mav’07 
98 *2 O ct“ 06 
93 M ay’O 

113% i la j  ’0

107 M ar’07

103 103 
103 M ay’07 
111 *a Sep ’0 ! 
10(1 Aucr’OH 
92 Ha 9.i;*s. 
91*6 91 

104*4 Oct ’05

107 Hi O ct ’0 ; 10̂  Jan’OH
Ha S e p  ’ 114 
Si M a y ’ 07 
>4 K e b ’ 07  
H» J ’ n e ’ Ot;

8.!
*4 May’ 07 

O ct ’O' 
Hs Alar’OC 
Ha Jan  ’07 

Jau ’02 
*4 A u g ’03

98 Ha D ec HK 
96 Jan '04

97Ha 9 7 *a 

LVO’hs i l l *

110*4 114

95
95

9 P *  94»4
92V  94
91 a4 9 9 Hi
89% 9034

10034 100*4

92Ha 941*

100 Hi 103 Hi
102*4 102*4
1 0 l3« 105 
100*2 103*4

9ft 101*4

126 130

96 993*

96*4
9l*a

98 99 >»

100 102*4 
98 *2 102 
09*4 74*4. 
70 71 
9534 96*4

120 122 H»

106 Hi 10S34 

113 \  i l 3 34

107 109

103
101

103
103

90*4
88  Ha

100**
95

1 0 5  1 0 7  
I 0 5 :,.i 1 0 5 **.

I
83
93*4

83
96

9 7 Ha 9 7 *»

lU W C E L l 4 N E O U 8  liO N D fS—C on tin u ed  on  N ext 1’ asti'

86V M ay ’07 00 cr. 90
....... 104 F e b ’07' 104 104
101*4 97 F e b ’07 98 98

105 *« J ’i y ’ 03
. . . __ ib o 99 Hi 101Hi 5 99 *s 103

94-4 96 95 95 1 95 100^
102 104 A p r ’07 

103 J’i y ’ 04
1104 104

. . . . .....
88 Sale 88 88 2 88 93
88 Hi Sale 88*4 88*2 11 86 91*4

85 85 86 2 33 89
99 Ha 99*4 99*4 4 98 102
68*2 9134 91 M ay’O? 90 9S

io;>»4 Sale 105 106*4 10 ■ 104*4 110*4
72 Sale 71*2 73 82 71*2 79 *»

C o a l an d  Iron
Dol F  & I  Co gen  s t g  5 s ..1943

C on vertible  deb g  5 s___ 1911
Col Fuel Co gen  gold  6 s .l9 1 9  
G r R iv  Coal &  C 1st g 6 sl919  

Clear" B it Coal 1st s f 4 s . ..1 9 4 0  
C ol In d u  lst<fc co ll 5s g u . .l9 3 4  
C on tin ’ta lC  l s t s f  g u o s g .1 9 5 2  
Jen & Clear C &  I ls t g o s .1 9 2 6  
K an & H  C <fc C 1st s f g  58.1951 
P leas Val Coal 1st g s { 6s. 1928
Sunday C r .e ,c  Co g 5 s___ 1944
T en n  Coal gen  5 s ...............1951

I’enn D iv  1st. g  6s ........a l9 1 7
B irm  D iv  1st con sol 6s. .1917 
Cah C M Co 1st gu  g  6s. 19221 
D e  Bar C cfc I Co gu g  6s. 1910 

V a lro n  Coal cfcCol st g  5 s .1949 
V icto r  F .:e l 1 .1 s f  5 s ......... 1953

F-A
F -A
M-N
A -0
J-J
F A
F-A
J-D
J -J
J -J
J-J
J -J
A -0
J -J
J-D
F-A
M-S
J -J

9 4

59 60 

" " "  iOG*

............ 9 5
1 0 3  Ha l 0 4 34 
1 0 5  lO dH a

100 .......
02*s Sale

91 M ay’07 
87 A p r ’ 07 

107 Ha O ct ’04 
102*8 A p r ’Oti 
95 A p r ’02 
59 61*4 

107*8 D ec ’04 
107 M ay’97 
105 Ha D e c ’06
105 O ct ’00 

78 F e b ’07 
94 A p r ’07

103 103
106 M ay’07 
102 D e c ’03 
100 F e b ’07

92Ha 92*v 
9 3 Hi F e b ’07

30

91 100*8 
87 87

59 76*4

78 78*2 
93 95

103 106*2
104 Ha 106*2

100 100 
90 98 
93 Hj 9 3 Ha

T e le a r a p li  anil T e le p h o n e  
Am  Telep  <fc Tel ooll tr Is 1929 
Comm Cable Co 1st g  4 a ..2397
M et T  cfc T  1st s f  g 5 s ........1918 I
M ich . State Telep. 1st 5 s .1924 
N V <fc N J T el gen g  5 s . .1920  1 
W est Union col tr cur 5s. 1938 

Fd and real eat g 4 H a s...l9 5 0  I 
M ut Un T el s fund 6 s . ..1911  
N orthw  T el g u t  4 Hasg.. 1934 

i la n u la c tu r io g  &' In d u str ia l
Am  Cot Oil ex t 4H»s............1915
Am H ide & L  la t  s f g 6 s .,1 9 1 9  
A m er I c e  Secur deb g G s ..l9 2 5  
Am  Spirits M tg 1st g 6 s . ,1 9 l5  
Am Thread 1st col tr 4 s . ..191 9  
A m  T ob acco  4 0 -y rg  6a. 1944 

______ _ 4s............................................ 1951 F A 72 Sale 71Ha 73 [ 8 2 )7 1 *2  79^|
cD u e M a r  d D u o A p r  A D ue j ’ly  AD ue A ug 0 D ue o c t  p  D ae  N ov 2 D ae Dee sO p tion sa l*

J -J
Q-J
Wl-N
F-A
M -N
J-J
M-N
M-N
J-J

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

*N o price Fi'--'.iy; latest bid and asked. «D u e J a n  b D uo Feb
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l iO N O *
N. T .  STO C K  E X C H A N G E  

W e e k  E n d in g  M a y  24
te n n  l_o—(ContinuedJ  

E rie  & P itts gu  g 3 k s B.194*
Series C . . . ...................... 11)40

Q r K & I e x  1st gu g 4  k s 1941 
P itts F t  W  & C 1st 7 s .-.191*2

2d 7s ...................................1912
3d 7s ............................... *1912

Pitts Vds A 811 1st coil 5s. 19 2 
P C C &  S tL g ti4 > a S A ...1 9 4 0

S eries B  gu ar.................1942
Series C gu ar............. . .194 2
Series I) 4s guar........... 1945
Series E 3 k  guar g ___ 1949
Series F  4s g u a r ......... 1953

C St L  <fc P  1st con g 5 s .1932 
Pensacola & A ll  See L  & N ash 
Peo &> East See C C O <fc St L
Peo <fe P ek  Un 1st g  6s___ 1921

2u gold  4 *28...................... t>1921
Pere M arq—Uli & W  M 5s 192.1

F lin t &  P  M g Ga...............1920
1st consol gold 5s......... 1039
P t H uron D iv  1st g 58.1939 

S agT u s <fc H ls tg i i  g 48.1931 
PhU B <fe W  See P en n  K B  
P liila  <fc B eadin g cons 7 s .1911 
P itts (Jin & St L See Penn Co 
P itts O leve &  T o l Sec B  <fc O 
Pitts Ft W ifc CU See Penn Co 
Pitts M cK ees & Y  See N Y  Cen 
Pitts Sli efc L  E 1st g  5 s . ..194 0

1st consol gold 6s............. 1943
Pitts & W est See B  &  O
I )  eading Co gen g  4s........1997
jLV R eg istered...................... 1997

Jersey Cent coLl g  4 s . ..1991 
Rensselaer <te Sar See 1> & H 
Rich <fc Dan See South Ry 
R ich  «fc M eek See Southern 
Rio Gr W est See D en &  Rio Gr 
Koch & P itts See B R & P 
Rome W at <fe Og See N Y Cent 
R utland See N Y  Cent

Tu s *  H See Pere Marq 
O t  Jo  & G r Isl 1st ic 4 s . ..1947  
St L  <Sk Cairo See M ob <fe Ohio 
St L  <& Iron  M ount See M P 
St L  K  C tie N See W abash 
B t l M B r  See T R R A  o£ St 1. 
St L ou is  <& S an Francisco—

G eneral gold  6 s .................1931
G eneral gold  o s .................1931
St L  cte S F R R  cons g 4 s . . ’90 

Soutliw  D iv  1st g  5 s ..1947
R efund ing g  4 s .............1951
5-year gold  notes 4 k - - 1908 

8 t  L  M & So E ast gu  4 k g l9 0 9  
K  C Ft S & M cou g  68.. 1928 
K C F t S & M R y ref g  4s 1930 
KCdfc M R<fc B 1st gu  58.1929 
O z’ rk &  Ch C 1st gu  5s g.1913 

8t Lou is So See Illinois  Cent 
8t L  S W  1st g  4s bd ctfs .1989  

2d g  4s Inc bond C tfs ...p l9 8 9
Consol gold  4s...................1932
G ray’ s P tT e r  ls t g u g 5 s  1947 

St Paul <fc D ui See N or Paoiflc 
St Paul M & Man 2d 6 s ..

1st consol gold 6s............. 1933
R egistered ...................... 1933
Reduced to  gold  4 k s . .  1933

M ont ex t 1st gold  4 s___ 1937
R egistered ...................... 1937

M inn U nion 1st g  6s___ 1922
M ont C 1st. gu  g  6s..........1937

R egistered ...................... 193
1st guar gold Bs........... 193

W i l l *  S F 1st gold 5 s . .1938 
St P  & N or P ac See N or Pac 
S t P *  S’ xC ity  S eeC S t P i l & u

Sav F & W est See A tl Coast 1 
Scioto Vai *  X  E See N or *  W

Car Cent 1st con g 4 s ...194 ; 
F la Cen <te Pen 1st g 5s. 191:

deab *  R oa 1st 5 s ........... 192
Bher Shr <fa So See M K <fc X

8o Car A  Uu See Southern 
South ern  P acific  Co—

A Jfc N W  1 st sru g  5s.

to V
Price

f'rid ay  
M a y 24

Weelc’ s 
Range or 
Last Sale I M

on
as

 
1 

S'
ol

d Range 
Since 

J anuary 1

J -J
Hid Ash Low Hiuh 

92 Ai>r’07 
9834 Apt ’ 04 

108 Sep ’06 
127*8 O ct ’ 02

X o Low H igh  
92 92

J -J
J -J

103 k ......... ...................
J -J
A-O
M-N
A-O
A-O
M-N

119 A p r ’ 04
*1 0 6 k  .......

.........  1033* 10 ' *4 108*4 
109*4 F eb ’07

5 108k 108*4 
109*4 109 k

M-N
F-A

10034 M ar’ 07 98 10034 
91 91• 90*4......... 91 F e b ’07

A-O *115 ......... 116 M ar’07 115 11 6 k

1 1 4 k ____- 123 k  Jan ’05 
10034 D e c ’O.) 
109 A p r ’02 
HO3* M ay’07 
10034 A p r ’07 
106*2 Sep ’06

M-N

A-O
M-N
A-O

110*8112 110*4 115 
10034 10034

J-D 115 k  M ar’06

A-O 
J - J

120 M ar’06
98 J ’ly ’ 97

9 6 78 97 
9534 May’07 
93 7s 9434

J-J 
J-J 
A 0

97 Salt
• 9 5 k .........

.........  95

63

*16
9434 98*4 
95si 9o34 
9234 96 k

J-J .........  90 90 May’ 07 . . . . 90 92 k

J -J 123 k A p r ’ 07 
109 109 

91 F e b ’07 
102*4 A u g ’OS 

79 k  80*2 
98 N ov ’06

123 k  12 3 k  
107 110k
91 93

’ *77^ * 8*2 k

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

*109*2.........
* 8 6 k

80 jsalt

1

**54

J-D
M-N
A-O
A-O
A-O

.........  7934
119 J a n ’07 

793a 7 9 j4 **10
119 119 

78*4 82s4

*.......... 97 97 97 1 97 97 k

M-N
J-J
J-D

91 92 
80 82 
74 76

91 9134 
80 80 
76 M ay’07 

1 0 1 k  A p r ’07

103 May’ 07 
131 A p r ’07 
134 L e c ’06 
107 *8 May’07 
11 6 k  A p r ’Ol 
107*4 M ar’07 

99°6 M ay’07 
100*4 O ct ’0»> 
100 k  M ay’07

27
a l  95 
79 k  83 
73 79 

l O l k l O l k
103 105*8 
131 131

1*0*7*̂  1*0*8 k

i*06*78 i*0*7 *4 
97 *9 10 0 k

l o o k  l o o k

A-O
J-J
J -J
J -J
J -J
M-N
J-D
J-D
A-O
A-O

1 0 3 k .........
130 131

107 k  i " ” ;
1043* .........
99 .........

" I ” ’, i b o ’ t

: : : :

J -J • 1 1 7 k ......... 124 M ay’05 
130 A p r ’07 
136*4 May’06 
115 k  May’ 07 
J 1 5 k  D e c ’06

84 85 
106 k  F e b ’07

J -J •129 .......... 130 131*9
J -J
J -J
J-D

112 116 
•112 .........

. . . . 112 11 5 k

J -J
M-S
J-J

83 k  8 5 k  
......... 105

26 81 87 
106 k  108s4

A-O
M-N
M-S

7 1 k  72 
9 8 3g 9 7k

72 73 
96<% 9 6 \  
88 Jan ’07 
9 6 k  M ar’06 

107*4 A u g ’06

5
1

72 8234 
96 k 100 k 
88 89

J - J
J-J

1 0 9 k  M ar’06 
106 M ar’ 07J -J

J -J ..........109 110 J a n ’05 . . . .
106 1*0*6*

J-D
J-D
F-A
F-A

88 88 k
.........  89
95 .........

88 88 k 
83 M ay’07 
94 95*4

22

” a

85 90 
88 88 
94 1003g 
99 99

J-D
A-O
F-A
M-N
M-N
M-N
M-N
J -J
V-O
A-O
M-N

84 .........
......... 92

•103 k .........
105 107*,
..........110
1 0 2 k .........
100 .........
111*4
......... 110

91*2 93

84 A p r ’07 
9 8 k  L-eb’ 07

103 *2 A p r  ’ o7 
10634 w ay’07 
106*4 J ’ly ’00 
107k F e b ’O;
104 A u g ’ 00 
111 k  M ay’07 
111** J a n ’07
92 A p r ’o7

82 k  86 
98 k  98 k  

103 105 k  
105 k 1O0:,4

1*09*4* i l l  k  
111 112 

92 9 4 7„

J -J 109 k  F e b ’00

B O N O S
N. Y. STO C K  E X C H A N G E  

V /k m  E n d in g  M a y  24

M organ ’s La & T  1st 7 s .l9 1 S  A-O
1st gold 0s...................... 1920 J -J

N o of Cal guar g  5 s ......... 1938 A-O
Ore &  Cal 1st guar g 5 s .1927 J - j  
So P o f A r  g u l s t  g 6 s ..^ cl9 09  J -J

1st guar g Os............... c l9 1 0  J -J
So Pacific of Cal— 

ls tg O sse r ie s  E<& F ...1 9 1 2  A-O
1st gold 6s ...................... 1912 A-O
1st con guar g 5s..........1937 M-N

S P a c o fN M e x ls t g 6 s . . l9 1 1  J -J  
So Pac Coast 1st gu 4s g . 1937 J  - j  
T ex & N O S a b D iv ls tg 6 s . 19.12 M-S 

Con gold o s .................... 1943 J -J
0 P ac R R  1st re f 4 s ......... 1955 J -J

J -J
R eg istered ...................... 1994 J -J

M ob & Ohio coll tr g  4 s . .1938  M-S 
M em  D iv  1st g  4 k - 5 s . . .1996 J -J
St Louia d iv  1st g  4s___ 1951 J - J
A la  Cen R  1st g  6s..........1918 J -J
A tl & D anv 1st g  4s ........1948 J  - J

2d 4 s ................................. 1948 J -J
A t l&  Yad 1st g  guar 4s. 1949 A-O
Col & G reen v 1st 68........1916 J - J
E T  V a  & Ga D iv  g  5s. .1930 J -J

Con 1st gold 5 s ............. 1956 M-N
E T en  reor lien g  o s ........1938 M-S
Ga M idland 1st 3s...........1946 A-O
Ga Pac R y 1st g  6s..........1922 J - J
K n ox  & Ohio 1st g  6 s ...1 9 2 5  J -J  
j lo b &  Bir prior lien  g  5s 1945 J -J

M ortgage gold 4s ......... 1945 J - J
R ich  & Dan con  g  6s___ 1915 J-J

D eb 5s stam ped............. 1927 A-O
R ich  & M eek 1st g 4 s . . . 1948 M-N
So Car & Ga 1st g  5 s___ 1919 M-N
V irgin ia  M id ser C 6 s ...1 9 1 0  M-S

Series D 4 -5s.................1921 M-S
Series E 5 s ...................... 1920 M-S
G eneral 5s ...................... 1930 M-N

G uar stam ped........... 1930 M-N
W  O <fc W 1st cy  gu  4 s ..1924 F-A 
W est N  C 1st con  g  6 s ..1914 J -J
--------  • See L A N
_________ Jfc N or 1st g  6 s .1939
'e r  A  o f St L  1st g  4 k s . .l9 3 9
1st con  gold 5s___ 1894-1944

G en refund s r g  48..........1953
St L  M B ge T er gu  g  5s. 1930 
ex <fc N  O See So P ac Co

T ex&  Pac 1st gold  5s........2000
2d gold  inc 5 s ...................g^OOO
La D iv  B L  1st g  5 s ........1931
W  M in W *  N  W  1st gu 5s ’ 30
01 & O C 1st g  5s___ ____ 1935
W estern  D iv  1st g  5 s . . .  1935
General gold  5s.................1935
K an & M 1st gu  g  4s___ 1390

J o l P  & W  1st gold 4 s . . ..191 7  
T ol St L  & W  pr lien  g 3 ‘us. 1925

50-year gold  4 s .................1950
_or Ham<fc B u f f l s t g  4S.A1940
Ul s t e r *  D el 1st con  g  5s 1928

1st refund g  4 s ........... 1952
U n P ac R R  & 1 gr g  4s . ..1 9 4 7

R egistered .......................1947
Ore R y  & N av  con  g  48.1946 
Ore Short L ine I s t g 6 s . . l9 2 2

1st con sol g  5 s ............... 1940
Guar refund 4 s .............1929

R eg istered .................. 1929
Utah N or 1st 7 s ......... 1908

G old 5 s ..............................1926
U ni N  J R R  & C Co See Pa R R  
Utah Central Bee R io G r W es 
Utah & N orth  See Un Pacific 
U tica & B lack R  See N  Y Cent
Vandalia consol g 4 s ___ 1955

era C ru z< fcP ls tg u 4 k s l9 3 4  
V er Val Ind & W  See M o P 
V irg in ia  M id See South R y 
Va & Southw ’t 1st gu  5 s .2003
W abash 1st gold  5s____ 1939

2d gold 5 s ...................1939
D ebenture series A ........1939

Certificates o f deposit
Series B ............................1939

Certificates o f deposit 
1st lien  equip s fd g  58 .. 1921 M-S 
1st lien  50 yr g  term  4 s .1954 J - J
1st re f and e x t  g  4s ___ 1956 J -J
D eti& O n  E x t 1st g  5 s . .1941 J -J  
D es M om  D iv 1st g  4 a ..1939 J-J
Oin D iv  1st g  3*28............1941 A-O
T ol & Cli D iv  1st g  4 s . ..1941 M-S 
StC lias Bridge 1st g  6s. 190S A-O 

W ab P itts T erm  1st g  48.1954 J-D
2d gold  4 s ............................1954 J -D

W arren  See Del L ac &  W est 
W ash Cent See N or Pac 
W ash O & W  See Southern 
W est M aryland l s t g  4s. ..1 9 5 2  A-O

Gen <fc con v  g  4 s ............. 1952 A-O
W  Va Cent <fc P  1st g  6s 1911 J - j  

W e s tN  Y & Pa l s t g  5s. .1937 J-J
Gen gold  3-4S.................... 1943 A-O
Incom e 5 s____ ________ rfl943 Nov

W est N o Car See South R y  
W heel’g  &  L  E  1st g  5 s . ..1 9 2 0  A-O 

W heel D iv  1st gold  5 s . .1928 J -J  
E xten  &  Im p gold  os .,..1930 F-A
R R  1st con sol 4 s .............. 1949 M-S

20-year equip s f 5s . ..1 9 2 2  J - J 
W ilkes <fe East See E rie 
W il <fe S ioux F See S t P M <fe M 
W is C ent 50-yr 1st gen 4 s . 194

J - j
A-O
F-A
J-J
A-O

J-D
Mai
J -J
F-A
J -J
A-O
J-D
A-O
J -J
J -J
A-O
J-D
J-D
A-O
J -J
J -J
J-D
F-A
J -J
J-D
J-D
J -J
J -J

F-A
J -J

J-J 
.VI-iN
F-A
J -J

Price  
hVidav 

May 24
Hid 
121 . 
I l l  .

.
* 102 . 
H02!2 .
U 0 7 V

102*2 .
. 105 Hi

9034 Sale 
1 0 8 Sale

.........  88
*89 * "9*l"
l i o ^ .........

90 .........

107 ........
112*9........
115*8........
..........I l l

62 ........
1 L7 *4........
117*9........

'105 ........
.......... 95
112\ ......
103 105

103 J4 
'108 
T 03 
'105 
106

V8tf

91

105

91
108

115 *2 Sale
.........  90
.........109

110*4 . 
108 
101 . 

90

8 6’4

105

92 
85 
89*-, 
7S \  
97 V

Salelu i  
99 
99 

119
•itov;;;;:

91*2 Sait

99*4

J -J

IU3 .........
10634 .........

Week's 
Range or 
Last sa le

Low
127
116
112
101.
104

JJia/t 
Sep ’00 
N ov ’Oti 
Feb mi , 
M ar’ OV 
A p r ’0

104*4 E e b ’OT

107 A p r ’O'. 
114*2 D e c ’04 
110 Mav’07 
104 M ar’07

10 7 ‘•j F e b ’07 
104 Sep ’06 9()34 91 *-j 
108*2 HO 
114 N ov ’OO 
89 M ay’07 

113 *2 M ay’07 
89 »1 

113 J a n ’00 
96 J ’ue’OO 
92 J ’ne’Ob

111 F e b ’07 112*2 112*5 
115*8 115*» 
110 '2 M ar’07
68 J a n ’07 

117*8 A p r ’ 07 
117J< May’ 07 
115*6 A p r ’06 
96 Get ’05 

112*9 112=* 
103 l'>3 
98 F e b ’05

106 M ar’07
112 O c t ’06 
108*2 Dec ’Oo
113 D e c ’OiV 
107*% May’07
107 M ay’OV 

96 H Jan *07
108 May’ 07

117 J ’ l y ’Oo 
108 J a n ’Oi 
111 *4 M ay’07 
93 *2 Jan  ’0 . 

I l l  D e c ’00

115*2 11534 
92 N ov ’Oo

110 M ar’Ou 
106 *2 N ov ’04
111 A p r ’o7 
111 M ay’04, 
102  102
91*2M aj’ u7 
86 A p r ’ OV 
S6*2M ay07

M ay’ 07 
L eo  ’Ob 
M ar’07 
Sep ’Ob 

101*4 
A p r ’07 
May’07 
May’ 07 

112

110 110 k 
108*4 sale 
101*4 102

79 
95 

110 
93 

luO 
9i)
99 

120 
i l l  

91*2
87a4 Mar\t7 

103 *2 F e b ’0~ 
110 J ’ne ’06

10278 F e b ’OO 
98 Sep ’ 06

106 M a i’07 
108 108*4 
1013s 101̂ , 
95 N o v ’OO

61 *2 Sale 
lOS’ s l lO

.........  97a.

..........102
73 Sale 
23*2 24 k

743, 76
' .........  55
105 .........
114*4 115*-. 

89 .........

.........112 k

105 
• 81

69*4 M ay’O 
OOkMay'O 

102 M a i’07 
9* M ar’Ob 
61*2 64 

109 A p r ’07 
N ov ' O-i 
h'eb’07 
L e c ’ Ob
A p r ’O

74

97
80
93

100
73
24 24 *v

75 75 k 
54 May’ 07 

106 k  A u g ’O 
114 k  114k 
90 M ay’07 
34 F e b ’O"

108 A p r ’ 07 
110 Deo ’ 06 
111*2 A u g ’05 
83 M ay’O', 

102*4 D e c ’05

84

20

116 116 
103 3s *-04

107*2 107 >a

90*4 **95** 
10 8 k  11334

*88”  *94** 
113k 116 
91 94*4

111 111 112*2113311
115 11734 
110*211 4

68 69*4 
117** 119*4
116 11834

U l k  113 
103 103

106 1 0 6 ‘a

1 0 6 k  H I
107 110 
94a4 96*8

108 k  109 *2

269

Si any a 
Since 

Jan uary  3

Low Ltigh

112 112  
98 101 

H>;.ks Hi:: *<| 
04*4

107 107

108 1 0 8 k  
111*4 117 

93 k  94

114 118*4

H i  111

100 k  102 k
9034 97 
80 89 
85 87 k  
79 82

110 110
99 a8 102*2 
98 101*4 
97"a 99 k 

11734 126 
111 114 88 9434 
873,  » 7 34 

103 103 k

106 I l l ' s
107 k  114 
99 10 1 k

57 7 6 k  
57 k  75 

101 102

5*4*’  "67 k 
107 109

j** **80k

100 102 
69 k  80 
20 32 k

74 8 2 k  
54 08

17

111 *2 115 k 
90 93 k  
34 34

108 108 

*83** " *8*7*4

84 89

.UlSCICI,,l,ANEOU9t B O N O S —C on clu d ed .

iH aniH iiciiiring &  Indunlrtui 
Beth Steel 1st ext s f  5 s .. 1926 J-J 
Cent Leather 20-year g  os.1925 A-O 
C on solT obaccooO -yr g 4 s .1951 F-A 
D istil Sec Cor ron v  l 8 t g S s . ’27 A-O 
Xnt Paper Co ls i  con g t is .l9 1 »  F-A

Consol cou v  8 f g  5 s ........1935 J-J
In t s t  pum p 10-yr conv. Oa ’ i s  J-J 
K r.lcker ice^C luc) 1st g  5t».’ "  - A-O
Lackaw  stee l 1st g  .‘‘ S ____ r . l ‘2 ; A-O
Nat M arch M fg C o  lst g Us 192i |ffl-X 
N al buuttit 1.0 a . iitu 5 s .. i . i j , .1J . j  
R epub I & S lst& < oltr 5s. t A-O  
U a l^ealli Co * 1 deO g 6 s . .  193hiM-Jv 
U S le n ity  <fe 1 con v  deb g.r>s ’ 241 J .  j  
U N >teei Coi|i— \ coup .tflscj; I M-N 

s f  10-00 y r  5s. ( reg  . . « I 9  !m-X| 
Va-Car Oln-m coi >r os M..191V A-Oj 
West inn house E& ->l s i o s  ’31 J -J :

96 A ng’ 06
92 Sale 91*4 96 2 Sli
72 73 7 2 ^ 72 k 15
HI Sale 81 83 k 94

105 105 k 105 105*, 12
8834 89 M ay’07

100 8au 100 ioO V
9 7 k O ct ’05

99 k 9*3* 9934 •24
So 82 Jan ’O i

75 70 A p r ’ o7
91 97 k 96 A p r ’0'1

103 >1 Sale 103 k 104 i:-s
'‘ 7*4 Sale 77 82 k i l :
96 isale 95*4 96-, /&;
‘.'6 Sale 05*4 97 •
M7*, ------- 97 May’07
93 ■sale 93*4 93*. *2

91J4 99
723s
81 90 

103 k  108 k
88 k  92 
97 k  106

*9*4 *'8 i o ' i *
82 82 k  
70 70
J 5 97 

10234 106*4
77 9 d
93 k 99
94 k  99 k 
97 99 
93*4 97 k

M isce lla n e o u s
Adam s E x  co l tr  g 4 a ..........1948
A m  SS Co of W  V a g 5 s . . . . l 9 2 0  
B ’k l’ n F e r r y C o l8 to o n s g 5 s ’48 
Chic J c &  St Yard col g 5s. 1915 
D etM  & M ld g r  in com es.. 1911 
In t  M ercan M arine 4 k s . . l9 2 2  
lu t  N avigation  1st s f  5 s .1922 
Man Bch H <fc L gen g 4 s ..  1940 
N ew p N e Slap & U D 5s< il990 
N Y D ock  50-yr l s t g  4 s .. 1951
P rov iden ce  Sec deb 4 s___ 1957
Provident J^oan S oc4 k 8 .1 9 2 1  
S tJ osep h S tk  Yds l 8 t 4 k s .1930 
St L T er Cupples Stat’ n & Prop 

Co l s t g  4 k s  5-20 y ea r .. 191/ 
S Y uba W at Co con g  6 s . .1923 
Sp Val W at W orks 1st 68.1906 
U 8  Red & R ef 1st s f  g 6s. 1931

M-S
M-N
F-A
J -J
A-O
A-O
F-A
M-N
J-J
F-A
M-N
M-S
J-J

J-D
J-J
M-S

9 9 k

67 *4 Salu 
.........  86

83 Sale

94 k  ■

99 k 99 
100J4 J ’no’02

41 O c t ’06 
101 Muy'O/ 

70 Sep ’06 
67 *4 08 k  
86 M ay’07 
50 F e u ’o ;

*93 A p r ’ O'i 
8 7 S8 
99 M ay’06

100 k  &ep ’0."

112 J ’ ly ’04 
113k  J ’ l y ’Ol 
94 k  May’07

30

9834 103

101 101
67 4  70*8 
85 85a<

S73* 883a

\ 90 96
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CflIGAG-0 STOCK EXOHAM’J S —• Stock Record—Daily, Weekly and Ye ah 7
S lO V K b —JilGMAJST A.JSB LO W S S T  S A L E  P& IC B S S T O C K S  

C H IC A G O  STOCK  
E X C H A N G E

Sales 
0/ the 
Week 

Shares

R ange lor  Year  
1907

R ange /or P re Aous 
Y e a r (1 9 0 6 )

Saturday  
M ay 18

M onday
M a y 20

Tuesday
M ay 21

W ednesday 
M ay 32

Thursday
M a y S3

F rid ay
M a y  24 Low est | U iahest Lowest H ighest

>i u ilroadw
*180 185 *180 187 <■180 185 180 180 *180 185 180 180 Chic C itv i i jr............. .10 ' 1 428 150 M arl9 205 A p r r 140 Sep 200 Jan

* 3 4 4 4 *3 Hi 4 *3 4 4 L a s t  S a le 3*4 May’ 07 Chic & Oak P ark___ . 10i ......... H 4  May H 6 Jan 21 5 Dec 7 j4 Jan
*13 16 *13 15 *13 Hi 15 *13 15 L a s t  s a l e 13^4 M ay’07 .Do - r a i ............... .. 1 01) 1 ......... 13 4  M ayl l 16 Apt 0 15 Dec 28 :V-)an

15% 15 lo 15 15 -j . lo t ) 72 5 15 Marl-3
3% *3 3 >4 3 l4 314 3 4 3 4 3 :Jg 3 4 3 H 3 4 Chic U nion T r a c t ... . 100 600 2% .'Iavl5 6 4  A pr 3 4 J ’ly 1 3 4  ^'eu

*14 14 4 *14H2 16 *15 16 *15 16 4 L a s t  S a le 15 4 M av’ 07 D o p re f ............... . 101* 14 A p r 23 19 4 Jan 9 1 2 4  Ala' 46 4  Mar
55 55 53 53 . . . . - . *62 54 *62H 53 >4 Kans C ity By L i . . 101 400 49 Mar25 65 Jan 16 54 4  J an 68 *v Feb

8 4 4 84 H» f-'41r S4 84 |0< 13 C 83 M ai 25 87 Jan 17 9 3 4  Feb
24 4 24 ^ 25 * 25 •___ 25 *23 25 *24 25 M etropoi W  s  E lev . .100 20 24 M ar 1 28 Jan 24 25 Oct 30 J 'ne

*64 65 • 65 64 Hi 64Hi • 65 *63 65 * 64 66 D o pret............... 1011 10 64 A p r  4 72 Jan 15 65 4  Oct 72 4  N or
*35 36 *32 37 *35 3H *33 38 L a s t  S a le 36 M ay’ 07 N orth  Chic s t r e e t . .. .100 34 4 A pr 11 45 A p r 4 25 Mar 85 .'lac

23 284 * 24 *21 Ha ‘_>4 * 2 1 4 24 * 2 1 4  25 * 2 1 4  25 N orthw estern  E lev . .100 176 22 A p r2 6 2 5 4  Jan 25 23 4  J ’ ly 28 4  F eb
58 58 * 60 *56 60 *58 60 *55 60 *55 60 Do p re f............... 20U 58 A p r 24 6 4 4  Jan 15 60 May 6 8 4  Mar

*83 84 >- *83 85 H *83 8 5 4 *83 85 4 L a s t  S a le 84 May 07 So-uth Side E le v ........ .100 75 M arl4 90 Jan 4 89 4  Apr 99 J ’ue
2 e 34 29 *28 Hi 291, *28Hi 2 9 4 2334 2S7s *28 29 *28 29 Streets W  Stable C L  100 375 28 M ai 25 34 Jan 15 27 May 3534 N ov
97 99 *96 100 *95 99 99 99 *97 99 *97 99 D o p re t............... 100 147 96 4  F eb 28 99 Mayx8 97 D ec 102 J ’ne

*27 4 30 *27 30 *27 Hi 30 *27 30 L a s t  S a le 28 M ay’07 W est Cine S treet___ .100 20 M arl9 35 A p r  3 23 A p r 60 Feb
M is ce lla n e o u s

5 34 53, 5Hi 5 4 5*4 5 4 5 4 6 4 5% 5 % 53,, 53s, A m erican  Can........... 100 650 43j J a c  25 7 4  A p r i l 6 J ’ne 11% Jau
54 Hi 00 54 5 4 4 5384 64 5 3 4 53 4 54 54 *54 54H> D o p re f------------ 897 4834 M arl5 60 A p r  10 51 J ’ly 72 Jan

*130 *130 *130 *130 L a s t  S a le 130 May’07 A m er Badiator.......... 100 129 Jan 7 133 F e b 21 115 Feo 130 -\<.v
« 128 * 128 ’ 127 128 *127 128 l .a s t  S a le 128 A p r ’07 D o p re f............... 100 _____ 1 2 2 4  Mar28 130 A p r 24 128 4  Dec 136 Jan

*76 74 74 74 74 *73 74 73 74 100
105 Hi 1o5 h *103 10434 105 105 Do nref............... 100 30 1 0 1 4  A p r10 109 Jan 7 101 Jan 112 N or

*37 40 *37 40 *37 40 -35 40 L o,st s a l e 38 A p r ’07 A m er Straw  B oard . 30 Jan 2 40 ..lai 28 17 F eo 3 1 4  Dec
*37 39 *37 39 *37 39 3 7 4 3 7 4 *b7 39 "67 39 Booth (A ) tfc C o ___ 100 10 34 A p i 20 38 4  Feb 1 36 Jan 40 Feb

*107 109 *107 109 *107 109 *107 109 L a s t  s a  I f 10 7 A p r ’07 Do p re l ............... 100 ......... 106 A p r 20 111 Feb 8] 106 I let 1 1 3 4 J ’ ne
*50 52 •50 62 *50 5J *50 52 L a s t  S a le 5 ^ 4 A p r ’07 Cal & Chic Canal & D100 50 M arlS 54 Jan 8, 55 May 64 >*'eb

L a st  S a lt 165 M ar’07 Central Trust Bank. 100 165 F eb27 165 Feb 27 168% May 175 M ay
16

*1 l 1* *1 1% *1 l h *1 1 4 L a s t  S a le May’07 Chic B rew ’ g  & M alt’ g ___ 1 Jan « 1 Jan «| 1 Mar 1 M a r
*6 ’ 6 6 1- 6 4 *6 6 4 6 4 6 N ov

*138 143 143 145 *143 14434 *143 145 *143 144a4 *143 144\ Chic E d is o n ............... 100 600 129 Mar21 149 A p r 3 136 J ’ly 16o F eb
4 1 % 413< 42 4 2 41 4 1 4 41 4 1 4 4 0 4  41 *40 41 Chic P n eum atic Tool 100 375 40 M a rl 5 51 F eb  8 48 4  Dec 63 Feb

*125 1 30 >125 130 125 125 124 124 123 1234 122 122 Chic T e le p h o n e ....... 100 588 11 5 4  Jan 2 134 4  A p r 4 101 A pr 139 Jan
112 112 •111 1 1 2 4 110 110 110 111) 110 110 110 110 Clue T itle  & T ru st .. 100 252 1 0 2 4  Mar 16 112 4  M ay! 3 103 May 118 Jau

♦12b 129 128 129 128 128 4 128 128 4 12834 128j4 128 128% Diam ond M atch ........ 100 467 119 4  Jan 24 129 4  May jo 118 J ’ne 147 beO
5r>a4 55 j4 5534 5534 *55 5534 * ____ 55 4 * 6 1 4  55 *54 5 4 4 Illinois B rick ........... 100 145 4434 Feb 1 57 May 2 4 1 4  Sep 7 l :>4 Jan

31 ‘4 :*\,v!o5 100
L a s t  s a l e 8 • Heb’06 100 79%  Feb 80 Feb

45 M ay’O'. 48 Sep
L a st  5' a I > 2 4 2 4  F e o

25 Feb 5 21 J ’ ne 23 M ar
*75 *74 Hi 75 75 k 75 75 100 300 75 May24 62 May 79 *v Deo

*112 113 1124 112S *112 113 112 >4 1124 *112 113 Do p re f............... 100 14 112 M ar 2 6 11734 Jan 7 1134  Jan 119 O ct
*7114 73 72 72 7 l 71 '7 1 7* 72 Ti *72 73 N ational C a rb on ___ 100 115 70 A p r  18 8 4 4  Jan 11 78 Jan 95 M ar

*110 115 *111 115 *110 115 <■110 115 L a s t  S a le 111 A p r ’07 D o p re t ............... 100 107 A p r  9 120 Jan 17 112 D ec 1 2 2 4  M ar
a 34
y y \ J ’ l y ’06 People's G a s L A O ’ keKHI 88%  F ly

*4034 4 2 H *40 4 4 2 ^ 40 4 4034 ♦40 42 4 *40 4<i *40 42 Sears B oebu ck  com . 100 140 40 A p r 17 57 Jan 10 50 Aug 03 4  Deo
90 90 90 90 *n9 Hi 90 89 8 9 4 89 4  90 90 90 Do pret................. 100 316 8834 A p r 17 95 Jan 26 9 2 4  Nov 99 Sep

10 6 78 100% 10*’ Hi lo6 % 1o5 34 1064 105 4 106 1u534 106 10534 1 0 6 4 Sw ift & C o ..................... 100 2,417 1 0 1 4  M arl 5 1 1 3 4 J a n  16 1 01 4  Jan 1 19 4  Sep
170 173 Hi 171 173 172 172 170 171 *165 170 *165 170 The Quaker Oats C o .100 330 133 A p r 9 1 7 3 4 May 3 115 May 152 -1 J an

100 102 100 100 4 100 4  100 4 1 00 4  1004 101 101 Do p r e f ................ 100 26 u 98 4  A p r  9 10234 Jan 16 99 4  D ec 106a4 c eU
*2% 2 4 2 V *2 2 4 2 2 4 2 2 *2 2 4 U nit’d Box B d &  P ColOO 1,379 1 Jan 2 2 4  A p r 8 3< Dec 2 ‘4 Jan
1 1 4 n  :v 11 u v lOHi 1034 10 4 ID?, 10-*4 10% 10 4 10% D o p re f................. 100 1,970 6 Jan 2 12 \  A p r 8 5 4  D ec 17 4 Jan

*25 Hi 26 *25 Hi 26 25 25 ‘ 25 26 <25 26 ♦25 26 W estern  S ton e ........... 100 50 25 Mar20 30 Feb 14 28 D ec 42 M ar
MiniiiK

32  4 50 32 4  Jan 24 32 4  Jan 24 2934 J ’ne 4434 Feb
10 14 ‘4 M ar
164 M ay’07 no 1 6 4  A p r 15 1 4 4  Mar,
4 3 4  J ’ly 4% O ct

Chicago Bond Record
B O N O S

C H IC A G O  ST O C K  E X C H ’t t t  
W k k k  E nding m a y  24

A m er B iscu it 6 s .................1910 F-A
A m er Straw  board 1 s t6 s ..1911 J -  J 
Cass A v e  <fc F  G (St L)—

6 s .......................................... 1912 J - J
Clue Boaru ot Trade 4» ...1 9 * 7  J -D 
Clue Consol B r <& M it6 s  . . . . . . .  J -J
C hic Consol T rac 4 4 s ........lt>39 J -D
Clue Edison —

D eb en t 6 s ..........................1913 J-J
1st gold  5 s ...................... /j.19213 A-O

Chic A u d itoriu m  1st 5 s . ..1 9 2 9  F -A
Chic D ock  Uo 1st 4s ........... 1929 A-O
Clue X o  Shore E lec 6 s___ 1912 A-O
Chic <fc M il E lec  Ky os . .. .1 9 1 9  J -J  
C hic Pneuiu T oo l—

1st 5 s ................................. a l9 2 1  J -J
Clue Hook 1 <ft P ac U K 48.2002 M-N

Collat T ru st g  5s .............1913 M-S
Com m onw ealth E lect—

5 s ........................................ 61943 M-S
Illin o is  T u n n el 5 s ............. 1928 J - D
K ans C ity K y & L t Co 5s. 1913 M-N 
K m ck e rb ’ cker Ic e  1st 5 s .1928 A-O 
Lake Street E l—

1st 5s ...................................1928 J -J
In com e 5 s ..........................1925 Feb

M etr W  Side E i—
1st 4 s ...................................1938 F A
E x ten sion  g i s .................1938 J - J

N orth  Chic St 1st 5s ..........1909 J - J
1st 5 s ................................... 19 itj J -J
B efu n d m g  g  4*18............1931 A-O
N o Chic City B y  4 >28 ...1 9 2 7  M-N 

N orth W est’n  E l—
1st 4$,...................................1911 M-S

O gden Gas o s ......................1945 M-N
P earsons-Taft 5 s .................1916 J-D

4 -4 0 s ..............................................M-S
4-608 Series E ............................M-N
4'80s Series F ............................M-N

P eop le 's  Gas L<& C 1st 6 s .1943 A-O
B efu n d m g  g 5 a ...............1947 M-S
Chic Gas Lt<fc C 1st 5 s .. 1937 J -J  
Consum ers’ Gas 1st 5 s . .1936 J-D  
M utual Fu el Gas 1st 5s. 1947 M-N

South Side E lev  4 Hi8..........1924 J - J
S w ift  & Co 1st g 5 s ........... 1914 J-J
U nion  E l (L oop ) o s ............1945 A-O
U nion  P acific  eonv 4 s ___1911 M-N
U nited B ox Board 6s..........................
W e s tC lu c  St 1st 5 s ........... 1928 M-N

T u n n el 1 s t6 s .................... 1909 F-A
D eben t 6 s ..........................1914 J-D
Consol g  5 s ........................1936 M-N
W est D rv City R y  4 *28. .  1932 J -J  

W est ’ rn  Stone Co 5 s ........1909 A-O

N ote .—A ccru ed  in terest mus t be

Price. 
Friday  

M ay H4

WeeK’ s 
R ange or 
Last hale

Low JJigh 

ib"(j M ar’07

. 1 0 1 4 !1 0 0 4  1 0 0 4  
100 M ay’o? 
103 A p r ’ 04 

61 M ay’07
b l

101
100

. 98

80 31

1013s 3al».

"II "  '97"

*90»« Sale

88
b3

90 
84 4 
90 
90

90 Sale
93 93 4

97  
98  
99  

t ......... 117*1!
t .....................
 *  103
 *  101 >8

9b" " 9" ) ’ 
100 l o i  
......... 100

71 75
95

11 .........

added to all

100 Hi N ov ’06
101 A p r ’o7 

9634 Jan '06

87 F e b ’06

80“4 80 7e
79 N ov ’04
80 A p r ’04

101% 101% 
9o D e c ’06 
97 97 
9 9 4  N oy ’06

90*4 90s4 
16 May’05

88 88 4  
84 84 
yO D e c ’06

79 A u g ’06 
75 F e b ’07

90 90*4 
9 3 4  9 3 4  

100HiMar’06 
97 M ar’07 
99 O c t ’06 
99 Hi Sep ’06 

118 N ov ’ 06
100 A p r ’07
102 May’07
101 A p r ’07
103 4  F e b ’06

10S ’ .  .5 o%
99 M ay’07 

114 N ov ’04
70 4  71 H< 
90 May’ 07 
68 4  Sep ’05 
72 Hi D e c ’06
71 71 
87 D e c ’06 
96*2 Jan ’06

C h ica go  bo

18

nd

Range 
fo r  year  

1907

Low H igh

100 100

1014 102 
100 101

56 61

100 ‘s 101

77 81=8

2 100 10234

1 9 6 4 98 4

1 90 93%

26 88 90 7s
3 80 86

75 75

89*4 90=8 
92 95

97 97

100 102 4 
103 1043*
101 102

» « "  ib ’6 4
100 102 4  

9 8 4  100

75
90

70 78

p rice  s.

Chicago Banks and Trust Comoanies
Oulsland- [, 

ing 
Stoc/cl

Bankers N a t io n a l........
Calum et N ational_____
C hicago C ity ...................
Com m ercial N ation a l.. 
Continental N ationaL.I 
Cook Co State Savings 
Corn E xch an ge N a t .. .
D rexel State..................
D rovers Dep N ational
E n glew ood  S t a l e .........
Federal N ation a l.........
First N a tio n a l...............
F irst N at E n glew ood ..) 
Forem an B ros B’ k ’g  Co
Fort D earborn N at___ i
H am ilton  N a tion a l___
H ibern ian  B ’ k ’g A ss ’n
K aspar state  B ank___
.uonroe N a tion a l.........
M utual B a n k ................
N at B a n k ot R ep u b lic .
N ational C ity ................
N ational L ive  S to ck ...
N orth  A v e  State ...........
N orth  Si<le State S a v ..
Oakland N ationa l.........
Prairie N ationa l...........
Prairie State...................
Ba iiw ay E x ch a n g e ... .  
South Chicago Savings
S e cu r ity ...........................
State B ank of Chicago. 
S tock  Yards Savings .. 
U nion Bank of Chicago 
Union S lock  Yds State 
A m er T ru st <fc S a v g s .. 
Central T ru st Co o f 111 
Chicago Sav B k & T r ..  
C itizens T ru st & S a v .. 
Colonial T ru st <fc S a v .. 
D rovers T ru st & S a v .. 
F irst T ru st & Savings 
H arris T ru st & Sav . . .  
Illinois T rust & S a y .. 
K enw ood  T r &  Savings 
Lake V ie w  T r & s a v . .  
M erchants’ L ’ mfcTr Co 
M etropolitan  T r & Sav
N orthern T ru st C o___
N orthw est T r  & S a v ... 
Peoples T rust Sav .. 
Pu llm an T ru st & Sav.
R oyal T ru st C o .............
Stockm en ’s T r&  Sav ..
U nion T ru st C o .............
W estern T rilst &  Sav. 
W Side T r & Sav B k .. 
W ood law n  T r& S a r Bk

200.000 
600,000 
200,000 
o00.000 

8 ,000,000 
100,000 
: .o o ,ooo  

! . ‘/00,000
500.000 

1.51 (0,000
^oO.OOO 
3dt>,000 
2 50,000 

2,000,000
1.500.000 
1.000,000

200.000 
60,000

100,000
250.000 

c500,000
250.000
200.000
300.000 

1,000,000
250.000
200.000 
200.000

3.000.000
2.000.000 
n 500,000

50,000
600,000
200,000

2,000,000
1.250.000 
4,500 000

200,000
200,000

3.000.000
750.000

1.500.000 
20 1.000
200.000 

fcJOO.OOO
500.000
200.000

1.000.000  
1,000,000

200,000
200,000

LHvtaena Keenr>
\Surplus <t 

Profitst In
19b 5

m
1906

te r  
1 on

Lasi P a id

$1,249,848 8 8 -J A pr ’07. 2
334,03. 5 5 J -J Dec ’06, 6

4126,67> 10 10 J -J Jan ’07, 0
4.194,047 12 12 -J Apr ’07. 3
2,884,126 8 8 -J A pr ’07, 2

47,355 6 6 c -J A p r ’07, l>a
4,565,691 12 12 -J A pr ’07, 3

3 8,783 6 6 -J A.pr ’07, 1 4
344,077 8 8 -J Apr ’07. 2
431,488 3 q . j Apr Jo7 , 1 4

77,935 Began busm ess Oct 16 ,1005
7.056,676 12 12 s -J Apr ’07. 3
4144,834 10 10+ 10 -J Apr ’0 / ,  2 4

636,07fc Priv ate Ba nk
391,581 6 6 y -J A pr ’07, 1 4
187,400 1 -A Feb ’07, 2 4

1,111,362 "ts" 10 Q-J A pr ’07, 2
i  97,778 . .  . ......... . . .

62,000 3 Q-F Feb '07 , 1
473,377 ___ Jan ’07, 4 4

1,178,604 6 ” 6 y - j Apr ’07, 2
361,939 Began busin ess Feu 5, 1907

1.327,639 12+3 12+ 3 Q-J Apr ’07. 3
451,581 Began busin ess Dec 8, 1906

44.472 6 6 Q-J A pr ’07, 1 4
34,325
69,006

6 6 Q-J A pr ’07, 1 4

55,933 '* 8 >138 Q-J Apr ’07. - c
14,586 Began busin ess Ju ly  3, 1900

464,577 4 5 Q-J A pr ’07, 1 4
83,778 Orga nized Oct 12, 1906

1,068,513 
4145,204

438,345
8

N on e
8 Q-J Apr ’07, 2

Began May 1. 190 6.
450.025 N one 6 Q-J Apr ’07, 1 4

2,516,839 8 8 Q-J A pr ’07, 2
990,474

4n88,32d
5 4 7 Q-J Apr ’07, 1%

47,893 . . . . .................... ..
536,791 5 +  6 10 Q-J A pr ’07, 2 4

75,206
939,658

6 (5 Q-J Apr ’07. 1 4

253,257 B egan busin ess Feb 4, 1907
47,616,208 12 +  4 12+4 U May ’07, 1

433,435 . . . . Jan ’07, 1 4
424,965 o rg a uized Nov lb ,  19i>.».

4.273,852 12 12 Q-.1 A p r ’07, 3
336,410 6 6 Q -J Apr '07 . 1 4

1,760,930 8 8 -J A pr ’07, 2
435,906 O rga nized J ’ ly I e, 1906
453,395 ..

J 256.602 " 8 8* Q-J Apr ’07. 2
4545,693 6 8 Q-F Feb ’07, 2

46,239
4898,992

In cor porate d M arch, 1905

291,671 6 6 + 1 Q-J Apr ’07, 1 4
420,922 Began busm e»e ftwp 5, 1906
424,832 6 Q-J A pr ’07, 1 4

H D ividends are paid Q-J, w ith  extra  paym ents Q-F. 1f Inclu des special dividend o f 30%  paid Doc. 18. 1906. * Bid and asked prices: no sales w e r«  
m ade on this day. t N o price  Friday; latest price this w eek. I>t« One. 31. a ’ <ie June, e Capital Increased Jan. 1. 19 <7 from  $450,000, a easu d iv iden d  
o f 30 per cen t bein g  declared and to be taken as part paym ent for new  stock . « D u eJu  y. ^ ca p ita l to  be increased to $500,000, a stock  d ividend 01 66 3 
p. C. bein g  declared in  part paym ent therefor. n Capital and surplus to be increased. oC apital increased from  $2,000,000. and <2,000,000 added 
•urplus. t M ay 20, for  N ational Banks, and M ay 21, ’07 fo r  State institutions, excep t those designated (4 ), w hich are of date M arch 22 aud M arch 23 
respective ly .
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Volume of Business at Stock Exchanges
I 'K A .N S A O T IO ^ S  A T  i l i c .  -N E W Y O K K  STO C K  E X C H A N G E

l>A TLY. W E E K L Y  A N D  Y E A R L Y ____________________

d a i l y  t k a .n s a o t i o .n' s  a t  t h e  tsosT o.N  a n d  I’ h i l .a d e l p h i a  
E X C H A N G E S

We» <c end inti Boston Philadelphia
May 24 

-y o l Listed 
sharet

Unlisted
shares

Bond
sales

Listed
shares

Unlistea
shares

Bond
sales

Saturday ........
Monday .........
T u esd a y.........
W edn esda y . .
T h ursday ........
F r id a y ............

5,774 
2 i ,709 
45.247 
38,170 
14,091 
12,556

6,445 
17,740 
29,211 
19, »79 
10,014
1 1,921

*5,000 
8,000 
3.0..0 

SJ.lOo 
IX. 000 
28,000

8,447
27,779
37.505
!;5.187
22,885
21,632

2,615 
9,012 

27,520 
13,267 
13,90 < 
7 1,739

$23,100
42,700
51,800
43,500
38,100

106,500

T om  l;........... 143,547 95,310 $146,100 153,435 138,066 f 305,700

(Jntside Securities
A iVsnlclii K'-view o ’ '/utsnU Market iotl.1 be 'ound on a preceding page.

s i r e c i  u iiiK vn ji*
NEW YOKK CITY 

B leeckSlifc Ful F stk 10i 
1l 1st m ort 4h 1950 ..J  -  

11 B’y  & 7 tn A v e  stk  . . l o t /  
1;Zd rnorl 5s 1914 . . .J  -J 
Con 5s 1943 See Slock 

B’ way Sui t 1st o s g u  1924 
liOent’ l c io .s s i ’ n stlc..l0U  

1,1st M 6s 1922 ...M -N  
1|Uen P k .N & lf ilt  s tk .100  
IjCur’ t’ rdi l o t h s t  fctk lo o  
Ooida 9th A  ve 5s See Stock 
Dry D e  a  & a —

1,1st gold 5s 1 9 3 2 .. .J -L
 ̂s cr ip  5s 1 9 1 4 ___ F.A

Eighth A v en u e  s tk ,.1 0 i
liScrip 6s 1 9 1 4 ___ b-A

*|42dife U ra l Jf” y  s t k .. l0 o  
42d St M di St N A V ..100  

1l 1st m ort 6s 1910 .M -S 
1l2il incom e 6s 1915.1-J 

Lnter-M et—See S tock  E x 
Lex A v  <te Pav F o s  are St 
M etropol s tre e t  Ry. 100 
N inth A v en u e  s t o c k .lo o  
Second A v en u e  stocklOO 

l l ls t  m ort 5s 1909 j\I-N 
Consol 5s 1 9 4 8 .. ..  F-A 

1|Sixth A  venue stock  100 
Bou B ou lev  os 1 9 4 5 ..J-J 
So Fer 1st 5s 1 9 1 9 ...A -O  
Third A v en u e  See Stock 

T arry W P  da >1 5s 1928 
\ k e rsS lllR  5s 1946A-U 

28th & 29th Sts 1st 5s ’96 
1J T w enty-T li’d St stk 100 
Union Ky 1 s t5s 1942 F-A 

W eslcliest 1st 5s ’ 43 J -J 
BROOKLYN

Con 5s See Stock 
B kln Crosstn 5s 1908 .J-J

1st con s g  4s 194 8 .. J-J 
B rk  C dis K 5s 1939.J-J

Steinw ay 1st 6s 1922.J-J
OTHKK C1T1KS 

ButTaio S treet K y—
1st consol os 1931
D eb 6s 1917..........

C hicago City Ky

I^ake St (Chic) El 
liL ouisv St 5s 1930.

I G en M g4*as ’35

T r  ctfs  ! 
Coll 5s ;

Bid A  Six

27 31
85 90

j^O 235
i o l 104

12.XOll list
102 lo6
250 300
108 l i o
180 193
150 170
Exch ilSl

106 108
95 96

315 36o
98 100

340 390
68 73

4 102 103
68 73

cha’ ge list
K E x c list

96 100
150 175
lrtd I ) )

}100 102
(1107 109

150 165
$100 104
jlOO 103
Ex cl: list

} 95 100
} 98 lOl
4101 103

360 400
}100 106
a o o 105

i 99
{103

99
200 .05

list
99

t  90
Ex oil lu t
Exch list
100 150
88 92

104
102
Exch lisi

65 75
104

k Ext h list
99

S108 112

4108 107*2
4104 .........
liicagu list

100 ‘s 102
108 109

iia list 
4100 105
66 70
80 83

hicago list
4105*2 107
4105

23*4
107

24 *v
71 7i*s

Stk E x list]
hicagi list

85 95
64 65

i 94 >1434
40 50

4 71 72
73 74

4103 103*2
J106
235

§105 .........

S tree t  u a i ln a jm
P ub S erv Corp N  J (Con) 

J O HuU& ra te rso m o u
4s g 1J49............. M-N

So J ( ja «  Ei da T rac 100
G u g  58 1953........M-S

N o H ud Co R y 68’ 14 J-J
6s 1928.................... J-J
E x t 5s 1924 ........M-N

Pat City con  6s ’31 . J-D
2d 68___1914 opt A-O

So Side El (Clue) see C 
Syracuse Bap T r 5s 1940 
T ren t P <Sc H  5s 1943J-l) 
U nited Rys of S tL —

Com vot lr c t l s ........100
1, P referred .................100
<4en 4s 1934___ 6’«eStk

U m tR y sS a cF ra n  £e«Stk 
W ash K y <fc E l C o . . . .  100

P re fe rre d ...................100
4s 1 9 5 1 ...................... J -L

1i W est C hicago S t ___ 100
liCou g  5s 1936___ M-N

(>as S e cu r it ie s
NEW YORK

Cent Un Gas 5s g ’27.J<fcJ
Con Gas (N  Y )........See St
IlM utuai G a s ............... 100
N ew  A m sterdam  Gas— 

1st consol 5s 1 9 4 8 ..J-J 
N Y<te ERWas 1st 5s’44J-J

Cousoi 5a 1945..........J-J
N Y’  da R ichm ond (ias. 100 
N or Un 1st 5s 1 92 7 .M-N

1st 5s 1930............. M-N
OTHKK CITIES

Bay State G a s .

1st 5s 1947 See S tock  
Con Gas of N  J 5 c ’36 J J

F ort W ayn e 6s 1 92 5 .. J-J

1 ndiana N at & 111 Gas— 
1st 6s 1908............. M-N

E le c tr ic  C om p a n ies
C h icago E dison  Co See '
Ti K in gsC o E l L&  D Co 
N arragan (P rov ) II Co 5 
N Y  <fe Q El L & Pow C olO C

U n ited E tectr ico f N J10U

Bid Ask

35
i 70 7 i"

113 116
4 97 9S
{106 . . . . . .
4102 .........
4100 lo z
4110
4100
liicago list
4102 104
4101 .........

32 34
61 7s 69

E x ch list
Excli list

38 *» 39
X 77 78

83 8334
26 30
70 --------

4 98 *100
k E x c h list

170 186

4 90 98
4100 L06
4 97 102

3i> 37
4 98 102

80 . . . . . .
100

4100 i o e "

102 105
93 05

4 90 100

115 125
6 7 Hi

E xch list
4 89 92

4102
275
118 12 L

40 45
55 58

4102 103
110 112

15 20
50 08

4 95 99
4 97 99

60 _____
.......... 94

90 94
48 Hi 55
25 32

4106Hi 110
4125 130

89 91
105 >* 106*4

4102
22 30
65 '<(>

, t l o o 102
4 78 85

lncago list
12o 124

t 95 98
62 68
75 80
60 70

4 69 70

T ele jrr  ifc T e le p h o n e Bid Ask In d u stria l an d  iH iscel Bid A M
1i A m er T eleg  <fc Cable 100 77 80 Cons Storage B atterylO o 8 11
TlCentral & So A m er. 100 110 120 Corn P rod R ef Se? Stock E x ch list
Com m er U n T e l(N  Y ).25 113 Cram ps’ ShdfeEn BldglOO .........
Emp & Bay State T el 100 75 1iCrucible S tee l............100

^ P re ferred ......... .......100
8*4 8 \

45 55 69 *2 70*a
liG old <fc S t o c k ............100 110 UDiamond M atcli C o. 100 127 129
H udson R iver T elepli 100 45 60 ” D om inion C opper(new )10 6 6*4
1iN Y & N  J T e le p h .,.1 0 0 113 114 D ouglas C o p p e r ............. 5 f 9 *< 10
1! N orthw estern  T e leg . 50 105 115 E lectric  B oa t...............100 40 45
Pacific <fe A tla n tic ........25 72 80 P r e le r re d ...................100 80 85
1i Southern & A tlan tic  25 95 101 E lectric  V eh ic le ..........100 10

5 12
K erry  C o m p a n ies 10 12

Brooklyn B’erry stocklOO \ 1 P re fe rred ...................100 51 53Hft
B &  N Y  1st 6s 1911.J-J 4 95 100 1iFederal Su gar,com .. 100 55 65

N Y da E K F erry stk .100 ......... 60 1] P re le rre d ................ 100 >■0 93
1st 5s 1922 ............. M-N 72 IIGeneral Chemical ..1 0 0 65 70

N 1 *  H ob  con  5 s ’46.J-D 4103 *104 11 P referred .................100 98 100
H ob Fy l s t o s  1940 M-N 4 ......... ;10334 Gold H ill C o p p e r .........  1 t 1 

t 14
1%

A Y it N J 2d 5s 1946 .J-J 4101 105 G reene C a n a n ea ...........20 14H»
1 Otli & 23d Sts F erry  100 30 ____ G reen e Con C op p er ... 10 t 21 23

1st m ort 5s 1 91 9 ...J -D 4 70 . . . . . G reen e Consol G o ld ...  LO t 1*2 1»4
HUniou F erry stock  .100 28 32 G reene G old -S ilver__ 10 r 1*2 l 5*

TUst 5s 1920 ........ ..M -N 87 90 G ugitenh eim E xplo ’n. 100 200 225
H ackensack  W ater Co —

•Short T e r m  N otes R ef g  4s 52 op 1 2 . ..J -J i 90 92
A m  Cr* ser A  4s ’ 1 1 .M-S 4 91 93 H all S ignal C o ........... 10o 60 67 Hk

Ser B  4s M clilS  ’ 12.M-S 4 90 92 H avana T ob acco  C o ..100 9 11
A m  T el & T e l g  5s ’ 10 J -J 4 97 97*4 P re fe rred ................... 100 17 22
A tlan  Coast L  08 ’ 10.M-S 4 97 9734 1st g  5s Ju n e  1 ’22. J-D 55 65
ttUffROCh&P g4 ^ s ’OOF-A 4 97 98 Hi H ecker-Jones-J ew ’ l Mill
C en tC ross ’n gu5s '09M -N 4 97 99s, 1st 6s 1922...............M -s 103 107
Chic <fc A lt  5s 1 9 i2 __J-J
Cn K  I & P a c  4 ms’07.J- J

4 97 98 H H er’ g-H all-M ar,new .lO O  
H oboken Landdt luiplOO

40
/ 9 9 'b 100*8 200 . .

4Hjs 190? ...................A-O 4 98 99 Hi 115s 1910...................M-N >100 103
Chic ite \V In d  5s ’ 10 F & A 4 98 \ 99*4 H ouston O i l .................100 6*2 8
Cin H a m & D 4 -iS ’08 .M -S 70 76 40 45
E rie  6s, A p r  8 1 9 0 8 ......... 4 93 Hi 94*4 H udson R ea lty ........... 100 120 135
ln te rb  R  T  g' 4s 1908 M-N 4 97*2 98 1 fn gerso ll-R an d  com . 100 54 ___

os M ch 19 l u ______ M-S 4 96 963s U P referred ...................I0o 90
K an C So g o s  A p r ’ 12 J -J 4 95*6 95 *2 lu tern a t ’IBankingColOO 135 145
L a ck S te e ig o s  .909  ..M -S 4 9 tv’s 97 \t If I n t’n ’ i M er M ar See Stk E xch list

5s g  1 9 1 0 ...................M-S 4. 95 96 '4 fnternat’l  N ic k e l___ 10o 110 115
Lake Sh <fc M So 5s’ 10 F-A 4 98*2 9 8 J4 P r e fe r re d ...................lOu 83 87
L ou  & N asli g  os VO.M-S 4 98a4 99 *4 International S ait___ lo o 14 16
M ich  C en tos  1910 . . .  F-A 4 98*s 9 8 8b 1st g  5s, 1951..........A -O 55 60
M iu n &  S t L g S s ’ l l . .  F-AlS 97 97*2 in tern ation a l S ilver, lot, 6 8
->lo Pac 5s F eo  10 ’08. F-A 4 !'9 99 "g P re fe r re d ................... l o o 38 72 H>
N at o f .Mex 5s ’ 07.opt A -O 4 99»4 100‘# 1st 68 1948 .................J-D 105 108
N Y  Cent 5s i 9 i 0 ___F-A 4 9 8 'e 99 Lackaw anna S te e l . . . lo t ' 50 57H»
P en n  Co g u 4  ^s i.io7M -N 4 99 100 Mansion M onotype....... 20 t 12*2 13*#
Pa R K  5s M ar i5 ’ 10.M-> 4 98^4 9 b 7g Law yers M ort C o........100 197 200
St L M So’east4  •vS’09 J -D 4 96 ‘t. 96-^ IjLeiiifc W iikesb  C oa l.50 52 70
S tL  & S F  g  4 ’ 08 —  J-D 4 9578 96-, Lord <to T a y io r ............. 100 125 130
S ou ih ’n co ll tr os ’0 9 . A -0 i 9 6 \ 98 P r e fe r re d ...................100 98 102
South R y  g  5s 1910.. F-A 4 93 94 ULoriilard (P ) prel . . . l o t , 125 140
Tidew ater >-011 C o 6 s l9 0 o i 98 Tt 99*2 Macicay Com panies See Stk E x li« t
U S R u b b e r g o s ’OS-.M S 4 98 7g 99 M adison So G ard en .. 100 

2d 6s 1919 ...............M-N
15 26

W abash os, M ay l o  190.' 4 9 / 9 /s , 75 80
W estinghE ldi! M .. s.1907 4 99 7g 100*4 IIManliatt B each  C o. 100 3 6
W h eel'g  & l, E  os u8-F-A 4 9 6 -i 97 *4 M anhattan T ra n sit___ 20 t 6*3

M ex N at Construe.pllO O 13 17IC ii.iroaa M itchell M in in g ........ ,.1 0 t 3 3H»
Chic Peo «Sc St L pref.100 M onongaheia K C o a l. .50 t ......... 7 *»

D eposited stock.............. 1 3 P re fe rre d .....................60 t 23 25
U udeposited s lo c k ........ 1 3 M ortgage B ond C o .. .iO o 85 95
P rior lien  g 4 Hjs’30MdcS 9o 100 N at B ank o f C uba___ lOi, 100 106
Con m tg g os  1930 .JdaJ 60 66 N ational S u rety ..........l o o 165 175
In com e os 1 9 3 0 .. . . ........ 5 10 N evada c o n s ’d C op per.5 t 13 '4 133*

Chic S u bw ay.................100 14»4 16*4 N ev-U tah  M iii i*  o in .l i t 5*« 5*4
Ft W  <fc D en Cy ^ td ..l0 0 95 IlN ew  Central C o a l___ 20 30 40
G reat N ortlien  Ore See Stk E x list N J T er Docktfc Im p . 100 

N Y B iscu it 6s 191 1 .M-SN  Y X H cto H a r tfo rd - 102 -
Con deb 3H»s 1956. J<fc J 4 98 100 N Y M tgeda S ecu rity . 100 185 1 9 5 "

N oru i n Securities Stubs 75 100 IINew Y ork  D o c k ___ 100 35
P itts Bess «to L  E ......... 50 t 33 36

N Y T ra u apoita tio ii. . .2 0
08 72

P re fe rred .....................50 t 70 74 1 2 3*»
D Railroad Securities Co.- N iles-B em -P ond com . 100 105 112

lll.C .stk .tr .c f8 .ser .A ’o2 80 90 N ipissing M ines 0 i 1 l H, l l 3*Seaboard A ir  E in e— liun tario S i lv e r ..........lOt, 4*2 5*aColl os e x l  M ay ’ 1 1 .M-S 9734 Otis E levator co m ___100 3t> 39
Seaboard C o___ See B alt Exch lis t P re le r re d ...................100 85 90
In d u str ia l and  .Uitscel P h oen ix  S ecu rities ...........

P it isb u rg  B rew in g___ 50 t 28 283*
A lim eek M in in g .........  vsO 485 P re fe r re d .....................50 t 49 49*»

listA llia n ce  R ea lty ..........100 115 125 P ittsbu rg  Coal see Stock E x ch
A ll.s  Chalm ers Co 1st m Pope M anufacturin g, lo o • *2 2

s I os ’ 36 opt ’ 16 . .  J -J 4 65 70 1st p re fe rre d ........, .1 0 o 45 50
A m erican  B o o k ___ .100 16o 170 2d preferred  ______ lo o 11
A m erican  B rass ......... lo t ' 145 152H: Pratt & W hitu p r e f . . lo o 98 102
1|Amencan Can see  s to c k Ex use P u blic Serv Corp o f Y a —
A m erican  C hicle C o .. 100 182 189 l s t m g  5s J u ,y  1936opt ..........

P re fe rre d ...................l o o 98 102 R ealty  A ssoc  (±sk lyn )loo 150 155'
A m  G raphopho c o m .. lo o 42 44 Royal Bak Pow d  pref.100 103 106

P r e le r r e d .................100 s o 3. 81 H Safety Car H eat <fe L t 100 260 275
A m er H ard w a re ......... 100 114 U S Seneca M in in g ...........  25 70 80
A m  M a ltin g 6 s  1914.J-D 100 U>3 S inger M tg C o............. 100

Standard C ordage___100
485 500

A m er P ress A sso c ’n.lOO 95 100 2 6
A m  Soda F ou n  co m .. 100 1 . . . . . . ls tM .g .5 s . ’ 3 i  r ed .. A .O 37 43

1st preferred ........... .100 20 AdJusUM.5s. A p r  1,1931 
Standard C oupier comltHi 

P re fe r re d ...................100

7 10
2d preferred ............. 100 5 50 55

A m  St F ou nd 6s ’35 A & O 4 92 93 115 125
A m erican  su re ty ..........50 187*2 195 Standard M illin g  C o .100 6 8
A m erican Thread p r e f . .5 f 4*4 ' 6 P re fe rre d ...................100 30 34
A m T o b a c  (n ew j com loO 335 350 1st 5s 1 9 3 0 ............. M-N 77 80
A m  T y p e io ’ra c o m .. .100 38 Hi 42 Standard Oil o f N  J ..1 0 0 523 527

P re fe rre d ...................l o o 97 100 S w ift & Co See B oston  St k E x c h ’ge
A m er W riting P aper. 100 2 2*4 1st 5s 1910-1914 ...J -J 4 ......... tlOO7#

P re le r re d ...................100 20 22 IfTexas & P acific Coal 100 
1st 6s 1908...............A-O

79 85
1st 8f g  08 ’ 19 op ’09 . J - J 82 84 4104

1|Barney <fc Sm Car . ..1 0 0 6 5 1 70 T itle  In s  Co o f N  Y ..1 0 0 150 165'*
liP referved.................100 138*2 Tonapah M ia  (N evada). 1 t 15 Hi 18

TJBethl’ m Steel Corp .101 lOW 12 T ren ton P otteries  com  100 14 17
1i P r e fe r r e d ............... lo o 30 50 P referred  new  . . . .1 0 0 92 100

Bliss C om pany com ___ 50 135 145 T row  D irec to ry ........... 100 35 46
P re fe rre d .....................50 130 134 Union C o p p e r ., ............. l o f “4

Bond<& M tg  G uar___ 100 350 3 /0 U nion T yp ew r co m .. 100 82 84
B orden ’s Goiid M ilk .. 100 160 165 114 117

Prefcrre< l...................100 105 110 2d preferred ............. 100 114 117
B ritish  uol C op per ......... 5 t 8 8*4 U nited B k  N ote  C orp .. 50 t 58 61
B u tte  Coalition M in ..  15 25 20*4 P referred  ................. 50 .'>0 52 >a
Casein Co o f A m  com .. 100 3H, 5 H UnitedO igarM fg. ,pf. lo t 89 91

P re fe r re d ...................100 70 80 U nited C opper............. 100 58 69
Casualty Co of A m er. l o  0 130 140 80 99
Celluloid C o ...................100 128 135 225
Cent F irew orks com .lO t 10 15 U S E n velop e c o m .. .100 30 * 1 6 -

Preferred .................... 100 65 75 U P referred ................ 100 97Ha loo
C entral F ou n dry  100 l a4 2 Hi U 8  Steel C orporation—

P re fe r re d ...................100 13 16 C oltr  s f  5s ’51 opt ’ 11 .. 4108*2 110
D eb 6s 1919 op ’01M-N 72 74 C oltr  s f  os ’51 not o p t .. 4108*2 110

Century K ealty ..........100 185 195 U S T it  Gurfc Indem .100 100
CUesebrough M fg  Co 100 400 425 UUtah Copper Co. see  S tk ‘ E x list
City In vestin g  C o___ lo t 95 98 W aterbury Co, co m .. 100 36 40
UClatlin ( H B )  c o m .. ..100  

I jls t  p re le rred ......... 100
100
90

107 P re le rred ___ _____..IOC 102
95 W estch ester  <fc B ron x

1|2d p referred ........... 100 93 . .. T itle  <fc M ort G u ar. 100 167*s 172 >«
Col & H ock  C o a l*  I p f 100 74 t76 W estern  I o e .................100 30*4 31

1st g  os  1917..........J-J 4 82H 85 W estingh A ir  B ra k e ..50 „ ... 145*3
Col tr 6s O ct 1 9 5 6 ..J-J 97 101*2 1[W est E l & M fg — 6s See Stk E x  list

Consolid c a r  H eatin g  lo t 42 45 W liite K n ob  M m ..........10 a. H»
Cons R y L tgdaR efn g .lO t 3 4 2*4 3H,
C onsol R u b b er T ir e ..  10(1 4 H 6 W orth in g  P um p pref.100 113 118

P re fe r re d ...................10(J 20 25
D ebenture 4s 1951 A&O 33 38

'11.1,0, nya 'u-crM m i. < Price j>er sa. i->a.e price. a Ex-rights. *E x -d iv . I N ew  stock. USells on St’k E x ch ., b a t not a very  a ctiv e  tecu rity .

WteK “ ihtinu 
May 24 

m o?

St

Shares

oeks 

Par value
Kailroad dec 

Bonds
State
Bonds

V S 
Bonds

W aturoay .............
on a n y ...............

T u esd a y ...............
W ednesday.........
T h ursday.............
r r id a y ..................

T o ta l ..................

229,593 
745,662 

1,307.356 
1,006,25)6 

563,647 
57a, 931

$20,277,300 
64,957,700 

116.072.60d 
87.84^,600 
48,61)1,950 
47,997,600

$5 <>3,500 
1,374. 00 
l,4o4 ,000
1,423.700 
l,l5v ',000  
1.315,5u0

$52,000
178.000
222.000
201.500
129.500
142.500

$4,000
1,000

i ’ obo
1,000

4,481,525 $385,842,750 4.7,239,700 $925,500 $7,000

bales at 
New York Stock 

Exchange

WeeK ending Mai, - / January 1 to May 24

1907 190 6 1907 1906

tt lock s—.No.stiare:-
i*ar v a iu e .........

Bank shares, i>ar..
BONDS 

d-overnm ent bonds
8tate bonds____ . . .
R K. and inis, bondn

Total bouds___

4.481,555
#335,842,750

$3,200

$7,000
925,500

7.239.700

3,621,856 
$292,678,950 

$19,000

*62,F,00
1,028,500

10,967,500

103,427,725 
18,829.396,685 

*175.00U

$363,500
2^,871.400

184,20^.^00

126,371,794 
$11,279,280.1,;.0 

$267,600

*784,000 
40,711,950 

2  W), 83 4,800

$8,172,200 *12,058.600 .*207,437,1001 £332.330,750
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BOSTON STOOK EXOEiN’GrE—Staok ^ i r i ,  Diily, Weekly and Yearly
S h a re  P r ic e s — S o t  P e r  C en tu m  P r ic e s S T O C K r-

BO STON  STOCK  
E X C H A N G E

Sale 
or th 

Weef 
Share

Range /o r  Year 
907

|;llanqe tor P reviou i  
| Year (IW )fi)

S aturday  
M ay 18

M onday  
M ay 20

Tuesday  
M ay 2 1

W ednesday
M ay 22

Thursday  
M a y 23

F riday  
M ay 24 s Lowest H ighest j Lowest | H ighest

K a ilr o a d s
88 R8i 87 V 87«, 87%  S73 87 87 *83 8 8 l *8S£8 8 8 78 A tch  T op  & Santa FelO > 7u 5 83% M arl 1 0 7 4  Jan I 8 6 4  J ’ lj• 1 1 0 4 S e p

-9 3 4 94 ■* •93 ** 941- *924  93* *93 4  9 4 H L a s t  S a l 95% M ay’O Do p re f............. 10 ) . . . 92%  Mar2 101%-ian r97 % Det 1 0 5 4  Jan
228 Hi 2281 * ........ 228 228 22812 *225 227 • .........226 * . 224 Boston & A lb a n y .. 10 ) 3 ) 225 .; mi 1 240 Fell 239 Dei 2 5 7 4  Fed
136 >4 187 136 136 H 136 136 136 1361- 13541351. 135i4 1351 Boston E lev a ted ... 10 ) 29 131 May 152 Jan 1 4 / A n 160 Jan• 222 222 • 220 224 222 222 * . 218 B o s t o n *  1,0 w e ll .. . 10 1 i 231 .ran
166 168 * 166 166 166 * 167 1 6 5 4 1 6 6 167 167 Boston <& M a in e ... 10 ) 20 152 M a r l' 170 M ay ICO Bee 1 8 0 4  Ap*

*160 160 160 •160 ........ It)
•2S»8 300 ♦298 300 •298 300 *298 300 300 301 Boston <6 P rov iden ce  10 2v< I A p r 1 301 Fe02C ^ 994  Dec 314 “-2 Apt

*12 13 '1 2 13 *12 13 *12 13 12 12 *12 15 B ost SuhuronnE i C os. . 5t 12 Mar 15 Feb It 13 Nm 27% Feb
*52 55 *52 00 *52 55 •52 55 53 53 '5 0 55 1)0 p re f............. 5i i 53 M ay2. 65 Jan 1; 63 Jan 75 Feb
* 2 6 4 27 27 2 / 25% 26 5 25 4  25% 24 2 5 - 24^ 2 4 1- Boston A W o r  E lec Cos. 1,321 23 M arl 28% J an 2 25 Jan 3 9 4  Apr• 73 73 ¥ 73 73 • ......... 73 72a 7 j *4 5i

Ohio June. Rv fr. II a V I 0< 21
•114 115 1 1 2 1 Of 110 A p r 11 7^2 P ly

184 4 KM
........

183 F e b l3 18734 N ot
L a s t  S a if 156

........
156 M a r li 156 M a r li

S60 10<
........

298 a  pr
130 130 * 130 * 130 130 130 1 2 9 4  129 H •........ 129 Fttchhurg p ret......... .KM

........
1C 128 A pr 5 135 Jan 9 132 Oct 145 Jan

79 80 79 79 78 78 *77 79 79 79 79 79 Ga R y  <& E le c tr ic . .. . lot 172 b 78 May2] 114 M ar 22 95 Jan 107 A p r
‘ 84 86 *83 85 *83 85 *80 83 L a s i S a le S3 M ar’07 Do p r e t ............... KM ....... 87 Feb It 88 M ar 7 89 Dec 95 Jan

i& ?4 F e b ’O'; 1 01 197 4 Feb 15 198 Jan 11 197 Mai
17 Hi 17^ 17 17 17 17 '1 6 17 •16 ......... •16 IS Mass E lectr ic  C o s ... ,10( 451) 14 4  M ar 2 2 20 4  Jan !• 17 Jan 23 J ’n«
6 l 34 61% til '5 8 60 57 58 57*4 60 •58 60 D o p re f............... KM 7 Ou 55 M ar.'6 7 1 4  Jan 9 5 9 4  Jan 75 J’ne

*20 'a 21 Hi *20 4 21 l4 *19 4 20 4 * 1 9 4 20 4 L a s t  Sa.U 79% M ar’07 M exican  C entral___ KM ...... 19% M ar £ ‘25% Jan 2 21% Aug 28 4 Deo
170 172 168 170 4 168 lb 9 167 1 6 8 4 167 168 16 6 4  1 67 4 -NT Y  N H  & H a r t .. . .10( 464 166 >4 May2'J 1 9 0 4  Jan  2 190 J ’ly 207 4 Jan

152 152 11)1 4 152 May23 155 Sep 163 F eb
292 •226 F eb  2 233 4  M ai* 195 * 195 * 195 * 195 * ......... 193 192 192 10( 2 0 0 4  Jan 7 198 Dec 210 Jan
52 10t 5 3 4  O ct

L a s t  S a le 56 101 65 O ct
30 *30 35 * 30 30 30 10t 8 0

* 90 90 9<> • ......... 90 L a s t  S a le 8 6 May’07 Seattle E lectr ic ........ 101 85 A p r  30 94 Jan 21 65 Jan O ct• 97 ' . _ 97 97 97 97 97 9 6 4  9 6 4 B o  p re f............... KM 36 95 A p r 5 103 Jan 7 95 Jan 106 Feb
1 4 3 4 1 4 3 4 140 142 4 133 4 1 88 4 133% 134% 135% 137 135% 137% U nion P a cific ........... KM 5,892 124 Mar26 1 8 2 4  Jan 7 139 4  Mai 195 sep
*89 4 90 Hi '8 5  s 86 4 * 8 5 4 86 4 * 8 6 4 87 4 L a s t  S a le 5 * 4 A p r ’07 Do p re f............... lot: 84%  A pr 4 93 Jan 15 91 Maj 99% Jan

L a s t  S a le 17U 1 ()(] 165 >lar 7 170 Jan 30
87 Ha 87 ^ *87 8 7 4 * 87 4 87 4 8 7 4 8 7 4  8 7 4 87 4 87 4 W est End S t............. 50 31 »7  A p r 22 95 Jan 25 92 Dec 101 Jan• 105 4 105 105 105 105 * 105 105 105 101% 104% 1)0 p re f............... 50 85 10314 May 8 110 Mar 4 107 Sep 116 4  ADr

147 Jan ’07 100 147 Jan 15 150 4  Peb
irt isce lla n eou s

L a s t  S a l t 2 0 M ay’07 19 4  May 2 21 J ’ ly
84 4 85 85 85 84 85 100 341 84 M ar 2 7 90 Dec

7 4 8 7*4 8 7 7 4 7 7 7 7 4 7 4 7*4 A m er Prieu S e rv ___ 50 1,050 6 4  Mar 14 14% Jan 8 10 4  D ec 29 M ar
17 Hj 17 4 17 17 4 1 6 4 17 16 17 1 6 4  17 •164 Do p re f............... 50 888 16 Mar27 33 Jan 8 26 Aug 46 A p r

125 X. 1 2 5 ‘4 123 1 234 122 122% 120% 121 % 121% 123 121 '4 121 4 A m er Sugar R etin . . . KM) 1,816 116% M ar25 137 4  Feb 11 128 Mai 156% Jan
124 124Hi 124 125 124 124 125 125 124 4 1 2 5 4 *125 126 Do p re f............... 100 298 120 Mar25 131% Jan In 130 Dec 141 Jan
1V4 124 122 4  133 Hi 12 2 4 123 122 *4 123 122 4  122% 122 1 2 2 4 Am er Telep  & T e leg 100 1,3;)7 115 4  Mar2t! 134 4  Jan 2 128 J ’ly 144% Jan
*28 28 4 •26 2 / *25 26 26% 26% *26 26% .......... A m er W oolen ........... 100 90 ‘25 M arl 5 3 6 4  Jan 7 28 N ot 47% Jan
9 3 ‘4 93% 93 4 94 9 1 4 93 4 92 4 93 92 93 91% 02 D o p re f ..........' . . 100 1,827 90 4  .via>13 1 0 2 4 Jan 8 100% Dec 110% Feb
*3 4 3% *3 4 3% '3  4 3% *3 4 3% '3  4  3% 3 4 3 4 Boston L and............. 10 iOo 3 M ar >8 4 -lan 15 3% Jan 4 4  J ’ne

•107 Hi 108 4 *107 4  108 4 •107 4 1 0 8  4 •107 4 1 0 8 4 107 41 0 7  4 *107 4 108 4 Cum berl Telep  <fc T e l 100 10 107 M ar 2 2 115 Jan 10 115 J ’ ly 118% Mar
23 23 10

•75, 8 s '7 % 8 Hi • 74 7*4 *7% 8 4 L a s t  S a l t 8 May’ 07 East Boston L a n d ... 7 Mar 7 9 4  J an 8 5% Jan 10 Aug
218 219 218 218 216 2 1 6 4 215 215 212 212 •212 212 Edison E lec I H um .. 100 165 200 A p r i l 230 Jan 7 225 Dec 250 Jan
1 4 3 4 1 4 5 1 4 0 4 1 4 2 1404 142% 140 141 141 142 140 1 4 0 4 G eneral E le ctr ic___ 100 1,065 139% .Mui25 162 Jan2< 157 Dec 184 O ct

62% 62 :i>. 6 1 4 62 6 1 4 6 1 4 59 4 b 0 4 60 6 ) 60 60 M ass’ chusettsGasCoslOO 1,078 :>4l,  Mar26 66% Jan u. 44 Ma\ 0434 j ’ne
8334 83% 83 4 83% 83 4 83% 8 3 4 8 3 4 83 83 84 84 D o p re f................. 100 569 80 M ar 2 6 8 6 4  Apr2tj 84 4  Dec 90 Sep

206 206 '2 0 7 208 208 208 •205 208 •205 208 208 208 M ergenthaler L ino. 100 51 199 Jan 2 215 M ar 1 190 Mai •210 D ec
*2 4 3 '2 4 3 *2 4 3 •24 3 L a s t  S a le 2 4 A p r ’ 07 M exican T elephon e. 10 . . . .  . 2 4  A p r 10 4% Jan 19 3 Jan 5% Sep

*47 50 * ....... 60 * _____ 60 50 L a s t  S a le 50 M ay’07 N E Cotton  V a rn ___ lot) 50 Apr 26 58 Feb 14 27 Mat 60 N or
*86 8* *. 88 88 88 L a s t  b a l e 8 6 May’07 D o p re f................. 100 85 M ayl4 90 Jan 12 80 Ma 00 4 Nov
118% 119 115 115 •..... 119 118 118 1 1 4 4  115 •____ 119 If E  T e leph on e........... 100 37 114 Mar27 1’26 Jan  7 126 D ec 1 414  A p r
167 168 165 166 165 166 164 165 164 165 164 165 Pullm an Co.................. 1-00 631 156 M arl5 182 Jan 7 180 Dec 26s 4  Is’ ov

9% 10 ♦94 10 10 10 *9 4 10 9% 9% 9% 10 Reece B u tton -H ole .. 10 73 x9 4  Apr 5 11 Jan 10 9 4  Jan 11 Deo
*106% 107 •106-4 107 106 1 0 6 4 105% 106 106 106 105% 105% S w ift & C o................... 10(1 238 £104 M ar 15 113 Jan ;6 101% J ’ne 120 sep

*20 Hi 21 4 *20 4 2 1 4 '2 0  4 2 1 4 *20 4 2 1 4 L a s t  S a le 2 1  4 May’07 T orrin gton  Class A . . ?5 21 A p r 22 2 2 4  Jan 1- 22 4  Dec 23 Feb
25 25 25 *24 4 25 *^4% 2o * 2 4 4  25 '2 4 % 25 D o p re f................. 25 20 2 1 % May 8 26 4  F eb  19 25 J ’ ly 27 4  Nov

“ 2 4 3 *2 4 3 *2 4 3 *2 4 3 L a s t  S a le 3 May’07 U nion Cop L ’d & M g. 25 2% A p r lu 6 % Jan 24 2 J ’nr 5 4  Dec
109 109 Hi 109 109 108 109 107 J 08 4 107 4 1 0 7  4 1074 1 07 4 U nited F ru it............... 100 1,152 10.i% M a r li 113 A p r 25 103 4  May 113% May

62 62 60 62 60 60 4 60 6 1 4 60 61 60 t;0 4 Un Shoe xMach C orp. 25 2,556 57 .\tarl5 69 Jan ‘2i 360 4  Dec 86% Feb
2 7 a. 27% 3 7 -a 27 4 ‘2 7 4 27 4 27 4 2 1 4 27 4  27% 27 4 27 4 Do p re f ................. 253 26 May 1 29 Jan 41 •28 4  Dec 32% J ’ ly
35*8 35 % 3 4 4 3o “8 32 34-, 3 2 4 34 4 33 34 32% 33% TJ S Steel C orp ........... 100 15,249 31% Mar25 50% Jan 32% J ’ iy •;0 4  O ct

*99 Hj 99®h 9834 99 hj 97 % 98% 97 4 V8 4 98 98% 97 % 98 D o p re f................. 100 2,489 92 4 Mar25 107% Jan 7 90 J’ lH 113 4  Feb
•64 7 H 7 7 6 Hi b 4 * 6 4 14 '6 4  7 4 •64 7 4 W estT e lep  &  T e le s . 100 13 5 Mar25 9 J an 1 8 No 17 4  Jan

*70 75 *70 75 71 71 *70 75 *70 75 •70 75 Do p re f................. 100 48 70 Mar21 82 Jan 17 79 No^ 98 4 Jan
73 73% Oct

L a s t  S a le\ ?6 M ay’07 50 76 May 6 75 N ov 98 Jan
H illin g

•3 3 4 2*4 3 3 3 2 4 2 4 2 4  2 4 2 4 2% A d ven tu re  Con........... as 1,900 2 4  M ay22 6 4  Feb2t 4 4  Dec 8 4  Oct
50 50 * 50 *48 50 *48 50 48 48 •48 50 A llo u e z .......................... 25 66 45 .\mr26 7 4 4  Jan I 4 3 1 4  J ’ly 55 4  Deo
9 4 14 05 4 91 9 4 4 87% 9 1 4 86% 89% 8 8 4  8 9 4 87% 89=i Am algam ated CopperlOO 58,761 79 M ar26 121 Jan 6 92 4  J ’ly L18 Feb
39 *4 3 9 4 3 7 4 38 37 4 37 4 3 4 4 37 37 4  38 36 4 37 4 A m  Z in c  Lead & Sm . 25 1,829 33 4  Alar 16 53 Jan 22 8%  Aug II4 5 Deo

Bl 61 60% 60% 59% 59% 126 5 7 4  May
*6 Sj 7 4 6 4 6 4 6 4 6 4 5 4 6 5% 0 % 6 6 25 1,515 5 4  M a y ii 16% Jan lb 2 4  J ’ly 15 Nov

*% 1 *a4 1 * 4 1 " 4 1 * 4  1 % % A rn old  .......................... 25 60 % A pr 16 2 J an 7 % J 1 Ul 2 4  Deo
*% 1 *34 1 • 4 1 * 4 1 L a s t  S a le ■85 May’07 A sh  B e d ........................ 25 . . . . . . •70 May ! 1 4  Jan  9 •90 Sep 1% J ’ly

*12 12 12 12 12 12 12 12 12 '1 2 12 4 A t la n t ic ........................ 25 31)5 12 M ay 11 22 Feb2b 10% May 28 ^ Jan
93s 9 Hi 9 9 8% 9 8 4 8% 8% 8% 8% 9 3,205

173s 18 4 1 7 4 174 16% 174 16 4 17 17 1 7 4 17 17 Bingham  Con Min<fc s 50 98 m 14 4  Mar26 37 J a n l4 25 J ’ ly 49 4  Feb
*•55 •60 *•55 •60 •55 •55 *•50 •60 *•55 -60 •CO •60 B onanza (D ev  C o ) . .. 10 600 •50 A pr 26 •80 Jan 17 •45 May •90 O ct
*28 Hj 29 26 4 2 7 4 25% 26 4 25% 26 4 26 2 6 4 26 2 6 4 Bo8tonConC<&G(rcts) £ 1 3,740 20 4  M ar26 3 3 14 J an b 20%  Mai 35% O ct

26 Hi 26% 26 4 2 6 4 25 26 4 21% 25 4 21%  25 4 24% 25 4 B u tte C o a lit io n ......... 15 7, .-.70 2 0 4  Mar26 39 4  Jan 7 25 J’ly 42 O ct
175 ,75 174 175 166 171 166 L67 166 167 4 166 167 Ca.um et jt  A r iz ......... 10 1,4 57 148 M ari5 L93 Feb 8 107 J ’ly 184 Dec
855 860 850 850 835 83o 830 830 830 840 840 840 Calum et <fc H eola___ 25 39 800 A p r  15 1000 F eb  16 675 May 900 Deo

28Hj 28 Hj '2 8 30 28 27 28 2 / 27 •27 30 C en ten n ia l................... 26 328 27 May22 4 7 F e b l - 17 4  J My 40 4  Deo
••41 •45 •40 •40 •40 40 *•40 ......... ••40 ......... •40 •40 Cons M ercu r G o ld ... 1 730 •36 Mar26 •52 Jan lb •35 D ei ■70 Jan

8 3 4 834 81*4 8 3 4 7 9 4 81% 79 4 81 80 80% 79 4 8 0 4 Copper R ange Con ColOO 17,429 72 Mar26 [05 J a n l* 66% J’ ly 86 4  J an
* 1 6 4 17 1 6 4 16 Hi •164 1 / 164 16 4 1 6 4  1 6 4 •16 1 6 4 Daly - W e s t ................... 20 100 14 4  M ar 15 20 4  Jau 23 14 Mar 21 4  Nov

56' 60 Keb 5 70 4  Mar £
Z J 0 4 10J% F eb 1

*2 3H *2 2 4 2 2 2 •.........  2 2 2 12 150 2 Mar 15 4 4  Jan l(i 1 4  J ’ ly
17 17 1 0 4 16% 15 16 15 15 4 16 16 15 16 F ran klin ........................ 25 1,100 15 May 21 29 4  Mar 1 14 4  Ma\ 2 o 4  Sep

•130 135 •136 140 130 18 2 130 L30 * ......... 130 130 130 G ranby Consolidated. 100 111 L28 Mar25 L51 F eb  b 131 Dec 140 Dec
15 4 15 S 1 4 4 1 5 4 14% 14 4 14 4 14% 1 4 4  14% 14 1 1 4 3-i eene-Cana tern ctfs 16,384 14 May 2 4 l7 % A p r  b

4 4 15 5 4  J a n l  1 4 ̂  J ftD
*18 H> 19 18 IS 16*4 18 16 4 16% 16% 16% 16% 16% Isle  xioyale (C opper). 25 1,780 13*4 Mar26 36 4  Jan 1, 1 6 4  J’ly 29%  Jan
•164 17 16% 1634 16 4 ]«*• 16 16 16 16 664 14% Mar 14 30 Feb 8

*6Hj 7 6 4 G 4 6 6 5 >4 6% 5 4  5 4 • 5 4 6 M ass C on sol................. 726 5 A p r i l 9 4  Jan lo 6 4  J ’ly 12 4  Jan
* Hi 34 * 4 % ■ 4 J4 * 4 % L a s t S a l e 60 May’ O'i M ayflow er..................... •50 A p r  5 1% Jan 24 •40 J ’ne 1 4  Jan

•12 12H -12 12 s 12% 12% • . . . . . . 1 2 4 1 2 4  12 4 12 12 M exico Cons M A S . 10 305 1 1 4  Mar27 15 4 Jau 24 13 No% 14% Deo
14 144 14 14 13 4 14 1 2 4 13% I 2 4  12% 12 4 12 4 M ich ig a n ...................... 1,421 12 4  May23 2 4 4  Jan 16 10% J ’ne 22 4  Deo
86 86 4 85 4 86 83 85 82 4 83 83 85 •834 84 4 M oh aw k ........................ 25 2,54'^ 08 M ai26 96 4  Jan 14 5 4 4  Mai 80 Deo
*3 :«>. 3 4 3 4 3 3*4 3 3 3 4  3 4 3 3 4 M ontaua ConsolC<fc C In 7 i0 1% Jan 18 3 4  May 7 1% Dec 7 4  Feb

*14Ha 15 •14 4 14% 14 14 4 1 3 4 1 3 4 13% 13% •13 4 14 -N evada C onsolidated 665 134  M ayU 2 0 4  Jan It. 1 1 Jau 23*8 O ct
91=8 91% 8 9 4 9134 85 4 89 85 86 4 85 4  8 6 4 85 85% N orth B u tte ................. 15 20,051 72 Mai 26 .2o Jan I 74% Mai L 1 .4  Oct
*1 >1 ..... ......... . . . . . 14 ♦.........  14 1 1 25 25 l M arl4 2 4  Jan 4 •70 J ’ly 2 4  D ec
53i., 53 4 5 0 4 53 4 49 50 4 4 8 4 4 9 4 49 49 4 49 49 4 Old D om in ion ............. 25 5,936 36 M ar‘26 63 F eb 14 33 J ’ ly 66% < >ct

•140 145 * .........140 135 135 135 135 •135 140 135 135 O sceo la .......................... 25 140 L15 Mar26 81 Feb 21 93 Mai 161 Deo
*22 .. *2X 4 23 ■22 22 • 22 21 22 * 2 1 4 22 Parrott (Silv  <fe Copp) 10 i y i 19% .uati:6 35 Jan 14 22% J ’ ly 48 Jan

-1 Ha I34 '1 4 1% 1% 1 4 *1*4 1% •14 1% ' 1 4 1% Phoenix C onsol........... 25 125 1 .1 an 5 t3  Jan2< •CO May 2% Deo
1 2 2 4 1 2 2  H 122 .22 117 120 1 1 5 4 1 1 7 117 118 117 118 liu in cy ............................ 25 2,252 108 M ar 2 5 .48 Feb t 80 J ’ly L14 Jan

*5% 6 0*4 b\ 5 4 6 4 5 5 4 5% 5% 5 4 Ol4 rihode Isla n d............... 25 730 5 May 22 12% Jan 15 3 4  J ’ ly 9 4  Deo
3 3 3 3 2*4 •2% 2 4 2% •2% 3 * -  % 3 Santa Fe(G old & Cop) 10 933 2 4 M ay22 7 4  J an 8 1 4  J'ly 5% Nov

17% 18 184 1 9 4 18 18*4 17% 184 18*g 1 8 4 18 m 18% 10 .2,653 14% Mar26 24%  Jan 17 6% Jan 18% Nov
*118 120 1 1 6 4 1 1 9 116 116 115 16 115 115 •110 115 25 35 LOO Mar 2 6 .70 Jan 14 90 J ’nt- 122 Jan

18 May’O', Vt*i 40 Mai
21% 2 1 ’ , 2 1 4 2 1 4 2 0 4 2 1 4 20 2 1 4 ‘20% 20% 21 21 26 3,734 14% Mar26 4 2 4  Jan 24 7% J’ni 2 0 4  D ec
61% U1 °f. '6 0 61 59 59% 57% 58% *57-2 5 8 4 •58 59 Jnited C opper........... LOO 1,760 53 Mar26 77 4  M ar 7 5 7 4  May 78 Feb

89 89 88 8S Kill 330 91 May 1 L11 Feb
10 4 10 >4 10 10 4 10 10 10 10 10 10 10 lu U nit States Coal <fc()il 25 1,031 9 4  M a r io 1 3 4  Jan 22 9 4  Sep 14% Mai
62% 52% 52 52 4 5 1 4 61% 5 1 4 51 4 50 4  6 1 4 51 61 J S Sm elt P.ef.&Min. 50 2.339 50 M arl4 70 Jan 2 51 Mar 66 Jan
4 5 45 44 4 4 434 44 44 44 44 4 43 4  44 43 4 43 4 Do p re f................. 50 1,766 41% M a r li 49 Jan 7 43 Mai 47 % Sep
02% 62% 62 4 63 60 62 5 9 4 60% 60 Hi 6 1 6 0 4 61 J tali Consolidated . . 5 8.66S 61 M arl 4 79 Jan 14 52 4  j ’ne 69% Jan

8 Hj 8Hi 8 4 8 4 8 8 7 4 7% 8 8 7 4 7% V ic to r ia ........................ 25 651 6 M ario 11% F eb 27 5% Nov 9 4  Mai
*1 2 *1 2 1 1 1 1 *1 2 •1 2 W a sh in gton ................. 25 400 1 May‘21 3 4  M ar t •60 Jan 2 4  Dc*

8H 8 4 8 4 8 8 4 -H 8 4 8 4  8 4 8 4 8 4 26 540 7 4 M a r i4 14 Jan 23 4 J ’ ly 1 3 4  Oct
•162 166 162 162 155 160 isr. 155 151 151 153 154 W olverine ................... 25 87 l60 A pr 15 .98 Feb 11 131 Jan 190 Deo

4 *1 14 n 14 1 •1 14 1 1 25 260 I May 22 3% Jan 22 •70 J ’ ly 2% Deo
c ii.-core pay ’ Cofassess’ ts caile<lin rv)i>7. * B idan dasked  pr ;oes. fl N e w s t jo k . t A ss ’ t p.u.l. t t i l - r t 'n .s .  a Ex-div. Jfc rights. 0 E x  stoOk dividend.
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m >\  i> -
BO STO N  STOCK  E X O H ’ttK 

W'KKK ENDING MAY 24

Am  Bell T eleph on e 4s___ 1908
A m  T elev  T e l co ll tr 4s. J 929 
A m  W rit Paper 1st s 15s g 1919 
A tcii <* N ebraska 1st 7 s .. 1908 
A tcn  T op  & S Fe gen  g <is.. 1990

A d iu stm eu t g 4 s___ .1 ’ It  1995
Stam ped . . ’. ........... J ’ly  1995

Boston nilect L igh t J st Us. 1906
Consol 5 s............................ 1924

Boston & L ow ell 4 s ........... 1 9 1 0
Boston cic M aine 4 -n-*......... 1944
Boston T erm m al 1st 348 .194 7
Bar & M o R iv  ex 6 s ........... 1918

N on-exem pt 6s .................191s
Sinn ing lan d  4 s ............... 1910

Bntte <to Boston 1st 6s___ 1917
Cedar Hap <fc M o R l s t  7s. 1910

'2d 7 s .....................................1909
Cent Verm t 1st g 4 s ..M a y l9 2 o  
0  B & w Iowa D iv  1st 5 s .1919

Iowa D iv  1st 4 s ............... 1919
D ebenture 5 s .................... 1913
D enver KxT-en 4 s .............1922
N ebraska Ext on 4 s ........1927
B As S W S I 48...................192 J
Illinois D iv  3 4 s ...............1949
J oin t bonds See G t N orthern 

Ohio j o  R y <fc Stic Yds 5s .1915 
Con trust relu n d in g  *r 481940 

Ch M il <fc St P  b u b  1J Os.. 1920 
Ch M <fc St P  W is V div  661920 
Chic M ich  1st gu 5b. 1931
Chic & W M ich gen 5 s___1921
C oncord & M ont cons 48 .. 1920 
Conn & Bass R  1st g  4 s . ..1 9 4 3
Current R iver 1st 5 s ..........1927
D et G r Hap & W 1st 4 s . . .  L940 
D om inion Coal 1st s 1 5 s . .1940
F itchburg 5 s .........................l9Ut>

4 s .......................................... 1915
4 s .......................................... 1927

Frenit Elk & M o V 1 st 6 s .. 1933
U nstam ped 1st 6s............1933

G tN o i  C B & y  co ll tr 4s 1921 
R eg istered  4 s .....................1921

J -J  
J -J  
j . j  
•VS- s 
A-O 
Nov 
M-N 
M S  
>1-S 
J -J  
J-J 
F-A 
J -J  
J -J  
J -J  
A-O 
Vl-N 
J-I) 
Q-F 
A-O 
A-O 
Vl-N 
F-A 
M-N 
VI-S
a - j

J-J
A-O
J -J
J .J
M-N
J-D
J -1)
A-O
A-O
A-O
M-N
M-N
M-S
M-S
A-O
A-O
J -J
Q-J

Price  
F rid a y  
M a t 24

Hia
98
81

96

Week's = 5  
R ange or s  o 
Last Hale *5 -

A Low H igh
Sale 98 98

82 82 s:s
IT-3 83
104 Mat" 06

96a4 9 1 % M ay’ 07
91 IT- 7 ■- M ay’07
88 S 91%  .u a i’o7

106

84-* .

101% ,
95

. " " "  i o f

9 0 Hi Sain 
9 0 % .........

110 Fell’04
101 S e p ’06 
114 M ar’o6
112Hi Jan ’03 
1<»64  A p r ’07
102 Sep ’05 
99% O ct ’00

100 J ’ne’01 
12 3 1« N ov ’ <>6 
I l l ' s  J ’ l y ’05
84 M ay’ 07 

109 May’05 
9 S% May’07 

1100% 11100 V 
9 5 - A p r  (17 

102% J ’n e ’06 
y 7 4  M ay’07 
90 4 A p r ’07

101 4  101 4  
95 F e b ’ 07 

122 A p r ’OG 
126 F eb ’05

97 4 A p r ’07
101 May 07 

99 M a i’07
112% lan ’03 
104 N ov ’06
89 M ar'07 

100 Jan ’07
98 A p r ’07

103 % A p r ’05 
100 4  O ct ’00 
134% NovMG 
140 A p r ’ 05
90 4  1192% 
92 4  A p r ’07

Range 
Since 

Jan uary 1

Low H igh
96% 981. 
82 90 \ 

fl82 1J83

’o>4 iiOH 
1187% 92 

•Jl:«8 91s-

106% 107%

98% 
11 0 0  ‘ 6 

98

"07 4  
90%

100 
94 Hi

10< i v. 
1100%

97 4  
91 4

97 4  
1004  
99

100
10 J 
99

89
100
93

9u
100

98

884
92 Si

97%
96

B O N U S
B O ST O N  STO C K  E X C H ’ G E  

W e e k  E n din g M a t  24

Illinois Steel deben 5 s___ 1910
N  on -con vert de ben 5 s . . .  1913 

la  Fails & Sioux C is t  7 s .. 1917 
Kan C Clin <fc Spr 1st 5 s . . .  1925 
Kan C Ft S G ulf 1st 7 s .. 1908
Kan C Ft Scott ct M 6s ___1928
Kan C M tfc B gen 4 s ........... 1934

A ssented  incom e 5 S .....1 9 3 4  
K an C & M K y 6c Br 1st 5sl9 2 9  
M aine Cent cons 1st 7 s . . .  1912

Cons 1st 4s ........................ 1912
Marq H ough  <& Ont 1st 6s. 1925 
M exican  Central cons 4 s . . 191]

1st cons inc 3s .............Jan 1939
2a cons inc 3 s ........... Jan 1939

M ich Telep  1st 5 s ................ 1917
M inne Gen E lec con  g os 1929
N ew  E n g  Cot Yarn 5 s___ 1929
N ew  E n g Telepli 6s ........... 1908

5 s ........'................................. 1915
5 s............................................1916

.Sew Kim land con s  g  5s... 1945
boston  T erm  1st 4 s ........1939

N  Y  N I I  <fc I I  con  deb 3 s 195 ri
u id  C olony gold 4 s ............. 1924
Oreg B y  As N av con g 4 s . .194-0
Oreg Sh L ine 1st g 6s ........1922
B epub Valley 1st s f 6s . . .  1919 
Rutland 1st con gen 4 4 s .  1941 

Kutland-Canadian 1st 4s 1949 
Savannah Klee 1st cons 5s. 1952
Seattle E lec  1st g  5s..........1930
xerro  H aute E iec  u 5 s___ 1929
T orrington  1st g  5 s ........... 1918
U m on Pac K B  & 1 gr g  4s. 1947

1st lieu con v  4 s .................1911
U m teo F ru it con v  gen 5s. 1911 
U S Steel Corp 10-60 yr 5s. 1963
W est E n d Street B y 4s___ 1915

G old 4 4 s ..............................1914
G ola deDenture 4s ............1916
Gold 4s ................................. 1917

W estern  Telepli & T e l 5s. 1932 
W isconsin  Cent 1st gen 4sl9 4 9  
W iscon sin  Valley lsu 7 s . .1909

P rice
F r id a y  
M a y 'd4

J -J
A-O
A-O
A O
J-D 
M-N 
\fl-S 
M-S 
A-O 
A-O 
A-O 
A-O 
.7 -J
J’ ly 
J’ ly 
j -  J 
J -J  
F-A 
A-O 
A-O 
A-O 
J -J  
A-O 
J -J  
F-A 
J-D  
F-A 
J -J  
J -J  
J -J  
J-J 
F-A 
J-J 
M-S 
J -J  
M-N 
M-S 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J -J
J .J

Hid A sk

99 9 9 4

113 115
94  

.......... 92
95  

77 79

Low H igh  
100% O ct ’06 

99 4  99 4 
.22 % N ov ’ OO 
98 M ay’07 

10 2 4  N ov ’06 
115% May'07 
9 1 4  D ec ’ 0- 
92 Mar’ 07 
9;) May'ci? 

113% N ov ’OO 
101% Sep ’05 
118 Mnv>04 
1179 4 H79 l4 

26 4  n 'Jt ’ ()(’ 
17% A n g ’o5

......... 101%

98 . 
101 . 

93 . 
98 . 
9 2 4 .

W eek’ s 
R ange or 
Last Male

102 4  A u g ’04 
97 4  97 4 

100 M ar’o '  
100 >8 Jan ’07

103%
1 0 1 4
1102%
1121%
103
07 4  

102
98 4  

1014,
9 /
99 4  

11101% 
>150 4  
112% 
1197 % 
100 4
101%
102%

99 ■*
92 4 

1194 4  
109%

M ay’ 07 
Sep ’06 
Jan ’05 
M ar’06 
M ay’o?  
N ov ’OO 
M a i’0 ‘2 
M av’06 
May'O 
A p r ’07 
N ov ’06 
M ay’07 
Apr '06 
A p r ’07 
May’ o7 
Jan ’ 07 
A p r ’ 07 
Jan '06 

99 4  
M ay’07 
Sep ’05 
A u g ’05

R ange
Since 

J an uary  1

Low H igh  

9 8 "  100% 

" 9 8 "  "98%  

1 1 4 "  i.20*'

" .r i "  " 92 "*
99 101

i H79% 8 5 1

'.'6 4  100 % 
!’9 4  100 

i 0 0 % 1 0 0 %

103% 106%

101 4 105 
97 97

100% ̂ 102

107 112% 
94 1199% 

100 4  100% 
101*4 102

.9 9 4  MJ0 4  
9 1 4  99

N otk— Buyer pays accrue<l interest in audition to  the purcivase price lor  all Boston Bonds. " N o price  Friday ; latest bid and asked. 1i F lat price.

Philadelphia and Baltimore Stock Exchanges--Stock Record, Daily, Weedy, Yearly
S lm re  1 'ricen— Not l 'e r  C entum P rice * A C T IV E  S T O C K S

(F o r  B onds and Inactive  
Stocks see belo w)

Sales 
ot ttu 

Week 
Sharet

Range tor Year 
l y o ?

Range tor Previous  
Year (1UOH)

bailor uav
M ay 18

M onday  
M ay 'JO

Tueso
M ay

W ednesaay
M ay

Thursday  
M ay 23

F rid ay
Mmy 24

tau
21 Lowest H ighest Lowest H ighest

Itn .ltim ore
*30 33 Con. Gas El. L. & P ow . 100 35 4  Dec 41 J ’ne
•81 83 100 80 Oct 90 J’ne

92% 9ii% 91 9 ’̂ Si 90% 90 4 91 91 91 91 4 91% 91 % N orthern  C e n tra l......... 50 327 86 Mar 14 97 Jan 26 97 J 'ly 11 ; % D ec
* 17 Seaboard (n e w )............. 100 1 9 4  F e b 25 23 4 Jan 7 2 2 Dec

*30 40 D o 2d p re f............. 100 35 M arlS 48 Dec 62 4  J an
* 1 2 4 13 •12 1 2 4 *12 13 U nited R y  &  E le c tr ic .. 50 10 4  M arl2 14 A p r 10 13 D ec 19 Jan

P h ila d e lp h ia
•49 4 9 4 49 4 4 9 4 *49 4 50 * 4 9 4 49% 4 9 4 49 4 • 494 49%i A m erican  R a ilw a ys___ 50 61 48% A pr 1 51 Jan 2 50% Sep 54 Jan
37% 3 ? 7r 36% 37 4 36% 37 35% 37 36% 36% 36 Si 3V% Cambria S te e l ................. 50 14,4/7 32% M arl4 47 4  Jan 2-i 30% Jau 39% N ov
10 10 10 10V 10 10 9 ’ 6 10 9% 9% 9% 9% E lectr ic  Co of A m erica 10 2,786 8% M ar2l 11% J a u 14 11 M a} 12% N ov

5 *3 6 G en A sphalt tr c t l s ___ 100 31 4 May 18 8 J an 25 6 N ov 14 Jan
20 21 20 20 19 20 19 19 i9 19 21 21 Do pref tr c t f s ___ 100 862 19 M ay21 36 Jan 25 31 1 >ec 48 Jan
*8 4 9 6% 7 4 7 7 4 7% 8 7% 7% •8 4 9 Lake Superior C orp___ 100 1,690 6 % May20 16 Jan 8 14 4  Nov 23 ;4 Jan

*84 86 84 84 82 83 4 80% K* 83 83 83 83 Lehigh C & N av tr ctfs 50 636 78 M ar 14 103 Jau 7 100 Dec 118 Jan
62 4 61 62 4 60 61 59% 60% 60 4 61 60 4 61 Lehigh  V a lley ................. 60 4,191 67 Mari. 4 7 a% Jan  5 65 May 86 J 'n e

1% 1 % 1% 1% 1 1 4 1% 1 4 1% 1% M arsden C o...................... 100 l,8a0 1 A p r  6 2 4  J an 7 ^16 Oct 3 15ic Jan
61 61 601ie 61 5 9 14 60s, 593ie 60% 5 9 'g «U i« 69% 60316 P en nsylvania R R ......... 50 11,253 58 4 Mar25 701i 18Jan 8 61 '*t, J ’ ly 73n io Jan

•43 4 44 *43 14 44 4d 4 44% 43 43 42 4 42 S 42% 4 2 -*4 Plnladelp ’aCo (P ittsb ). 60 572 42 4  A p r  2 4 3 14 Jan 4 47 A p r aHi -1 M ar
8 4 8 4 8% 8 4 8% » 8  4 8 4 8% »% 8 8 4 Philadelphia E le c m e t 26 3,465 7 4  M arl 4 9 Apr 4 6% Dec 93i8 O ct

24% 24% 23% 24 v 22% 24 22% 23 4 23% 23% 23 23% Phila Rapid T r a n s it } .. 50 10,015 15% Mar27 (S26%May (j c l  9 4  Dec {3 4 4  Jan
63 4 5 l 13io 5*1-4 52% 49 u 5131« 5 0H 16 51'% « 507ie 51% 50 85,431 45% Mar25 69 % J an 7 5 6 ‘4 Maj 83 Jan

*40 4 4 1 s ♦40 41 *40 41 •40 41 41-« 4 1% 40 40 D o 1st p re f ........... 50 62 40 M ay 2 4 45%  Jau 14 43% A pr 471Bi0 Jan
•40 4 40 40 * 3 o 4 41 * 3 9 4 4 0 4 *39 s. 40 4 39% 39 4 Do 2d p ie f ............. 50 126 39 4  May24 47 Jan 14 44%  .Un) 51 Jan
69% 5934 58% 59 4 57 4 5 8 4 57 4 57 4 58 58 58 68 tJ m on  T r a c to n ............. 50 1,291 53 M a rl 4 60%  Jan 22 53%  Det 65 A u g
91% 92% 90 4 91% 90 90% 9 0 4 92 4 91% 92% 92 92% U nited Gas lm p t .......... 50 16,908 80 4  M arl 4 9 6 4 Jan 5 |]814  May 101 Feb

25 25 W elsbach C o ................. UNI 26 25 May 2 4 30 Feb lb 25 D ec 32 Mar

I 'l l  I I .A D K L P H  IA
in a c t iv e  M o c k s

A llegheny Val p r e l___50
A m erican C em ent........50
Am er P ipe  M fg ......... 100
Bell T e lep h on e ............. 50
Cambria I ro n .................60
Central Coal & C oke. 100 
Oonsol T rac of N J ...1 0 0  
Diamond State S tee l.. 10

P r e fe r re d .................... l o
Easton Con E lectric  0.50
Klee Storage Batt___ 100

P re fe rred ............... .".100
Ft W ayne & W  V ........100
Berm autow n P a ss........50
[ndianapolis S t ........... 100
Indiana Union T r ___100
Insurance C o o l  N  A . .  10 
Inter Sm P ow  <fc Cbeiu.50 
K eystone T elephon e ..5 0

P r e fe r re d .................... 50
K eys tone W atch  Case. 1(10
Lit B roth ers .................. 10
Llttlo S ch u y lk ill........... 50
M inehill & S chuyl H ..5 0  
N 'H aven Iron  «fc S tee l.5
N orthern C entral......... 50
N orth P e n n sy lv a n ia ..50
Pennsylvania Salt........50
P en nsylvania S te e l..100

P re fe r re d ...................100
PhUa (Jo (P itts) p r e f .. .50  
Phil Germ an & N o rr is .50
Plula T ra ction ...............50
R ailw ays G eneral........10
Busque.i iron  & S tee l..5
T idew ater s t e e l........... 10

P reiei r e d .................... 10
Touop-u .'1 liiilig  of N ev l
U nion  v r  t>i in d ......... 100
U nited  A J K K & C -.IO O  
U n it T rac Pitts p re f . .50 
W arw ick  1 ton & Steel. 10 
W fist J ersey tfc sea  Sh.50 
W estm oreland C oa l....60 
Wril k ex 1 4m s F, I ep..  10(

51
47

72%

50

44

"92%

15%

6%
53

6 0 4

2 1 4

"7  4

7-4

P U lL j iU E I iP H I A
lionets

A1 V a l E ex t 7s 1910 A-O 
A lt  & D V E lec 4 4 s ’33.F -A  
A n iB y scon v  os 1 91 1 .J-D 
A tl City 1st 58 g  ’ 1 9 .M -N  
Balls T er 1st 5s 1926. J-D  
Berg&  E B r w 1st 68’21 J -J 
Bethle S teel 6s 1998.Q -F  
C lioc&  M e 1st 5s 1949 J-J 
Cli Ok <fe G gen 5s ’ 19 J-J 
Col St R y  1st con  5s 1932 
C o n T r a c o fN J  1st 5 s . ’33 
E <fc A  1st M 5s 1920 M-N 
E lec & P eo  T r  stk tr ctfs  
Eq II Gas-L 1st g  5s 1928 
H <fc B  T op  con  58 ’ 25 A-O 
Indianapolis R y  4s. 1933 
In tersta te 4s 1943 ..F -A  
Behigli N av 4 4 s  T 4 .ti-J

BBS 48 g ........1914 .Q-F
Gen M 4 4 s  g . l9 2 4 .y -F  

Leh V  C 1st 5 s g ’3 3 ..  J -J 
L e liV  ext 4s 1st 1948. J-D

2d 7s 1910.................-M-S
Consol 6s 1923........J-I)
A n n u ity  6s ............... J-D
G en cons 4s '2003.M-N 

Leh V  Tran con  4s ’3 j  J-D 
N ew  Con Gas 5s 1948 J -D 
N ew ark Pass con  5s 1930 
N Y  P h &  N o  1st 4s ’39 J-J 

In com e 4s 1 9 3 9 .. .M-N 
N oO liioT rac con 5s ’ 10.J-J 
P en n  gen 6s r 191 0 .. Var 

Consol 5s r 1 9 1 9 ... Var 
Penn & M d Steel con  6s. 
P a & N Y Can 6s ’39. A-O

Con 4s 1939........... :A -0
Penn Steel 1st 5s ’ 17 M-N 
Peop le ’ s T r  tr certs  4s ’43 
P Co lst«fe ool tr 5s ’49 M-S 

Oorufc col tr 5s 1951M-N 
PI11I Elec gold trust ctfs.

T ru st certifs 4 s ...............
P &  K gei> M 5 g  ’20. A-O 

Gen M 4 s g l 9 2 0 . .A & 0

B id  A s k

103

105 S 

" 9 4 "  
1 0 6 4
106 
84 
63

110

1 08 4

105

113 4 
102

' 9 8 4

"9 9 4
99 
69 4

1174  

104%

84 4  
63%

110 4 

1094

95 -a 
69

105 4

105%
100
99*4
69%

P h  & R ead 2d 5s ’ 33. A-O
Con M 7s 1911........J-D
Con M 6s g  1911___ J-D
E x  Im p M 4s g  v4 7 .A -0  
Term inal 5s g  1941. Q-F 

P  W  ifc B col tr 4s ’ 21. J-J 
P ortland R y  1st 5s 1930. 
Rocli R y&  L c o n 5 s ’ 54J-J 
U T rac In d  gen 5s’ 19.J-J 
U n R ys T r  ctfs  4s ’49J&J 
U nited  R ys In v  1st coll tr

S f  os 1 9 2 6 . . . . ..........M -N
U T rac P it gen 5s ’97 J-J 
W elsbach  s f  5s 1930.J -D 
W lks-B  G & E  con 5s ’55J-J 

B A L T IM O R E  
In a c t iv e  S to c k s  

A la  Cons Coai<fc Iron . 100
P r e f ..............................100

A t la n ta *  C h arlotte.. 100 
A tlan  Coast L ine R R . 100 
A tlan  C oa stL  (Conn)lOO
Canton C o .................... 100
Cons Cot D uck C o r p . . .50

P r e fe r re d .................... 50
G eorgia  Sou<fc F la ...  100

1st p re f...................... 100
2d p re f.......................100

G-B-S B rew in g ........... 100
B om ls

A n acostia  & P ot 5s...........
A tl & Ch 1st 7 ...1 9 0 7  J-J 
A tlan  C L  R R 4 sl9 5 2 M -S  
A tl Coast L( C t)ctfs os J -D

Ctfs of in u ebt 4 s ___ J-J
5-20 y r  4s 1925..........J-J

B a ltC P ass  1st 5 s '11 M-N 
Balt F undg 5 s .1916 M -N 

E xch an ge  3 4 s  1930 J-J 
Balt<fe P  1 s t6 s m l ’ l l  A-O 
B alt T rac 1st 5 s .. ’29 M-N 

N o  Balt D iv  os 1942 J-D  
C en t’i R y  con 5 sl9 3 2  M-N 

Ext<fc Im p 5 s .1932 M-S 
Chas C ity R y  l s t 6 s ’23 J-J

B id A s k B A L T IM O R E B id A s k

i ' l l " i l 2 "
Chas R y  G &  E l 5s ’99 M-S 90 95
Cliarl C«fe A  e xt 5 s . ’09 J-J 108

103% 108% 2(1 7 s .................1910 A-O 106
1 0 1 4 C i t y *  Sub 1st 5 s . . ’22 J-D 107 109
118 ...... C it y *  S u b (W a s )ls t6 s ’48 100 101
101 Coal & 1 R y  1st 5s ’ 20F -A 102 103
i o o "

..... C oI& G rnv ls t6 s ,1 9 1 6  J-J 112 114

9 7 4
Consol Gas 6 s . . .  1910 J -D 104 104%

97 58........................ 1939 J-D 109% U)9ia
83 4 81 G a&  A la  ls t c o n  5s ’45J-J 

Ga Car dfc N 1 st 6s g ’29 J-J
106
iO j

i07
1 0 7 4

79 81 G eorgia P  1st 6s. . . ’ 22 J-J 112 116
110 1114 GaSo & F la 1st 5s 1945J-J 108 109%

73 G-B-S B rew  «-4 s  1951M -S 52% 53
2d incom e 5s 1951 M-N 

K nox v T rac 1st 5s ’28A-C 
LakeR E l 1st gu 5s ’42M-S 
M em phis S t 1st 5s ’ 45 J-J

22
104
107

22%
106

85 90 M etSL (W ash)lst5s’25F  A 
M t V er  Cot D uck 1st 5s.

i'06 
79 4 80*"

’  *9 9 4 ioo 'v N pt N &O  P  1st 5s ’38 M-N 92 96
240 270 G eneral 5 a ....194 1  M-S _... .....

87 90 N orfolk  St 1st 5 s ’4 4 . .J-J 105 .....
10 11% N orth  Cent 4 4 s  1925 A-O 

Series A  5s 1926___ J-J
106 4  
110 .....

24 30 Series B  5s 192 6___ J-J I /O
90 96 Pitt U n T rac 5s 1997 .J-J 107
72 4 78 P olo  Val 1st 5s 1 9 4 1 ..J-J 112

4 4 5 4 Sav F la & W e s t5 s ’34 A-O 110
Seaboard A  L  4s 1950 A-O 
Seab &  Roan 5s 1926. J-J

72
108

72 4

99 4 100 South B ou nd 1st 5 s ..A -O  
UE1 L<fcP l s t 4 4 s ’29 M-N

107 
89 4

i i o "
90 4  
8794% 95 Un B y A  E l 1st 4s ’49 M-S 8'j%

105 108 Incom e 4s 1949.........T-D 53 53%
82
83

85
80

F u n d in g  5s 1 9 3 6 .. .J -D  
V irgin ia  M id land—

2d series 6s 1 9 1 1 .. .M-S

83 83 4

100% 101% 105 ......
107 4 109 3d series 6s 1 9 1 6 ..M-S 107 ......
1 0 0 4 4th ser 3-4-58 1921. M-S 106 ......

5th series 5s 1926. M-S 1 06 4 ......
i i o " i n Va (State) 3s new  ’3 2 .J-J 92 9 3 4
112 116 Fund debt 2-3s 1991. J J 92 4 9 3 4
107 110 W est N  C con 6s 1914 J-J 107 109

W e s V a C *  P i s t e s ’ 11 J J 106 105%
103*' io 6 W il <fc W eld 5S..19S6.J-J 112 114

* Bid and asked uri e.x- :.o s iios on this day. 1" Ex-rights. |] $7.50 paid, t $15 paid. $ $10 paul. i *35 paid, a  R eceipts, b $25 p*id. c  $30 pa id .
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it tu e stm c tit  a n d  f t a i l r o a d  lu t e l l i a e u c e .

R A I L R O A D  G R O S S  E A R N I N G S .
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those road3 whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page.

H O A D S .

A la Great Southern 
A la N O & T ex  Pac 

N  O & N E a s t . . .
A la  & V ick sb u rg .
V ick sbu rg  Sh & P 

A la T e n n  & N o r t h . .  
k A tch  T o p  & S Fe
A tlan ta  & Chari___
A tlan  Birm & A tl ’ c 
A tlan tic Coast L in e .
B altim ore & O hio 
B angor & A roostook  
B ellefonte C en tra l..
B ridgeton  & Saco R  
B uff R och  & P i t t s . .
B uffalo  & Susq 
Canadian N orthern .
Canadian P a cific___
Central o f  G e o rg ia ..
Central o f  N  Jersey.
Chattan S o u th e rn ..
Cnesapeake & O h lo .
Cliesterfield <Sc Lane 
Chicago & A lton  R y  
Chic Great W estern 
Chic Ind & L ou lsv .
Chic I nil <5c Soutticri 
Chic Milw & St Paul 
Chic & N orth W est.
Chic St Paul M & 0_j 
Chic Term  Tran R R  
Cin NO He Texas Pac 
C lnclnnat: N orthern 
C lev Cin Chic & St L 
C olorado M id la n d ., 
ft Col & South S y s . .
Col N ew b & Laur__
C opper R a n g e_____
C o r n w a ll . . .......... .......
Cornw all & Lebanon] M a r c h ____
D enver & R io G r___3d w k May
D etroit & M ackinac;2d w k May 
D et T el & Ircn t  Sys 1st w k M ay 
D ul So Shore <5c A t l .  2d w k M ay

Latest Gross Earnings.

Week or 
M onth.

— See Sout

Current
Year.

hern Rail

271,719
139,480
143.367

3,877
8,379,627

378,279
142,066

4,679
3,733

209.746
154.747 
178.900

A p r i l______
A p r i l______
A p r i l______
M a rch ____
March ____
M a rch ____
M a rch ____
M a rch ____ 2,616,754
A p r i l_____ 17,107,670
M a rch ____ | 325,122
A p r i l______
M a rch ____
3d w k M ay
M a rch ____
2d w k M ay 
2d w k M ay 1,638,000 
2d w k M ay' 210,400
A p r i l .......... '2 ,335,095
2d w k M ay 3,870
M a rch ____  2,250,793
M a rch ____ i 7,498
M a rch ____  1.024,099
2d w k May: 152,532 
2d w k M ay 109,524 
—See New (Y ork  Cen 
February .  4 ,331,720
A p r i l_____ 5,410,595
M a rch ____ (1,151,115
2d w k May: 33,191 
—See Sout hern Ra 
—See New I Y ork  Cen 
—See New Y ork  Cen
M a rch ____  187,776
2d w k -May 234,398
M a rch ____
February _
M a rch ___

• Erl
E vansville & T er ri 
Fairchild &K  E . . .  
F on da  Johnst& G lov
G eorgia R R ________
G eorgia South & Fla 
Grand Trunk S y st ._  

Gr Trunk W e s t ..  
D et Gr H & Mllw 
C anada A tla n tic .

G reat N orthern____
M ontana C entral.
T ota l s y s te m ____

G ulf & Ship Island.
H ock ln g  V a lley____
Illinois C en tra l..........
In ter & Great North 
a ln terocea n ic  (Mex)
Iow a  C entral_______
K anaw ha <Sc M ic h ..  
K ansas C ity S ou th . 
Lake L-.rie <Sc W est ’n 
L ake Shore & M Sou
Lehigh V a lley_____
Lexington  & E a s t . .
L on g  Island________
L ou isiana & A rk a n . 
Lou isville  & N ash v . 
M acon & B irm ln g .. 
Manistee & N o Last
M anlstique_________
M aryland <Sc P c n n ..  
a  M exican  C entral. .  
a M exican  In tern at. 
a  M exican R a ilw a y . 
a M exican Southern 
M ichigan Central
M ineral R a n g e_____
M lnneap & St Louis 
Minn St P  & S S M..! 
M o Kansas & Texas 
M o P ac & Iron  M t._  

Central B ra n ch ..
T o ta l_____________

b M obile Jack  <5c K  C 
M obile <Je Ohio 
N ash Chatt & St L .  
a  N at R R  o f  M exico 

H ida lgo & N E ._
N e v-Cal-O regon____
N evada Central____
N Y  Chic & St Louts 
N Y  Ont & W estern

M a r c h ____
— Sec R ock
M arch____
February .
M a r c h ____
— See Sout 
2d w k May] 
1st w k May 
1st w k May 
13t w k M ay 
April 
April
A p r i l ______
2d w k May
M a rch ____
A p r i l_____
2d w k M ay 
2d w k May 
2d w k M ay
M a r c h ____
A p r i l______
— See New 
— See New
M a rch ____
M a rch ____
M a r c h ____
M a rch ____
2d w k May
A p r i l______
February .
A p r i l_____
A p r i l______
M a r c h ____
2d w k M ay 
1st w k M ay 
1 st w k M ay 
— See New  
2d w k M ay 
2d w k May 
2d w k May 
2d w k M ay 
2d w k M ay 
2d w k M ay 
2d w k M ay 
D ecem ber 
— See Sout
M a r c h ____
2d w k M ay 
2d w k M ay 
2d w k A p r
M a rch ____
— See N ew  
M a rch ____

33,848 
60,0021 
20,354 
41,684| 

404,4001 
25.312) 
83,769 
68,187 

4 ,560,961 
Island S 

1,648 
47,939 

285,256 
hern Rail 

880,062 
96,561 
24,133 
34,138 

4,688,548 
235,050 

4 ,923,598 
45,808 

425,455 
4,674,892

124.000 
151,556

62,156 
174,219 
862,635 

York Cen 
York Cen 
2,977,131 

55,480 
In c . 61, 
95,031 

912,935 
10,847 
46,569 

5 132 
34,217 

2 ,946,268 
176,576 
156,200 

26,878 
Y ork  Cen 

16,258 
67,821 

257,175 
462,986
854.000 

28,000
882.000 
139,700

hern Rail 
1,139,918 

326,609 
18,474 

3,702 
6,540 

Y ork  Cen 
646,418

Previous
Year.

way.

277,816
124,058
121,387

3,830
6,939,538

379,921
104.140 

2 ,415,469 
6,304,733

251,932
3,13
3.411

87.512 
151,209 
130,500

1,271,000
200,800

1,306,867
2,922

2,146,559
4,582

996,081
152,356
114.141 

tral. 
4 ,045,356 
5,148,018 
1,012.176

31,616 
i'tway 
tral. 
tral 

161.561 
207,609

28.594 
49,179 
18,977
41.512 

376,900
23.722 
64,865 
57,232 

4,184,061 
ystem . 

1,456 
46.324 

273,734 
w ay 

746,028 
87,840 
22,517 
36,581 

3,945,887 
227,070 

4 ,172,957 
44,939 

561,237 
4 ,233,912 

121,000 
149,084 

49,892 
177,474 
678,737 

tral. 
tral
2,820.631

46,463
868

107,406
880,545

12,193
39,767

7,875
31,765

2,629,651
170,791
136.200

23,272
tral.

13,588
62,799

206,770
347.197
766.000 

28,000
794 .000 

92,984
w av.

981,985
271,276

17.595 
3,933 
5,692

tral.
617,877

July 1 to Latest D ate

Current
Year.

2,705
1,321
1.377 

35
69,003

3,217
1,158

19,957
67,676

2.378 
48 
35

7,488
1,346
6,009

61,489
10,766
21,784;

143
18,765

40
9,776
8,207
5,186;

,385
,873
,887
.770
,636
,925
,742
,337
,987
,012
,486
,514
,987
,264
,700
,116
,496

7 
1 
4

53 
10 

664120 
584j 
617; 18 
128, 
209! 9 
509i 7, 
670 5,

,474,708
,149.997
,067,683

24,440
.284,833
111,390
813,074
305,170
002,210
824,764

49,326
35.725

213,342
.208,325
625,700
124,404
060,974
033,507
118,502
204,218

29,376
081,018
668,361
133,082

40 711,382 37,427,598 
57,123,691152,585,872 
10,698,509( 9,948.046 

1,486,278! 1,501,265

1,873 
11,609 

244 
526 
163 
362 

18,678 
1,125, 
3.624 
2,821 

39.462

007 1 
328110 
537 
564 
936 
061 
601! 17 
675 
810 3 
0511 2 
809! 37

,622,616
,156.778
224,362
448,720
155,141
346,051

,285,599
986,895

,525,044
,630,182
.880,904

13,731! 17,950 
520,119| 484,496 

2 ,349,236 2 ,183,166

37,698 
5,136 
1,544 
1,657 

42,851 
2,290 

45,142 
2,170 
4,950 

46,799 
7,656 
6,221 
2,763 
1,712 
7,547

,053'34 
,939 4 
,4941 1 
,951! 1 
,866 40 
,532 2
398

,197
,227
.240
,958
,500
,490
,613
,987

6,430,864 
416,586 

In c . 713, 
863,645 

41,942,132 
141,535

63*728 
297,627 

22,575,134 
7 ,176,703 
6 ,410,700 
1 ,082,985

678 
3,314 

10,878 
22,674 
40,725, 

1,432, 
42,157 

743

8,871,885
13,486,700

862,920
203,644

56,672

6,073,542

,172,045 
,619,757 
,359,680 
,626,329 
,923,739 
,281,093 
,204,832 
,848,463 
,054,320 
,077,045 
,946,198 
,471,237 
,584,666 
,630,236 
, 3 2 o , 2 .) 7

25,381,514
386,784

763
754,737 I 

37,237,684 j 
139,254

74,057 1 
301 ,773 : 

20,815,073 
6 ,243,513 
5 ,580,900 
1,032,264

644,659
3,230,515

10,027,511
18,518,001
36,987,297

1,653.313
38,640,610

466,475

8,032,643
11,938,042

177.794 
36 918

5,665,157

July 1 to I.alsl D ate.

N Y  C & H ud R iver 
Lake Shore & M S 
Lake Erie & West,
Chic Ind & South 
M ichigan C entral.
C leve C C & St L .
P eoria  & Eastern 
C incinnati N orth .
P itts  & Lake Erie
R u tla n d _________
N Y  C hic & St L .

N Y  Susq & W e s t . .
N orfo lk  & W estern .
N orthern C entral.  .
N orthern  P a c if ic__
P acific  Coast C o___
d Pen n— East P  & E 

d W est o f  P  & E .
Peoria  & E a s te rn ..
Phila Bait & W a sh . 
Philadelphia & Erie 
Pitts Cin Chic&  St L 
Pitt-: & Lake Erie
Raleigh & Southport M a r c h ____
R eadin g R a ilw a y ..  I M a r c h ____

Coal & iron  C o___I M a r c h _____
T ota l both  co s___[M a rch _____

R ich  Fred & P o t___[February .
R io  G rande Jun e___M a r c h _____
R io  Grande S o u th ._(2d w k May
R ock  Island System  I M a rch ____

e St L  & San Fran 
f  E vans & Ter H .
T ota l o f  all lin es.

R u tla n d ____________
| St Jos & Grand Is l.

St Louis & San Fran 
St Louis Southw est .
Seaboard A ir L in e . .
Sierra R a ilw a y ____
Southern In d ia n a ..I  A p r i l_____
rSouthern Pacific Co| March 
Southern R a ilw a y ..

M obile & O h io . . .
Cin N O & T ex  P .
A la  Great S ou th .
Ga South & F l a . .

T exas C e n tra l______
T exas & P a cific____
Tidew ater & W est .
T oledo  & O hio Cent I M a rch ____
T oled o  Peo & W e st . 2d w k M ay 
T oledo  St L  & W est!2d w k M ay
T om bigbee  V a lley .-|  M a r c h ____
T or H am  & Buffalo A p r i l______
Union Pacific S y st. M a rch ____
V irgin ia & So W e st . A p r i l ______
W a b a s h ____________ 13d w k M ay
W estern  M aryland- 3d w k M ay
W est Jersey & S ea . M a r c h ____
W heel & Lake E rie- : 2d wk M ay 
W ’m sport & N B r_ . Decem ber
W isconsin  C e n tra l.. j M a rch ____
W rlgh tsv & Tennllle April 
Y a zoo  & Miss Valley April

Various F iscal Years.

A tlan ta  & Charlotte A ir L in e___
Bellefonte C entral_______________
Manistee & N ortheastern_______
M a n lstiq u e_______________________
M exican R a ilw a y________________
M exican S o u th ern _______________
New  Y ork  C entral_______________

Lake Shore & M ichigan South
| Lake Erie & W estern________

C hicago Indiana & Southern .
M ichigan C entral_____________
Cleve Cin Chic & St L ou is____
Peoria <5c E astern_____________
Cincinnati N o rth e rn _________
P ittsburgh & Lake E rie______
R u t l a n d _______________________
N Y  Chic & St L ou is_________

N orthern C entral________________
d Penn— East o f  P itts & E rie___

d W est o f  P ittsburgh & E r ie ..  
Phlla Baltim ore & W ash in gton .
Philadelphia & E rie_____________
P itts  Cin Chicago & St L ou is—
R io G rande J u n ction ____________
T exas & P a cific_________________
W est Jersey & Seashore________

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

M onthly Summaries. Cur’ nt Year Prev’ s Year. In c. or D ec. % M onthly Summ aries. Cur'nl Year Prev’ s Year. Inc. or Dec. %

1st week Mch (43 
2d w eek Mch (43 
3d w eek Mch (44 
4th w eek Mch (41 
1st week April (42 
2d w eek April (44 
3d w eek A pril (43 
4th w eek April (47 
1st w eek M ay (43 
2d w eek M ay (41

roa d s )____
roa d s )____
roa d s )____
roa d s )____
roads)____
roa d s )____
roa d s )____
ro a d s )-------
roads)____
roa d s )____

t
9,747,374 

10,161,319 
10,149,406 
14,765,658 

9,726,621 
10,329,969 
10,414,829 
15,171,383 
10,161,954 
10.262,925

S
9.025,944 
9,292.598 
8,978,802 

13,485,514 
8,688,049 
9,045,571 
9,069,733 

12.437,852 
8 .790.08S 
8.858,051

S
+  721,430 
+  868.721 

+  1,170,604 
+  1,280,144 
+  1,038 572 
+  1,284,398 
+  1,345,096 
+  2.733,531 
+  1,371,871 
+  1,404,874

7.99
9.35

13.15
9.49

11.95
14.19
14.82
21.98
15.61
15.74

M onth Ju ly  1906 (117 ro a d s ). 
M onth Aug 1906 (118 ro a d s ). 
Vlonth Sept 1906 (122 roa d s ). 
M onth O ct 1906 (119 ro a d s ). 
M outh N ov 1906 (123 roa d s ). 
M onth D ec 1906 <127 roads) .  
M onth Jan 1907 (123 roads) . 
Month Feb 1907 (122 roa d s ). 
M onth M ch 1907 (118 ro a d s ). 
M onth April 1907 ( 65 roa d s ).

S
168,336,461 
179,191,945 
184,551,471 
198,733,229 
186 696,274 
184,235.505 
173.212.305 
162,283,992 
180.539,532 

79.566,158

S
148.013,565 
159,835,022 
171.553,520 
179 405,267 
175,727.985 
170,746,769 
162,623.883 
152,555,191 
164,645,009 

68,521,631

i
+  20,322,896 
+  19.356.923 
+  12,997,951 
+  19,327 H62 
+  10,971,289 
+  13,488 826 
+  10,588,422 

+  9,728 801 
+  15,894,523 
+  11.044.527

13.73 
12.11 

7 58 
10.77 
6.24 
7 . 0  
6.51 
6.05 
9.65 

16.12
a M exican currency, b Includes earnings o f  G ulf & Chicago D ivision, c Includes the H ouston & T exas Central and its subsidiary lines In b oth  

years, d Covers lines directly  operated, c Includes the Chicago & Eastern IUIuols In both  yoar3. f  Includes E vansville <fc Indiana H R. n Includes 
earnings o f  Col. & S ou th ., F t. W orth  & D enver C ity and all a ffilia ted lines, excepting T rin ity  & Brazos Valley R R . fc Includes In both ycar3 earning* 
o f  D enver Enid & G ulf R R .,  P ecos System  and Santa Fe Prescott it P h oen ix  R y
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the second 
week of May. The table covers 41 roads and shows 15.74% 
increase in the aggregate over the same week last year.

Second week o f M a y .

Buffalo R och ester  & P ittsburgh
Canadian N orth ern _____________
Canadian P a cific ............... ..............
Central o f  G eorgia_______________
C h attanooga  S outhern____ . . . .
C h icago G reat W estern _________
C hicago Indianap & L ou isv ille .
Ch icago Term inal T ran sfer______
C olorado & S outhern___________
D enver & R io  G rande___________
D etroit & M a ck in a c____________
D uluth  South Shore & A tla n tic -
Grand Trun k o f  C anada_______1

Grand Trunk W estern _______ y
D etroit Gr H aven & M ilw ._|
Canada A tla n tic______________J

G ulf & Ship Island______________
International & Great Northern
In terocea n ic  o f M ex ico_________
Iow a C e n tra l____________________
I.ouisville & N a sh v ille ............... ..
M exican  In tern ation a l_________
Mineral R a n g e___________________
M inneapolis & St L ou is________ .
M inneap St Paul & S S M ______
Missouri K ansas & T ex a s_______
Missouri P acific  & Iron M tn ___

Central B r a n c h _______________
M obile & O h io ___________________
N ational R R  o f  M ex ico_________

H ida lgo & N ortheastern______
R io  G rande S o u th e r n ___________
St Louis Southw estern__________
Southern R a ilw a y_______________
T exas C entral____________________
Texas & P a cific_________________
T oled o  P eoria  & W estern_______
T oled o  St Lou is & W estern____
W a b a sh ___________________________
W estern M arylan d ____________
W heelin g & Lake E rie__________

N et increase (1 5 .7 4 % ).

1907. 1906. "^ S fea se . D ecrease.

S s $ $
208,155 87,512 120,643
178,900 130,500 48,400

1,638,000 1,271,000 367,000
210,400 200,800 9,600

3,870 2,922 948
152,532 152,356 176
109,524 114,141 4,617

33,191 31,616 1,575
234,398 207 609 26,789
388,200 375,900 12,300

25,312 23,722 1,590
68,187 57,232 10,955

880,062 746,028 134 034

45,808 44,939 869
124,000 121,000 3,000
151,556 149,084 2,472

62,156 49,892 12,264
912,935 880,545 32,390
176,576 170,791 5,785

16,258 13,588 2,670
67,821 62,799 5,022

257,175 206,770 50,405
462,986 347,197 115,789
854,000 766,000 88,000

28,000 28,000
189,479 181.189 8,290
326,609 271,276 55,333

18,474 17,595 879
10,276 9,030 1,246

195,731 163,919 31,812
1,051,759 1,041,685 10,074

19,365 13,676 5,689
278,182 211,922 66,260

26,937 20,957 5,980
77,069 67,559 9,510

529,015 437,665 91,350
122,290 102,716 19,574
127,737 76,919 50,818

10,262,925 8,858,051 1,409,491 4,617
............... 1,404,874

N e t  E a r n i n g s  M o n t h l y  t o  L a t e s t  D a t e s . — T h e  f o l l o w i n g  
s h o w s  t h e  g r o s s  a n d  n e t  e a r n i n g s  t o  l a t e s t  d a t e s  o f  a l l  S T E A M  
r a i l r o a d s  f u r n i s h in g  m o n t h l y  s t a t e m e n t s .  T h e  c o m p i l a t i o n  
i n c l u d e s  e v e r y  r o a d  f r o m  w h i c h  w e  c a n  g e t  a  r e t u r n  o f  t h i s  
c h a r a c t e r ,  a n d  in  t h a t  f o r m  is  g i v e n  o n c e  a  m o n t h .  E a r l y  
r e t u r n s  a r e  p u b l i s h e d  f r o m  w e e k  t o  w e e k ,  a s  s o o n  a s  i s s u e d ,  
b u t  f o r  t h e  c o n v e n i e n c e  o f  o u r  r e a d e r s  a l l  t h e  r o a d s  m a k i n g  
r e t u r n s  a re . b r o u g h t  t o g e t h e r  h e r e  in  t h e  w e e k  in  w h i c h  wre 
p u b l i s h  o u r  m o n t h l y  a r t i c l e  o n  n e t  e a r n i n g s — s a y ,  a b o u t  t h e  
2 0 t h  o f  t h e  m o n t h .  B e s i d e s  th e  C o m p a n i e s  f u r n i s h i n g  m o n th l y  
r e tu r n s ,  w e  h a v e  a d d e d  th is  t im e  th e  r o a d s  w h ic h  m a k e  q u a r t e r ly  
r e tu r n s .

------- Gross Eurn'os-------------------Net Earnings--------
Current P revious Current Previous  

Y ear. Year. Y ear. Y ear.
Roads. $ $ $ $

A labam a Great Southern— See under Southern R y  system below .
Ala Tenn & N orthern___M ch 3,877 3,830 2,311 2,241

July 1 to  Mch 31 _______  35,770 24,440 19,880 17,825
A tch  T op eka  & S F _ b _ :-M c h  8,379,627 6 ,939 ,538  d 3 ,106,565 d 2 ,526 238

July 1 to  M ch 31_______ 69.003,636 60 ,284,833d25,763,574d23 034,306
A tlan ta  Birm & A tl ’ tic a Mch 142,066 104.140 30,957 33,035

July 1 to  Mch 31_______  1,158,742 813.074 280.470 208.654
A tl & Chari A ir  L in e -a - -M c h  378,279 379,921 73,123 116 ,295
A tlan tic  Coast L in e -a - . -M c h  2,616,754 2,415,469 707 ,736 748,448

July  1 to  M ch 31 .............19,957,337 18,305.170 5 ,071 .869  6,042,356
B altim ore & O h io .b ____ A p r 7 ,107 ,670  6,304,733 2 ,438,745 2,237,443

July 1 to  A p r 3 1 _____  67,676.987 64 ,002,210 22 .463,976 23,236,223
Bangor & A ro o s to o k -b -M ch  325,122 251.932 111.099 111,244

July 1 to  M ch 31 .............  2 ,378,012 1 ,824,764 788,599 694,536
B eliefon te C e n tra L b ____ A p r 4 ,679 3,132 720 183

Jan 1 to  A p r 3 0 _______ 19,402 18,173 4,013 3,195
B oston  & A lb a n y -b —

Jan 1 to  Mch 31 .............  2,685,301 2 ,635 ,010  283,641 741,689
July  1 to  M ch 31 .............  8 ,970,602 8 ,419 ,972  1 ,381,028 2,750,532

B oston  & M aine, b—
Jan 1 to  M ch 3 1 _______  9 ,203,774 9 ,100,725 1,482,134 1 ,802,023
July  1 to  M ch 3 1 _______30,625.954 29,480,608 7,098,099 7,728,755

B oston  R evere Beach & L y n n .b —
Jan 1 to Mch 31 .............  137,942 131,511 def2 ,170 def255
July  1 to  M ch 31_______  587,714 520,603 62,315 61.692

Bridgeton & Saco R iv . b .M ch  3,733 3,441 857 685
July 1 to  Mch 31 _____  35.514 35,725 11,167 11,852

B uffalo R och  & P itts .b -M ch  668,613 716,495 229,834 303 ,805
July 1 to  Mch 3 1 .............  6 ,177,784 6 ,654,220 2 ,348 ,843  3 ,036 ,278

Buff *  S u sq u eh a n n a .a .-M ch  154,747 151,209 34,893 59,322
July  1 to  Mch 31 .............  1,346,264 1,208,325 433,285 448,939

Canadian N orth ern_____ Mch 488,800 441,600 94.000 117,400
July  1 to  M ch 3 1 _______  5 ,089,500 3 ,796 ,100  1,322,300 1 ,290,100

Canndian P a c i f ic .a _____ Mch 6.132,910 5 .093,286 2 .245,736 1,844,664
July  1 to  Mch 31 .............52 ,071,116 45,122,404 18,001,918 16,505,041

Central o f  G e o rg ia -a ____ Mch 1 ,147,185 1,047,781 305,764 326,398
July  1 to  Mch 31 .............  9 ,416,814 8 ,810,654 2,244,338 2,569,020

C entral o f  N ew  Jersey. b .A p r  2 ,335,095 1,306,867 1 ,088,516 288,206
July 1 to  April 3 0 _______21,784,664 20.033,507 10,127,391 9,446,101

Central N ew  E n g la n d -b —
Jan 1 to  M ch 3 1 .............  498,896 461,674 71,344 63,588
July 1 to  M ch 3 1 ----------- 1 ,514,830 1 ,251,102 251,746 257,716

C h attan ooga  Southern a -M ch  15,319 12,917 1,249 2,403
July 1 to  M ch 3 1 .............  121,745 102.213 863 8.244

Chesapeake & O h io . b _ .-M c h  2 ,250,793 2,146,559 723,926 853,088
July 1 to  Mch 3 1 .............18.765,617 18,204.218 6 ,648 ,049  7 ,242,607

Chesterfield & L a n ca s .b  Mch 7,498 4.582 4,284 2,462
July 1 to  Mch 31 ----------  40 ,128 29,376 17,501 11,790

C hicago & A l t o n .a .......... Mch 1 ,024,099 996,081 329,503 312,145
July 1 to  Mch 31 .............  9 ,776,209 9 ,081,018 3 ,353.100 2,791,032

C h ic  G reat W estern b - -M c h  780,595 761 ,205 175.223 197.121
July 1 to  M ch 3 1 ............. 7 ,206 .872  6,718,872 1 ,996,636 2 ,002,954

Chic Ind & L o u lsv ille .a . Mch 502,636 454.307 149.689 130,477
July 1 to  Mch 3 1 _______ 4 ,452,522 4 ,419,150 1,353,017 1,523,160

C h ic  Term  T ra n s fe r .b _ .M ch  137,610 148,267 47 ,940 34,719
July 1 to  M ch 3 1 ............. 1 ,275 .006  1 .301.068 486,171 461,593

C ine N O & Tex P a c— See under Southern R y  system  below .

--------Gross E a rn ’gs------- - --------N et Earn ings--------
Current Previous Current P revious

Y ear. Y ear. Y ear. Y ear.
Roads. $ $ t  $

Colorado M id la n d .a____ M ch 187,776 161,561 30,634 32,536
July  1 to  M ch 3 1 _______  1 ,873 ,007  1 ,622,616 453,331 429 ,135

C olorado & S ou th e rn -a -M ch  1 ,112,469 938,363 278,698 235,311
Ju ly  1 to  M ch 3 1 ............. 10,106,987 8 ,846 ,019  2 ,934 ,696  2 ,712,202

C olum  N ew b & L a n .a . -M c h  33,848 28,594 8 ,065 7,630
Ju ly  1 to  M ch 3 1 .............  244 ,537 224,362 41,632 46,321

C opper R a n g e .a __________F eb  60,002 49,179 9 ,170 13,795
July  1 to  F eb 2 8 _______  526,564 448 ,720 189,635 190,131

C ornw all R R __________a -M ch  20,354 18,977 10,586 7,937
July  1 to  M ch 31 .............  163,936 155,141 76,470 79,353

Cornwall & L e b a n o n .b -M ch  41 ,684  41,512 23,051 22,999
Ju ly  1 to  M ch 3 1 _______  362,061 346,051 187,133 195,818

Delaware & H u d s o n .b —
Jan 1 to  M ch 3 1 .............  3 ,029,722 2 ,928 ,732  1 ,088,767 1 ,060,094
Ju ly  1 to  M ch 3 1 _______  9 ,905,811 9 ,288,344 4 ,237 ,928  3,784,526

D enver & R io  G ra n d e -b -M ch  1,699,380 1,482,707 642,423 449,463
Ju ly  1 to  M ch 3 1 - .......... 15,778,501 14,644,999 5 ,895,865 5,699,442

D etroit & M a ck in a c -a --M ch  125,360 108,694 19,590 d e f l l ,1 3 9
July  1 to  M ch 31 ............. 956,778 841,101 169,970 172,296

D unk A lleg  V a l & P it ts ,  b—
Jan 1 to  M ch 3 1 _______  62,346 .62,800 10,868 2,162
J u ly  1 to  M ch 3 1 _______ 223,787 236,100 22,164 17,589

D uluth So Sh & A t l - b . .M c h  260 ,836 252,309 66,056 77,523
July  1 to  M ch 3 1 - ........... 2 ,407,588 2 ,274 ,240  726,891 757,468

Erie R R .a _______ _______ M ch 4 ,560 ,961  4 ,184,061 1,135,038 1,036,782
July  1 to  M ch 3 1 _______ 39,462,809 37,880,904 10,773,506 10,709,964

F a irchild  & N orth ea st.b .M ch  1,648 1,456 def.356  294
Ju ly  1 to  M ch 3 1 _______  13,731 17,950 d e f.2 ,077  4 ,900

F on da Joh n sv  & G lo v .a -F e b  47,939 46,324 17,902 18,675
Ju ly  1 to  F eb  2 8 _______  520,119 484 ,496 249,546 232,329

G enesee & W y o m in g , b—
Jan 1 to  M ch 3 1 _______  19,635 27,815 5,292 3,138
Ju ly  1 to  M ch 3 1 _______  90,637 110,881 24,494 34,593

G eorgia R R .a ___________M ch 285,256 273,734 60,507 57,033
July  1 to  M ch 31_______  2 .349,236 2 ,183,166 468 .096 659,875

G rand T run k  S yst o f  Canada—
G rand Trun k R y ...........M ch 2 ,720 ,860  2,479,481 774,747 711 ,969

July 1 to  M ch 3 1 _______24,758,317 22,679 ,348  6 ,718,202 6 ,178,021
G rand Trunk W estern  M ch 544,561 481,297 99,276 93,437

July  1 to  M ch 3 1 _______  4 ,520 ,111  4 ,124 ,796  660,433 672,170
D et Gr H a v  & M ilw .-M ch  160,108 149,401 33,579 26,765

July  1 to  M ch 3 1 _______ 1,385,944 1 ,223 ,068  319,159 340 ,475
Canada A t la n t i c ______M ch 145,508 157,188 7 ,786 36,499

July  1 to  M ch 3 1 _______  1 ,491,352 1 ,451 ,088  113,098 322 ,183
G reenw ich & J oh n son v ille .b —

Jan 1 to  M ch 3 1 _______  21,078 17,089 7 ,059 5 ,633
Ju ly  1 to  M ch 3 1 _______  66,279 55,057 22,264 19,444

G ulf & Ship Island .a  . . . M c h  223,986 198,908 62,226 60,289
July  1 to  M ch 3 1_______  1 ,836 ,859  1,565,975 438,261 509.660

H ock ing V a l le y .a - ...........M ch 425 ,455 561,237 60,984 177,174
Ju ly  1 to  M ch 3 1 .............  4 ,950,227 5 ,054 ,320  1,464,811 1 ,866,747

Illinois C e n tr a L a _______ M ch 5 ,076,630 4 ,640 ,563  1 ,779,957 1,536,971
July  1 to  M ch 3 1 _______42 ,124,348 38,843,133 12,399,918 12,064,647

In terborou gh  R a p  T ra n s, b—
M anhattan  E le v a te d .b —

Jan 1 to  M ch 3 1 _______  3 ,622,978 3 ,266,088 2 ,150 ,046  1 ,867,453
July  1 to  M ch 3 1 . ...........10 ,350,082 9,363,849 6 ,157,876 6 ,257,992

S u bw ay L in es , b—
Jan 1 to  M ch 3 1 _ _ .r __ 2,408,921 2 ,052,641 1 ,385 ,196  1,279,879
Ju ly  1 to  M ch 3 1 . . . . . .  5 ,989,069 5 ,041,578 3 ,187 ,153  2 ,871,238

T ota l b oth  lines—
Jan 1 to  M ch 3 1 . ........... 6 ,031,899 5 ,318,729 3 ,535,242 3 ,147,333
July  1 to  M ch 3 1 _______16,339,151 14,405,428 9 ,345 ,030  8 ,129,230

Interocean ic o f  M e x ico . .M c h  648,000 623,845 207.768 196,180
July  1 to  M ch 3 1 . ........... 5 ,333,004 4,636,931 1 ,375,208 1 ,331,960

Iow a C e n t r a l .a . . . ...........M ch 256,353 275,159 ft90.688 ft95,277
July 1 to  M ch 3 1 _______  2,394,293 2 ,257,274 ft750,726 ft597,137

K anaw ha & M ich iga n -a -M ch  174,219 177,474 23,909 30,956
July 1 to  M ch 31_______  1,712,613 1,630,236 374,728 434 614

K ansas C ity  S o u t h _ a . . .A p r  862,635 678,737 357,301 167,241
July 1 to  A p r  3 0 _______  7 ,547 ,987  6 ,325,257 2,910,977 1,522,956

Lake Shore & M ich S o u .b —•
Jan 1 to  M ch 3 1 _______10,429,137 10,023,252 2 ,709,773 2 100,683
July  1 to  M ch 3 1 _______32,366,419 30,457,118 8 ,382 ,368  5 ,047 ,883

Lehigh & H udson R iv e r , b—
Jan 1 to  Mch 3 1 . ........... 187,482 172,523 60,134 54,617
Ju ly  1 to  Mch 3 1 _______  559,346 - 462,856 209 ,510 170,543

Lehigh V a l l e y .b . .............M ch 2,977.131 2,820,631 01,123,656 01,207,595
Ju ly  1 to  M ch 3 1 _______ 26 ,430 ,864  2 5 ,3 8 1 ,5 1 4 o l0 ,063 ,902 09,852,204

L exin gton  & E astern . b -M ch  55,480 46,463 27,164 25,051
Ju ly  1 to  M ch 3 1 _______ 416,586 386,784 171 ,6tt* 164,797

Little  Falls & D o lg e v ille .b —
Jan 1 to  M ch 3 1 _______  12,780 13,539 6,321 4,944
Jan 1 to  M ch 3 1 . ........... 44 ,868 41,958 20,539 16,877

Long I s la n d .b --
Jan 1 to  M ch 31 .............  1,669,051 1,404,622 def234,079 d e fl6 3 ,6 3 6
Ju ly  1 to  M ch 3 1 _______  7 ,091 ,032  5,877,882 1 ,305,258 834,817

Louisiana & Arkansas a -M ch  95,031 107,406 30,502 40,361
July 1 to  M ch 31_______  863 ,645 754,737 248,519 283,096

Louisville & N a s h v .b .- -M c h  4 ,361,620 3 ,712,381 1,175,931 1 ,115,894
July  1 to  M ch 3 1 . ...........36,128,532 31,977,560 9 ,779,996 9,392,530

M anistee & N o E a s t .b - -F e b  46,569 39,767 22,437 18,025
Jan 1 to  F eb 2 8 _______  91,828 89,346 44,393 44,478

M anlstigue. b ________ _ A p r  5,132 7,875 def. 1,055 2,906
Jan 1 to  A p r  3 0 _______ 18,423 22,976 def.2 ,196  4,139

M aryland & P e n n a .a ___A p r 34,217 31,765 13,618 11,346
July  1 to  A pril 3 0 _______ 297,627 301,773 101,138 103,843

M exican C en tral________ M ch 2,946,268 2 ,629,651 1 ,076,035 901,404
July  1 to  M ch 3 1 _______22 ,575,134 20 ,815,073 6 ,663,076 6 ,230 ,194

M exican In te rn a tio n a l..M ch  763,623 714,650 261,203 341,086
July 1 to  Mch 31_______  6,066,764 5 ,253,346 1,972,381 2 ,335,573

Mineral R a n g e .b ________ M ch 70,637 62,513 13,678 14,688
July 1 to  M ch 3 1 ____ ... 579,182 563,239 123,105 120,698

M inneap & St L o u is .a . . - M c h  332,562 298,613 *127 ,574  fcll6 ,3 5 1
Ju ly  1 to  Mch 3 1 _______  2,877,901 2,813,884 fcl,018 ,022  fcl,138 ,277

M inneap St P & S S M _b -M ch  1,000,855 903,677 333,833 389,230
July  1 to  Mch 3 1 _______ 9 ,210 ,019  8 ,661,794 3 ,970 ,655  4 ,563 ,805

Missouri K ans & T e x .a .M c h  2 ,166 ,377  1,665,475 508 ,987 324 569-
July  1 to  M ch 3 1 . . .  . .1 9 ,7 7 2 ,0 5 9  16,311,283 6 ,756 ,474  4,492,819

M o P acific  S y s t e m .b . . .M c h  4 ,127 ,202  3,750,202 1,466,981 1 ,119,883
July  1 to  M ch 3 1 _______36,290 ,629  33 ,593,610 11,845,082 10,735,730

M obile & O hio— See under Southern R y  system  below .
Nashv Chatt & St L - b . - M c h  1 ,139,918 981,985 230,904 276,118

July  1 to  M ch 3 1 . ........... 8 ,871,885 8 ,032 ,643  1,862,805 2 ,015 ,376
N ational R R  o f  M ex ico .M ch  1,407,974 1,261,519 493,793 499,942

July  1 to  M ch 3 1 _______11,401,051 10.201,824 4 ,131 ,856  3 ,888,801
H ida lgo & N orth ea st.M ch  82,374 ________  20,14*4 ____________

July 1 to  Mch 31_______  746,402 . . . . . . .  201,384 ......................
N evada  Cal & O re g o n -a .M ch  12.525 14,315 2,949 4 ,324

Ju ly  1 to  M ch 3 1 _______ 197.427 169,385 112,262 74,231
N evada Central, b _______M ch 6,540 5 ,692 3,006 3,029

Ju lv  I to  Mch 31_______  56,672 36,918 18,844 18,648
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--------Gross E a rn ’gs--------
Current Previous

Y ear. Y ear.
Roads. $ S 

N ew  Jersey & N ew  Y o r k .b —
Jan 1 to  M ch 3 1 . ______ 100,949 94,891

Ju ly  1 to  M ch 3 1 . ........... 353,918 327,601
N ew  L on d on  N orth ern , b—

Jan  1 to  Mch 3 1 _______  215,039 257,526
July  1 to  M ch 3 1 _______  782,907 820,235

N ew  Y o rk  Chic & St L o u is , b—
Jan 1 to  M ch 31_______  2 ,583,297 2 ,446 ,177
Ju ly  1 to  M ch 31 _______  7 ,599 ,505  7 ,211 ,996

N  Y  N ew  H aven & H a r t .b —
Jan 1 to  M ch 31_______ 12,670,010 12,153,551
Ju ly  1 to  M ch 31_______40,996,939 39,549,136

N Y  O ntario & W e st . a . -M c h  646,418 617,877
July  1 to  M ch 31_______  6,073 542 5,665,157

N ew  Y ork  & O tta w a -b —-
Jan 1 to  M ch 3 1 _______  31,368 28,631

N Y  Susq & W e ste rn .a -M ch  274,933 237,969
July  1 to  M ch 31_______  2 ,276,392 2 ,116,386

N Y  & R ock a w a y  B e a ch .b —-
Jan 1 to  M ch 31_______  40,418 30,941
Ju ly  1 to  M ch 3 1 . - - . - _  458,703 346,889

N orfo lk  & W e s te rn .b ___M ch 2,777,454 2 ,548,019
July  1 to  M ch 31_______ 22,861,172 21,044,071

N orthern  C e n tra l-b ____ M ch 1,011,910 967,710
Jan 1 to  M ch 31_______  2 ,907,625 2,751,025

P en nsylvan ia— Lines d irectly  operated—
E ast o f  P itts & E r ie - .M c h  13,166,969 12,531,269

Jan 1 to  M ch 31_______ 37,203,541 35,357,841
W est o f  P itts  & E r ie .M ch  In c 477,200

Jan 1 to  M ch 31_______  Inc 1,334,700
Phlla B a lto  & W a s h .b - -M c h  1 ,362,707 1 ,264,507

Jan 1 to  M ch 31 .............  3 ,775,463 3,549,063
P h iladelphia  & E r i e .b . .F e b  595,663 543,723

Jan 1 to  F eb 2 8 _______  1,225,459 1,175,358
P itts  Cine Chic & St L .a .A p r  2 ,747,674 2,267,892

Jan 1 to  A p r 30_______ 10,317,296 9,301,521
R aleigh  & S outhport .a -M c h  10,624 6,648

July  1 to  M ch 31 _______  72,904 46,226
R ea d in g  R a ilw a y  Co—

Phlla & R e a d in g .b ___M ch 3,701,401 3,679,953
July  1 to  M ch 31_______ 31,543,576 31,208,221

Coal & Iron  C o .b ____ M ch 2,562,234 3,059,713
Ju ly  1 to  M ch 3 1 _______ 27,889,079 26,920,952

T ota l b o th  c o s .b ______M ch 6,263,635 6,739,666
Ju ly  1 to  M ch 31 .............59,432,655 58,129,173

R ea d in g  C o ___________ M ch _________  
Ju ly  1 to  M ch 31_______  ________   

T o ta l o f  all c o s________ M ch _________  
Ju ly  1 to  M ch 3 1 _______  ________   

R ich m on d  Fred & P o t . .F e b  149,609 132,505
July  1 to  F eb 28_______  1,195,138 1,065,195

R io  G rande J u n ction ____ M ch 57,198 48,300
D ec 1 to  M ch 3 1 _______  255,266 196,825

R io  G rande S o u th e rn .b .M ch  50,366 41,009
Ju ly  1 to  M ch 3 1 ............. 462 ,752 428,145

R o ck  Island S y s te m .a .-M c h  5 ,276,795 4,167,877
Ju ly  1 to  M ch 31_______ 44,729,391 39,335,532

St L ou is & San F r .a .- M c h  4 ,416,718 3 ,716,187
July  1 to  M ch 31_______ 37,163.091 32,296,898

E v a n sv  & Terre H .a .M c h  175,496 188,032
Ju ly  1 to  M ch 3 1 .............  1 ,719,123 1,656,756

T ota l o f  all L in e s .a ___M ch 9,869,010 8 ,072,097
July  1 to  M ch 3 1 .............83 .611,606 73,289,187

R u tlan d  _b—
Jan 1 to  M ch 3 1 _______  593,839 575,251

July  1 to  M ch 3 1 _______  2 ,125,179 1 ,995,047
St Jos & G rand Is la n d -b -M ch  146,326 110,864

July  1 to  M ch 3 1 .............  1 ,306,794 1 ,159,960
St L aw rence & A d iro n d a ck -b —

Jan 1 to  M ch 31 .............  95,745 81,349
July  1 to  M ch 3 1_______  294,597 249,630

St L ou is S o u th w e s t -b ..M ch  886,422 760,927
July  1 to  M ch 31_______  7,975,478 6 ,780,053

Seaboard A ir L in e .b ____ M ch 1 ,615,557 1,452,601
July  1 to  M ch 31_______ 12,206,059 11,323,134

Southern  I n d i a n a .b - . . .M c h  134,865 133,270
July  1 to  M ch 3T1______ 1 229,364 1,104,664

Southern P a c i f lc .a ______M ch l0 ,09 0 .53 3  8,974,747
Ju ly  1 to  M ch 31_______ 92,414,516 78,760,903

Southern  R a ilw ay S ystem —
Southern R a ilw a y .a .-M c h  5 ,013,527 4 ,869,328

Ju ly  1 to  M ch 3 1 _______42,454,252 40,460,129
M o b ile *  O h io .a ____ M ch 991,358 836,792

July  1 to  M ch 3 1 .............  7 ,913,485 6,964,411
Cln N ew  Orl & T  P .a .M c h  686,368 786,447

July  1 to  M ch 31 .............  6 ,297,656 6,237,738
• A labam a G t S o u th .a -M ch  337,055 331,069
• Ju ly  1 to  M ch 31 .............  3 ,049,724 2,836,371

G eorgia South & Fla.a.M ch 214,569 174,509
July  1 to  M ch 3 1 .............  1 ,706,428 1 ,456,024

Staten Island R y .b —
Jan 1 to  M ch 3 1 .............  42,087 45,954

Ju ly  1 to  M ch 3 1 _______  154,527 165,774
Staten Island R a p id  T r a n .b —

Jan 1 to  Mch 3 1 _______  229,543 208.637
July  1 to  M ch 3 1 ............. 699,738 610,737

T exa s C en tra l.a ________ M ch 113,525 73,428
July  1 to  M ch 3 1 .............  936,288 744,357

T idew ater & W e s te rn .b .M ch  8,513 6,154
Ju ly  1 to  M ch 3 1 ............. ' 66,144 64,368

T o led o  & O hio C e n t .a . .M c h  341,998 377,7J2
July  1 to  M ch 3 1 _______  3,588,663 3,289,032

T oled o  P eoria  & W e s t .b .A p r  95,615 90,183
Ju ly  1 to  A p r  3 0 _______  1,054,431 1 .098,145

T o l St L & W e s te rn .a .-M c h  321,542 344,546
July  1 to  M ch 3 1 ............. 3 ,100,340 3,166,551

T om bigbee  V allen  C o ____ M ch 6.502 4,596
N ov  1 to  M ch 3 1 .............  28,671 22,193

U lster & D elaw are, b—
Jan 1 to  M ch 31 _______  135,248 153,691
July  1 to  M ch 3 1 _______ 654,519 700,435

U nion  P a c i f lc .a _________ M ch 6,200,783 5 ,106,913
July  1 to  M ch 31_______ 56,230,046 50,767,525

V irgin ia  & S o u th w .b ___A p r 96,947 89,726
July  1 to  A pril 30 .............  867,061 825,458

W a b a s h .b ............... ............M ch 2,204,353 2,100,503
July 1 to  M ch 31.............20 ,441 ,312  18,775,763

W est Jersey & Sea Sh b .M ch  398,810 340,310
Jan 1 to  M ch 31 .............  951,164 870,164

W estern  M a ry la n d .a ___M ch 497,741 405,201
July  1 to  M ch 3 1 ............. 4 ,024 ,980  3 ,443,138

-N et E arnings-
Current Previous

Year. Y ear.t $

d ef 15,282 d e fl 0 ,638
14,731 13,899

d e f .24,977 d e f .47,061
47,058 73,015

481,747 414,550
1,900,496 1,706,357

3,170,366 3,053,722
13,592,722 13 ,494,106

189,504 183,264
1 ,947,073 1,624,761

9 d e fl ,071
80,909 59,117

651,228 627,679

d e f4 1.452 def38,788
130,052 79,019

1,003,696 1,044,612
8 ,448 ,555 8 ,532,896

113,096 191,596
301,108 459,108

3,153,809 3.618,209
8 ,085,317 9,052,217

Inc 204,800 
In c 123,700

195,318
430,114

79.856 
162,909 
603,257

2,166,902
3.158 

18,960

1,333,747
11,465,127

64,309
1,470,352
1,398,056

12,935,479
126,569

1,171,199
1,524,625

14,106,678
46,253

347,640
n l7 ,1 5 9
«76 ,579

16,147
181,828

1,446,069
14,018,649

1,497,684
12,666,709

73,129
788,780

3 ,016,882
27 ,474,138

155,516
577,684

53,860
525,705

45,767
128,147
232.699

2,587,691
396,828

2,579,671
54,419

519 ,990
2,597,729

33,099,827

812,692
9,193,953

324,105
2 ,536,665

124,496
1 ,180,602

64,636
569,564

47,242
322,928

d e f9 ,317 
3,585

77,073
243,254

29.857 
337,186

2,385
6.159 

58,361
1 ,089,970

9,768
225,150
P95.761

p844,275

3,203
165,921

279,918 
659,514 

36,721 
126,003 
551,124 

1 ,991,945 
3,684 

18,323

1 ,413,703 
12,438,466 

225,973 
1 ,839,870 
1 ,639,676 

14,278,336 
135,704 

1 ,128,254 
1,775,380 

15,406,590 
41,212 

362,498 
n l4 ,4 9 0  
7859,047 

15,958 
188,461 

1 ,049,195 
11,738,154 

1 ,217,074 
10,849,035 

82,576 
750,367 

2 ,348 ,845  
23,337 ,556

179,245 
666,158 

21,585 
380,642

47,226 
115,868 
147,020 

1 ,768,354 
434,327 

3 ,630,652 
52,372 

432,666 
3 ,166 ,638  

26 ,590 ,939

1 ,311 ,030  
11 ,527 ,797  

275,563 
2,319,866 

193 ,324 
1 ,473 ,646  

64 ,844 
555 ,707  

28,085 
361 ,299

d e fl  1,531 
d e fl0 ,1 7 9

73,312 
203 ,985 

24,562 
298,819 

7
14,215 
93,492 

923,205 
7 447 

230,975
p95,317 

p 7 5 7 ,618
1,691 
8,490

26,910 
200,002

2 ,347,602 2 .196 ,986  
25,743,340 23 ,595 ,904

36,383
273,608
567,120

6 ,007,247
21,818

d e fl7 8 ,8 9 4
1/124,590

37 ,736
337,551
436,539

5,191,584
66,218

104,606
j/157,327

1/1,257,389 2/1.131,782

--------Gross Earn 'gs -------- --------N et E arn ings --------
C urrent P revious Current P revious

Y ear. Y ear. Y ear. Y ear.
R oads. $ S $ $ 

W estern N Y  & P e n n a .b —
Jan 1 to  M ch 31_______  1 ,926,128 1.752,492 282,528 244 .845
July 1 to  M ch 3 1 _______  6 ,068,879 5,413,926 1 ,315,470 1 ,125 ,085

W heelin g & Lake Erie b .M ch  461.714 461 ,698 129,084 139 ,752
July  1 to  Mch 31_______  4,475,767 4 ,219 ,840  1 ,494,491 1 ,252 ,595

W isconsin C en tra l.b ____ M ch 654,071 612,512 235,490 210 ,713
July  1 to  M ch 31_______  5 ,522,580 5 ,319,661 2 ,007,266 1,911,241

W righ tsv  & T e n n il le -b .-A p r  S17.039 S14.862 4,448 3 ,119
Ju ly  1 to  A pril 30_______  S196.122 s l79 ,1 97  57,190 66 ,375

Y a zoo  & Miss V a lle y .a .-M c h  866,884 891,204 185,566 260 ,297
July  1 to  M ch 31 .............  7 ,293,453 6 ,474,470 1,219,457 893 ,457

a N et earnings here given  are a fter ded u ctin g  taxes, 
b N et earnings here g iven  are be fore  d edu ctin g  taxes. 
d Th e com p an y  now  includes earnings o f  the D en ver Enid & G ulf R R . 

Pecos V alley System  and Santa Fe P rescott & P h oen ix  R y . in b o th  y ea rs  
For March taxes and rentals am ounted to  $214,994, against $186 ,945  in
1906, after d edu ctin g  w hich , net fo r  M arch 1907 w as $2 ,891 ,571 , against 
$2,339,293 last year. F rom  Ju ly  1 1906 to  M arch 31 1907 ta x es  and rentals 
w ere $1,879,073 against $1,801,079 last year.

h F or M arch 1907 additional in com e w as $9,781, against $3,992 in 1906, 
and from  Ju ly  1 to  M arch 31 w as $45,560 in  1906-7, against $42,492 in
1905-6.

fc F or M arch 1907 additional Incom e was $12,145, against $16,772 in 1906, 
and from  July  1 1906 to  M arch 31 1907 w as $176,374 in  1907, against 
$137,863 In 1905-6.

n These figures represent 30 %  o f  gross earnings.
V F or M arch add itional incom e and net profits from  coa l, & c., w ere $56,- 

325 this yea r , against $98,497 last year: and  from  Ju ly  1 to  M ch. 31 w ere 
$490,310 this year, against $635,197 last year.

o In clu din g other in com e, to ta l Incom e (exclusive  o f  results o f  coal c o m 
panies) for  March is $1,173,032 In 1907, against $1,247,109 In 1906, and 
fo r  period  from  July  1 to  M arch 31 Is $10,813,673 In 1907, against $10 ,233 ,- 
290 In 1906. D eductions from  total Incom e for add itions and im provem en ts 
w ere $143,825 In M arch 1907, against $129,762 In 1906, and fo r  July  1 to  
M arch 31 w ere $1,499,729 In 1907, against $1,033,948 last year.

p F or M arch add itional ln com ew as $614 in  1907, against $2,052 in 1906 • 
and from  Ju ly  1 1906 to  M ch 31 1907 was $25,640, against $17,308 last year- 

s Includes $454 other incom e fo r  April 1907, against $444 In 1906, and 
from  July  1 to  A pril 30, $4,514 In 1907, against $4,704 last year.

Interest Charges and Surplus.— The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges:

— In t .,  R entals, & c .—  — Bal. o f N et E 'n os .—
C urrent P rev iou s Current Previous

Y ear. Y ear. Y ear. Y ear.
R oads . $ $ $ $

B angor & A r o o s to o k ____ M ch 67,076 59,134 44,023 52,110
Ju ly  1 to  M ch 31_______  591 921 482 ,676 196,678 211,860

BeU efonte C en tral_______ A p r  303 300 417 d e f l l 7
Jan 1 to  A p r  30_______  1,212 1,200 2,801 1,995

B oston  & A lb a n y —
Jan 1 to  M ch 3 1 _______  885,330 941,545 xd e f505 ,445x d ef9 7 ,735
Ju ly  1 to  M ch 3 1 _______  2 ,695 ,003  2 .9 2 2 ,452xd fl ,033,468 2:135,228

B oston  & M aine—
Jan  1 to  M ch 3 1 . ........... 2 ,075,602 2 ,074,144 o-d f.424 .368rd f.143 ,728
July  1 to  M ch 3 1 ............. 6 ,128,972 6,180,827 2:1,468,359 2:1,969,906

B ost R evere  Beach  & L yn n —
Jan 1 to  M ch 3 1 . ........... 15,543 15,904 z d e fl3 ,5 4 4  x d e fl2 ,5 7 8
July  1 to  M ch 3 1 _______  46,880 46,584 2:30,450 2:29,549

B ridgeton  & Saco R iv e r .M ch  543 543 314 142
July  1 to  M ch 3 1 _______  4 887 4.887 6,280 6,965

Central N ew  E ngland—
Jan 1 to  M ch 31 .............  63,850 56,052 2:27,255 X20.393
July  1 to  M ch 31 .............  179,232 159,941 2118.329 2:147,130

C entral o f  N ew  J e r s e y . . .A p r  849,412 550,586 6239,104 6df262,380
July 1 to  A pril 3 0 _______  6 ,486,490 6 ,097.834 &3.640,901 63,348,267

C h ic G reat W e s t e r n . . .M c h .  182 ,850 172,381 d e f.7 ,627  24,740
July  1 to  M ch 3 1 _______  1 ,596,143 1,540,069 400,493 462,885

C opper R a n ge __________F eb  8 ,438 8 ,438 732 5,357
Ju ly  1 t o  F eb . 28_______  67,499 67,499 122,136 122,632

Cornw all & L eb a n on ____ M ch 3.482 4 ,180 19,569 18,819
July  1 to  M ch 3 1 _______  33,565 37,486 153,568 15S.332

Delaw are & H udson—
Jan 1 to  M ch 31 .............  695,568 750,426 393,199 309,668
Ju ly  1 to  M ch 31 _______  2 ,049 ,529  2 ,240,267 2 ,188 ,399  1 ,544,259

D en ver & R io  G r a n d e .. .M c h  343,903 340,610 d389.459 d l88 ,118
July 1 to  Mch 3 1 _______  3 ,183.609 3,116,448 (12,951,868 d 2 ,822,968

D uluth So Sh & A t l____ M ch 88,707 116,642 x d e f2 1 .897 xdef37,648
July  1 to  M ch 31 .............  771,795 816 ,184 xdef37 .616  xdef52,340

D unk A lleg  V a l & P itts—
Jan 1 to  M ch 3 1 _______  3,546 3 ,546 2:7,442 d e f .x l ,2 4 9
Ju ly  1 to  M ch 3 1 .............  10,013 9,301 2:12,513 2:8,863

G enesee & W yom in g—
Jan 1 to  M ch 3 1 . ........... 6,636 7,419 def. 1,344 def.4 ,281
July  1 to  M ch 3 1 .............  20,636 21,119 3 ,858 13,474

G eorgia R R ......................... M ch a51 ,722 a51 ,516 *9 ,378 16,700
July  1 to  M ch 31_______  a464,995 a466,360 2:9,789 2:208,476

G reenw ich & Johnsonville—
Jan 1 to  M ch 3 1 _______  4 ,699 4 ,600 2:2,672 x l  ,384
Ju ly  1 to  M ch 3 1 _______  14,099 13,800 2:9,000 2:6,858

H ock in g  V a lley ..................M ch 67,480 63,992 x d e f.5,481 2:112,541
July  1 to  M c h 31_______  574,681 589,922 2:1,130.313 x l , 475,581

In terborou gh  R a p  Trans Co—
M anhattan  E levated—

Jan 1 to  M ch 31 _______  1 ,831,742 1,741,401 X436.257 2:224,743
July  1 to  M ch 3 1 . . . . . .  4 ,339 ,683  4 ,310 .095  2:2,125,426 x l , 232,605

S ubw ay Lines—  *
Jan 1 to  M ch 3 1 _______  682,936 503 ,580 818,019 X884.395
July  1 to  M ch 3 1 _______  1 ,829,110 1 ,263,317 X l ,628,251 x l , 915,633

T ota l b oth  lines—
Jan 1 to  M ch 31 .............  2 ,514,678 2 ,244 ,980  x l  .254,275 x l  .109,139
July  1 to  M ch 3 1 . . ____  7 ,218 ,793  6 ,539,411 x 2 ,703,677 x 2 ,182,239

K anaw ha & M ich igan___M ch 20,516 19,603 x3,831 x l l ,8 7 4
July 1 to  M ch 31_______  194,252 179,799 X185.196 X260.182

Lake Shore & M ich Sou th —
Jan 1 to  Mch 3 1 _______ 2 ,066,667 1,650,000 x l ,6 1 8  106 x l,2 7 5 ,6 8 3
Ju ly  1 to  M ch 3 1 . ........... 6 ,172,137 5,060.000 x 5 ,688,736 x 3 ,371,547

Lehigh & H udson R iver—
Jan 1 to  Mch 3 1 . ........... 46,445 36,620 13,689 17,997
July  1 to  Mch 3 1 _______  132,662 108,805 x 80,925 61 ,738

Little  Falls & D olgeville—
Jan 1 to  M ch 3 1 . ........... 2,521 2,550 X3.965 x2,394
July  1 to  M ch 3 1 . ........... 7,621 7 ,650 X13.083 x9,227

L on g Island—
Jan 1 to  M ch 3 1 .............  580,668 506 ,440xdef761,251xdef577 ,227
July 1 to  Mch 3 1 _______  2 ,036,904 1 ,670,064xdef561 ,669rdef474,421

M anistee & N o E a stern .F eb  6,866 6,766 15,571 11,259
• 3an 1 to  F eb 28 .............  13,731 13,532 30,662 30,946

M aryland & P en n a______A p r  6,983 6,833 6,635 4,513
Ju ly  1 to  A p ril 3 0 .............  49,041 47,334 52,097 56,509
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— In t., Rentals. & r .—  — B al. o f N e tE ’ngs .—

Current Previous Current Previous
Y ear. Y ear. Y ea r. Year.

Rouds. $ $ $ $
M ineral R a n g e ........ ............M ch 12,879 16,946 *def2 ,128  *d e f2 ,043

Ju ly  1 to  M ch 31 .............  94,918 93,518 128 ,918 *29 ,005
M issouri K ans & T e x a s ..M c h  394,481 411,457 114,506 d e f.8 6 ,88 8

July  1 to  M ch 3 1 _______ 3 ,728,181 3.352,407 3,028,293 1,140,412
N ashv Chatt. & St L ou is .M ch  149,018 148,500 81,886 127,618

Ju ly  1 to  M ch 31............. 1 ,344,449 1,344,506 518 ,356 670,870
N evad a  Cal & O regon___M ch 3,302 2,697 *750 *1 ,785

Ju ly  1 to  M ch 31 _______  29,175 23,030 £95 ,086 *52 ,942
N ew  Jersey & N ew  Y o rk —

Jan 1 to  M ch 3 1 . ........... 15,496 15,548 *def29 ,128  *def24 ,396
J u ly l  to  M ch 3 1 _______ 46,488 46,640 *def26 ,236  *def27 ,486

N ew  L on d on  N orthern—
Jan 1 to  M ch 3 1 . ........... 63,089 63,095 * d e f.8 1 ,6 2 8 * d e fl04,166

Ju ly  1 to  M ch 3 1 _______ 188,745 1 88 ,835 *d efl23 ,777  *def98 ,026
N ew  Y ork  Chic & S t L ou is—

Jan 1 to  M ch 3 1 . ........... 311,608 308,175 *172 ,595 *112 ,628
J u l y l  to  M ch 3 1 _______  1 ,336,556 1,209,448 *592 ,134  *520 ,758

N Y  N ew  H aven & H art—
Jan 1 to  M ch 3 1 .______ 3 ,408,183 2 .420,983 *349 ,109  *798 ,680
July  1 to  M ch 3 1 _______10,391,800 8 ,720,624 *4 ,900 ,117  *5 ,493 ,352

N  Y  O ntario & W estern .M ch  75,917 72,604 113,587 110,660
July  1 to  M ch 31_______  669,401 636,796 1 ,277,672 987,965

N ew  Y o rk  & O ttaw a—-
Jan 1 to  M ch 31 _______  14,280 14,280 * d e fl3 ,8 4 9  * d e fl4 ,9 9 9

New Y ork  & R ock a w a y  Beach—
Jan 1 to  Mch 3 1 ____ __  15,058 14,721 *def55 ,094  *d e f52 ,109

J u l y l  to  Mch 31_______  57,108 143,580 *79 .472  * d e f6 1 ,861
N orfolk  & W estern ______M ch 401,874 353,874 601,822 690,738

July 1 to  M ch 31_______  3 ,478,748 3.061,169 4 ,969 ,807  5 ,471 ,727
R ea d in g  C o ______________M ch 890,500 867,882 634,125 907,498

July 1 to  M ch 31 _______  8 ,014.500 7 ,810.934 6 ,092,178 7 ,595 .656
R io  G rande J u n c t io n . . .M c h  8,333 8,333 8,826 6,157

D ec 1 to  M ch 31_______  33,333 33,333 43,246 25,714
R io  G rande S o u t h e r n .M c h  17,033 17,734 *d e f.8 86  * l e f . 1,776

July  1 to  M ch 3 1 _______  159,777 161,614 *  30,464 *34,851
R u tlan d  R R —

Jan 1 to  M ch 3 1 . ..........  183,259 151,929 * d e f l5 ,709 *39 ,577
July  1 to  M ch 3 1 _______ 548,344 455,726 *66,538 *247 ,822

St Jos & G rand Is la n d ..M c h  20,974 21,432 32,886 153
July  1 to  M ch 3 1 ............. 184,737 188,774 340,968 191,868

St Law rence & A d iron d a ck —
Jan 1 to  M ch 3 1 _______ 19,170 19,725 *27,182 *27 ,815
Ju ly  1 to  M ch 31_______  59,636 59,463 *69 ,617  *57 ,314

St Louis S ou th w estern ..M ch  153.321 144,094 *85 ,464  *11 ,290
July  1 to  Mch 3 1 . ........... 1 ,364,651 1,301,596 *1 ,315 ,473  *560 ,018

S eaboard A ir L in e_______M ch 340,986 304,919 *56 ,062  *131 ,100
July  1 to  Mch 3 1 _______ 2 ,940,904 2 ,696 ,858*d ef34 6 ,50 7  *950,571

Staten Island R a ilw ay—
Jan 1 to  M ch 3 1 . ........... 8,536 8.273 * d e f l5 ,3 ]0  d e fl8 ,3 7 5

J u ly l  to  Mch 3 1 _______ 25,394 24,570 *def7 ,542  *27,585
Staten Island R a p id  Transit—

Jan 1 to  Mch 3 1 _______  47,725 44,573 *39 ,277  *35 ,443
July  1 to  MC'h 3 1 ........ .. 141,205 177,622 *127,691 *41 ,503

T exas Central __________M ch 2,583 2,583 27,274 21,979
Ju ly  1 to  M ch 3 1 .............  23,247 23,247 313,939 275,572

T o led o  & O hio C e n tra l..M ch  36,920 38,361 *21 ,714  *56 ,017
July  1 to  Mch 3 1 _______  332,405 348.101 *764 ,513  *579 ,692

T oledo Peoria & W e s t .. . .A p r  24,168 23,648 def.1 4 ,40 0  de f.1 6 .2 0 1
July  1 to  A p r 3 0 _______ 241,763 230,598 d e f.1 6 ,61 3  377

U lster & Delaw are—
Jan 1 to  M ch 3 ! _______  41,500 4 1 ,500*def.37 2 8 3 *d e f.l3 ,8 8 7
July  1 to  M ch 3 1 _______  124,500 123,619 *44,028 *7 8 ,4 5 9

W estern N Y  & P en na—
Jan 1 to  Mch 3 1 ............. 276,815 319,818 *9 ,490 de f74 ,973
July  1 to  Mch 3 1 _______ 1,129,930 903,148 *189 ,317  *236 ,587

a Charges here include road  rental (paid  b y  lessee) and other d ed u ction s . 
b Inclu ded  in fixed charges are expend itures for  renew als, add itions and 

Im provem ents am ounting to  $152,542 for  A pril, against $89,791 in 1906,
and to  $1,014,939 from  Ju ly  1 to  A p ril 30 1907, against $1,411,773 last year.

d These figures are a fter  allow ing for other Incom e and for  d iscou n t a n d  
exch an ge. Th e sum  o f  $10,000 is d ed u cted  every  m on th  from  surplus and 
p laced  to  the crcd lt  o f  the R en ew al Fund.

*  A fter  a llow ing fo r  other Incom e received .

Miscellaneous Companies.

-G ross E arn ’ gs- --------N  el E arnings-

C om panies.

Current 
Y ear, 

i .
Previous

Year.
$

Current
Year.

$

Previous
Year.

$
Buffalo Gas Co \pr 23,831

218,200
20,800

224,700O ct 1 to  A p r 3 0 . . ________ ________
Cum b Tel & Tel Co _b... 

Jan 1 to  Mch 3 1 . .
M ch 474.980

1,440,551
432.206

1,301,834
188,521
558,375

163,773
510,338

C u yahoga  T elephon e C o .M ch 63,431 56,339 31,245 24,891
E d is 'n E lI llC o (B rock t ’n )aM ch 

Jan 1 to  M ch 3 1 _______
14,607
48,987

12,198
42,903

5,638
19,910

2,857
13,464

F all R iv er  Gas W o r k s .a . 
Jan 1 to  M ch 31

M ch 28,183
95,902

26,559
86,118

8,932
32,643

9,783
32,564

H oughton  Co FI Lt Co a 
Jan 1 to  Mch 31

Mch 18,448
69.354

18,321
63,569

7,854
37,138

9,639
35,033

K eyston e Teleph C o .a - .  
July 1 to  A p r 30

.A p r 87,409
819,890

70,861
675,634

44,880
386,497

30,914
302,765

Low ell E lec Lt C o r p .a . .  
Jan 1 to  Mch 3 1 . .

Mch 24,187
78,919

23,144
73,202

7,993
31,326

8,267
29,449

^M exican  Lt & P ow  C o . .A p r 367,772 217,890 ________
M lnn Gen E lectric C o .a .  

Jan 1 to  M ch 3 1 . .
Mch 73,111

236,826
63,711

208,802
29,228

109,869
31,915

112,226
P a cific  Coast _______

Ju ly  1 to  M ch 31
Mch 637,856

5,383 ,887
453,580

4 ,882 ,554
108,898

1,102,590
95,937

1 ,086,808
P ittsburgh  Coal C o . . . .  

Jan 1 to  A pril 30
A p r --------------- --------------- 497,403

1,522,833
372,935

1 ,398,427
P ocah on tas Collieries___ M ch 19,357

56,849
29,688
84,029Jan 1 to  M ch 31 _______

T a com a  Gas L ight C o ___
June 1 to  Mch 31

Mch 12,732
124,458

10,012
96,469

5,716
58,488

3,382
37,115

U nited  States Tel C o . . .  
Jan 1 to  F eb  2 8 . .

.F e b 45.096
90,185

41,468
83,683

18,347
42,433

17,140
38.354

V ic to r  Fuel C o ...................
July  l to  Mch 3 1 . .

M ch 246,994
1,907,711

201,488
1.577,477

53,621
445 ,125

51,864
360,776

W ilkes-B arre Gas & Klee C o—
Jan 1 to  M ch 3 1 .............  101,006 88,084 55,090 41,633

W y o m  V ail Gas & E le c . 
Jan 1 to  Feb 2 8 . .

.F e b 14,787
32,819

11,146
24,070

6,694
16,215

3,094
7,886

Interest Charges and Surplus.
—In t.,  Rentals, & c .—  
Current Previous

— Bal. of N et E 'n gs .—- 
Current P revious

Y ea r. Y ea r . Y ear. Y ear.
C om panise. $ $ $ $

Cum b Tel & Tel O o______M ch 37,707 30,535 150,814 133,238
Jan 1 to  M ch 3 1 . . . . . .  118,984 96,630 439,391 413,708

C u yahoga  T elephone C o .M ch  18,430 16,184 12,815 8,707
E d ison E lIllC o( B rockton ) M ch 708 729 4,930 2,128

Jan  1 to  M ch 31_______  2,104 2,187 17,806 11,277
Fall R iver  Gas W o r k s . . .M c h  132 560 8,800 9,223

Jan  1 to  M ch 31_______  398 1,947 32,245 30,617
H ou gh ton  Co FI L t C o . .M c h  2,813 2,813 5,041 6,826

Jan 1 to  M ch 31_______  7,188 7,188 29,950 27,845
L ow ell El L t C orp_______ M ch 1,173 1,244 6 ,820 7,023

Jan 1 to  M ch 31_______  3,404 2,716 27,922 26,733
^M exican L t & Pow  C o . -A p r  150,000   67,890 . . . J ._
M inn Gen E lectric C o . . .M c h  20,356 8,908 8,872 23,007

Jan 1 to  M ch 31 _______  47,489 27.008 62,380 85,218
P ittsburgh  Coal C o______A p r 234,373 255,873 263,030 117,062

Jan 1 to  April 30_______  932,473 998,664 590,360 399,763
Pocah ontas C o ll ie r ie s .. .M ch  H 6.575 ;1 6 ,8 95  2,782 12,793

Jan 1 to  Mch 31_______  /'50,244 /5 0 .1 07  6,605 33,922
U nited States T el C o____ Feb  10,799 10,799 7,548 6,341

Jan 1 to  F eb 28.............  27,428 26,020 15,005 12,334
V ictor Fuel C o - ..................M ch 20,767 20,482 *42,569 *43.590

July 1 to  M ch 31.............  169,188 166,073 *349,848 *270,868

f  Includes sinking fund and preferred stock  d iv id en d .
g These results are In M exican  currencn .
*  A fte r  allow in g  for  other in com e rece ived .

STREET RAILWAYS AND TRACTION COMPANIES.

N am e of 
Road.

a N et earnings here given  are after ded u ctin g  taxes, 
b N et earnings here g iven  are before  d ed u ctin g  taxes. 
•q These results are in M exican cu rren cy .

a A m erican  R y s  Co —  
cA ur E lgin  & Chic R y
B ingh am ton  R y ---------
B irm  R y  Lt & Pow er 
B rock ton  & P ly  St R y  
B urlington  (V t) Trac 
Cape B reton  E lec C o . 
Central P en n  T ra c—  
Chari Con R y  G as& E l 
C hicago & M ilw E lec- 
dChlcago & O ak Park 
C leve Painesville & E 
Cleve Southw  & C o l- -  
D allas E lec C orp ’n —  
D etroit J ack ’n & Chic 
f  D etroit United R y . .  
D u lu th  Street R y —  
E ast St Lou is & S u b -
E l P aso E lectr ic ---------
F t  W a yn e  & W abash  

V a lley  T ra ctio n —  
G alveston  E lectric Co 
H a rtf & Spring St R y  
H avan a E lectric R y .  
H onolu lu  R a p id  T r &

Land C o -----------------
H ou gh ton  Co St R y .  . 
H ouston  E lectric C o . 
Illinois T raction  C o . .  
Jackson  Consol T ra c . 
Jacksonville  E lec C o . 
K an C ity  R y  & L ight 
L ex  & Inter R y s  C o . .  
M adison & Int T r a c . .  
M anila E lecR & L  Corp 
Met W est Side E le v _ . 
M ilw  E lec R y  & L t Co 
M ilw  L t H t & T rac Co 
M ontreal Street R y .  _ 
N ashville R y  & L ight 
NJ & H R  R y & F y  Co 
N O R y  & L igh t C o . .  
N or O hio T rac & L t .  _ 
N orf & P ortsm  T r Co 
N or T exas T rac C o . .  
N orthw estern  E le v . .  
O klahom a C ity  R y _ .  
Peeksklll L ight & R R
P ortlan d  R y s  C o ____
P u get Sound E lec R y  
R io  de Janeiro Tram

L ight & P ow er____
R o ck fo rd  & ln teru rb  
St Joseph (M o) R y  L t 

H eat & P ow er C o . .  
Sao P a u lo  T r  L t & P .  
Savannah E lectric Co 
South  Side E lev a ted . 
Syracuse R a p  T r R y .  
T am p a E lectric C o . .  
Terre H aute T  & L Co 
T oledo  R y s  & L ig h t .
T oron to  R a ilw a y ____
T w in  C ity R ap id  Tran 
U nited R R  o f S F . . .  
U nited  R y s  o f  St L ._  
W h a tcom  Co R y  & L t

Latest Gross Earn ings. J an .  1 to latest date.

W eek or Current P revious Current P revious
M onth. Year. Y ear. Year. Y ear.

$ $ $ $
April 223,124 203,882 853,828 778 ,414
April 101,198 899,981 378,384 327,939
A p r i l______ 20,240 22,011 85,886 83,413
M a r c h ____ 185,082 149,440 537,129 436,164
M a r c h ____ 6,829 5,825 18,509 16,962
January . . 6,217 6,200 6,217 6,200
M a r c h ____ 14,831 17,222 50,492 54,744
A p r i l ____ 56,282 51,501 217,254 197,391
A p r i l --------- 55,324 50,155 219,271 206,302
A p r i l ______ 68,711 57,014 248,233 177,503
A p r i l ______ 72,721 71,022 285,790 282,831
A p r i l ______ 19,470 18,202 71,543 63,440
A p r i l ______ 58,089 47,394 203,728 176,000
January . . 87,324 78,327 87,324 78,327
1st w k M ay 6,320 ft92,095
1st w k May 114,273 102,690 2,029,840 1,774,633
2d w k M ay 15,244 13,552 274,065 252,331
A p r i l ______ 161,203 148,230 635,762 573,955
M a r c h ____ 40,538 30,381 114,140 85,524

M a r c h ____ 92,500 79,992 267,018 232,088
M a r c h ____ 27,065 19,308 76,050 56,958
Febru ary . 9,166 9,140 19,737 18,434
W k  M ay 19 32,895 28,203 660,437 580,568

M a r c h ____ 30,909 28,318 88,992 83,188
M a r c h ____ 20,415 15,251 51,564 43,759
M a r c h ____ 55,226 44,327 150,597 126,673
A p r i l ______ 277,724 225,083 1,105,323 893,385
M a r c h ____ 11,115 10,191 30,542 28,991
M a r c h ____ 34,206 25,439 95,939 72,723
M a r c h ____ 478,464 407,630 1,380,994 1,221,711
M a r c h ____ 41,738 31,542 116,719 97,559
A p r i l_____ 11,500 8,865 45,676 35,552
M a r c h ____ 78,000 72,500 229,000 220,880
A p r i l ______ 234,412 206,215 923,312 811,241
M a r c h ____ 305,419 274,026 887,681 804,559
M a r c h ____ 54,205 44,785 156,279 130,435
W k  M ay 18 66,719 59,503 1,230,963 1,071,221
M a r c h ____ 126,844 110,768 359,287 313,932
M a r c h ____ 30,598 24,497 81,860 70,471
M a r c h ____ 518,721 486,245 1,595,713 1,491,331
A p r i l ______ 132,844 117,366 508,727 451,973
M a r c h ____ 163,135 123,173 447,204 366,966
January ._ 74,953 53,535 74,953 53,535
A pril ______ 135,201 126,366 534,872 501,222
M a r c h ____ 19,012 11,280 47,924 29,553
F ebru ary . 10,957 9,133 23,596 19,343
January . . 127.584 125,617 127,584 125,617
M a r c h ____ 129,614 101,449

M a r c h ____ 479,797 420,871
F ebru ary . 37,365 32,685 76,814 67,981

A p r i l --------- 63,057 60,197 261,287 252,395
M a r c h ____ 183,713 164,754 529,147 502,798
M a r c h ____ 47,167 47,300 136,556 142,739
A p r i l _____ 154,728 143,634 587,846 567,943
A p r i l______ 98,054 85,874 387,691 338,005
F ebru ary  . 38,692 35,872 82,686 73,711
F ebru ary  . 69,081 54,902 145,552 114,733
A p r i l -------- 164,473 156,396 660,889 616,545
W k  M ay 18 61,597 54,560
2d w k May 109,864 96,377 2,034,653 1,812,724
F ebru ary  . ^509,504 563,906 hi ,047,498 1,164 ,116
A p r i l _____ 884,923 852,593 3,379,085 3,138,883
M a r c h ____ 26,556 20,425 81,326 64.801

a F igures for the m onth  In b oth  years Include operations o f  the S cranton  
R y .,  acquired Jan. 1 1906. b F igures are from  F eb . 1. c These figures are 
for consolidated co m p a n y , d These are results fo r  m ain lin e , f  Now  in 
cludes R ap id  R y . S y s t ., Sandw ich  W in dsor & A m h erstbu rg  R y .  and D etroit 
M onroe & T o led o  Short I.lne R y . h These are early prelim inary returns: 
decrease due to  earthquake, fire and strike a m on g  em ployees, A u g . 26 to  
Sept. 5 1906.

Street Railway Net Earnings.— The following table gives 
the returns of STREE T railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from Avhich monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of April 26 1907. The 
next will appear in the issue of June 1 1907.

--------Gross Earn'gs-------------------N et E a rn ings -------
Current P rev iou s Current Previous

Y ea r. Y ear. Year. Y ear.
Roads. $ $ $ $

A u rora  Elgin & C h ica g o .A p r  101,198 89,981 42,605 38,232
July 1 to  A p r  30_______ 1 ,079,632 960 ,133 489,578 430,514

B ingh am ton  R y _________ A p r  20,240 22,011 6,863 9,550
Jan 1 to  A p r  3 0 _______  85,886 83,413 31,927 34,845
July  1 to  A p r  3 0 .............  248,988 236,949 111,739 112,637
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--------Gross E a m ’gs-------- —----- N et Earn ings--------
Current P revious Current P revious

Y ear. Y ear. Y ear. Year.
R oads. $ $ $ $

B rock ton  & P ly m o u th ..M c h  6,829 5,825 1,002 299
Jan 1 to  M ch 3 1 _______  18,509 16,962 1,377 477

Cape B reton  E lec C o ____ M ch 14,831 17,222 1,255 4,738
Jan 1 to  M ch 3 1 _______  50,492 54,744 10,695 18,064

C harleston Consol R y ___A p r  55,324 50,155 20,233 18,637
M ch 1 to  A p r  3 0 _______  111,459 101,996 39,239 38,645

Chic & M llw  E le c________ A p r  68,711 57,014 36,882 32,884
Jan  1 to  A p r  30_______  248,233 177,503 120,965 87,411

C leve P a in esr & E a s t . . .A p r  19,470 18,202 8,121 6,084
Jan 1 to  A p r  3 0 - ........... 71,543 63,440 30,054 23,737

E a st St L ou is & S u b ____ A p r  161,203 148,230 67,402 70,711
Jan 1 to  A p r  30_______  635,762 573,955 282 ,099 277,109

E l P a so  E lectric C o ______M ch 40,538 30,381 8 ,569 10 ,205
Jan 1 to  M ch 3 1 _______  114 ,140 85,524 23,502 27,059

G alveston  E lectric C o___M ch 27,065 19,308 10,157 4,464
Jan  1 to  M ch 3 0 .............  76 ,050 56,958 27,199 14,441

H ou gh ton  Co St R y .a ___ M ch 20,415 15,251 7 ,100 3 ,500
Jan 1 to  M ch 3 1 _______ 51,564 43,759 9 ,369 5,986

H ou ston  E lectric  C o -a - -M c h  55,226 44,327 19,625 13,824
Jan 1 to  M ch 3 1 - ........... 150,597 126,673 50,723 38.222

H udson  V a lley  R y  C o .b —
Jan 1 to  M ch 31_______  107,884 96,698 4,282 23,245
Ju ly  1 to  M ch 31_______  461,465 420,934 149,258 183 ,244

Illinois T raction  C o . a . . . A p r  277 ,724 225,083 117,624 82,801
Jan 1 to  A p r  3 0 _______  1 ,105,323 893 ,385 475 ,304 382,396

J ackson v ille  E lec C o .a - -M c h  34,206 25,439 13,273 9,549
Jan 1 to  M ch 3 1 _______  95,939 72,723 33,375 27,572

M ontreal Street R y ______A p r  274,635 235,615 108,213 98,952
O ct 1 to  A p r 30 _______  1 ,873,683 1 ,641,937 633 ,604 576 ,643

N ew  Y o rk  C ity  R y  C o .b —
Jan  1 to  M ch 3 1 _______  3 ,800,559 3,960,771 1,199,995 1,562,313
Ju ly  1 to  M ch 3 1 _______ 12 ,975,092 12,924,256 5 ,629 ,033  5 ,762,078

N orthern  O hio T r a c & L t .A p r  132,844 117,366 49,955 39,167
Jan  1 to  A p r  3 0 _______  508,727 451 ,973 190,332 149,402

Pu get Soun d E lec  C o . . .M c h  129,614 101,449 46,236 31,205 
R ich m on d  L t & R R - b —

Jan  1 to  M ch 3 1 - ........... 56,180 48,333 d e f.1 5 ,55 5  d ef.2 ,705
Ju ly  1 to  M ch 3 1 .............  213,258 178,199 13,672 12,265

S avannah E lcetric  C o -a -M c h  47,167 47,300  16,069 16,460
Jan 1 to  M ch 3 1 - ........... 136,556 142,739 46,622 50,789

T oled o  R y s  & L ig h t .a .-A p r  164,473 156 ,396 65,442 72,773
Jan 1 to  A pril 30_______  660,890 616 ,543  276,136 289,904

U nion  R a ilw a y , b—
Jan  1 to  M ch 3 1 .............  336 ,883 329,746 30,280 70,921

Ju ly  1 to  M ch 31 .............  1 ,163 ,330  1,092,501 322,391 286,834
U nited  R y s  o f  St L o u is .a .A p r  884 ,923 852,593 301,884 320,287

Jan 1 to  A p r  30_______  3 ,379,085 3 ,138,883 1 ,073,450 1 ,130,839
U n ited  T raction  (A lban y) _b—

Jan  1 to  M ch 3 1 .............  456 .644 411 ,910 164,023 161,593
Ju ly  1 to  M ch 3 1 _______  1 ,456,780 1 ,305,966 563 ,428 458,211

U tica  & M ohaw k V a lle y , b—
Jan  1 to  M ch 3 1 _______  231,206 198,727 82,625 74 ,826

July  1 to  Mch 31_______  769,447 659,617 302,387 280 ,96 6
W h a tcom  Oo R y  & L t . -M c h  26,556 20,425 10,424 5,501

Jan 1 to  M ch 3 1 . ........... 81 ,326 64,801 33,545 17,718

a N et earnings here given  are a fter  d edu ctin g  taxes, 
b N et earnings here given  are before  dedu ctin g  taxes.

Interest Charges and Surplus.
— In t., Rentals, & c .—  — Bal. o f N et E'ncjs.—

Current P revious Current Previous
Y ear. Y ear. Y ear. Year,

l i t i s . $ 5 § $
A u rora  E lgin & Chicago .A p r  27,588 24,939 15,017 13 ,293

Ju ly  1 to  A p r  3 0 _______ 264,897 244,140 224,681 186 ,374
B in gh am ton  R y . ............... A p r  8,127 7,362 d e f.1 ,2 6 4  2,188

Jan  1 to  A p r  3 0 _______  32,309 29,544 def.382  5,299
Ju ly  1 to  A p r  30_______  78,595 72,935 33,144 39,702

B rock ton  & P ly m o u th -_ M ch  1,819 1,863 def.817  d e f .1,564
Jan  1 to  M ch 3 1 _______  5,346 5,472 d ef.3 ,969  d e f.4 ,995

Cape B reton  E lectric  C o -M ch  4 ,250 4 ,376 d e f .2,995 362
Jan 1 to  M ch 3 1 _______  12,750 13,148 de f.2 ,0 5 5  4 ,916

Charleston C onsol R y — A p r 13,517 12,967 6,716 5 ,670
M ch 1 to  A p r  3 0 _______  27,034 25,934 12,205 12,711

Cleve PalnesT & E a s t . . .A p r  7 ,213  6 ,789 908 d e f .705
Jan 1 to  A p r  3 0 .............  28,851 26,988 1 ,203 d ef.3 ,251

E l P aso E lectric  C o ...........M ch 4,665 3 ,772 3 ,904 6,443
Jan  1 to  M ch 3 1 _______  13,697 11,279 9,805 15,780

G alveston  B lectric  C o___M ch 4 ,167 4 ,167 5 ,990 297
Jan 1 to  M ch 3 1 _______  12,501 12,501 14,698 1,940

H ou gh ton  ®o St R y ____ M ch 3,971 3,937 3,129 def.437
Jan 1 to  M ch 3 1 _______  11.806 11,659 d e f .2,437 d e f .5,673

H ou ston  E lectric  C o ____ M ch 10,798 10,065 8 ,827 3,759
Jan 1 to  M ch 3 1 .............  26,614 25,967 24,109 12,255

H udson  V a le y  R y  Co—
Jan 1 to  M ch 3 1 - ........... 50,029 64,178 £d f43 ,949  xd f38 ,269
July  1 to  M ch J 1 _______  151,849 196,160 £7,495  x d f2 ,7 4 9

Jackson v ille  B lectric  C o .M ch  3,475 3 ,325 9 ,798 6,224
Jan 1 to  M ch 3 1 ............. 10,425 9 ,975 22,950 17,597

M ontreal Street R y ______A p r  45,317 41,113 62,896 57,839
O ct 1 to  A p r  * 0 - ........... 284,195 219,738 349,409 356,905

N ew  Y o rk  « t  y  R a ilw a y  Co—
Jan 1 to  M ch 3 1 _______  2 ,863 ,010  2 ,7 8 9 ,7 2 4 zd fl4 0 1 ,409 xd f926 ,367
Ju ly  1 to  M ch 3 1 .............  8 ,600,449 8 ,404 ,774zdf2174 ,872  z d fl6 8 8 2 8 0

N orth  O hio f r a c  & L t___ A p r  42,402 39,947 7 ,553 d e f.7 80
Jan 1 to  M ch * 1 ...........- 166,431 159,788 23,901 d e f .10,386

P u get Soun d H e ctr lc  C o .M ch  29,637 24,410 16,599 6,795
R ich m on d  L ight & R R —

Jan 1 to  M ch S I _______  27,000 27,000 zd f.3 3 ,9 6 3  xd l.  8,578
Ju ly  1 to  M ch 3 1 _______  88,397 81,000 d f.5 3 ,6 5 3 z  zd f.1 1 ,0 7 8

Savannah  EBectric Co . . . M c h  11,775 10,904 4,294 5,556
Jan 1 to  M ch 3 1 - ........... 34,797 32,712 11,825 18,077

T oled o  R y s  & Lteht C o . -A p r  46,982 42,213 18,460 30 ,560
Jan 1 to  A pril 30_______  181,714 169,208 94,422 120 ,696

U nited  R y s  o f  St L o u is . .A p r  230,893 231 ,704 70,991 88,583
Jan  1 to  A p r  3 0 _______  924 ,626 927,225 148,824 203 ,614

U nion  R a ilw a y  Oo—
Jan  1 to  M ch 3 1 .............  71,862 107,006 z d f .3 7 ,082 *1 ,973

Ju ly  1 to  M ch 3 1 .............  216,254 243 ,388 *119 ,637  £90,507
U nited  T raction  (A lb a n y )—

Jan  1 to  M ch 31 .............  87,481 86,581 £114,183 Z78.533
Ju ly  1 to  M ch 3 1 .......... .. 262,444 259,743 £344,224 £206 ,658

U tica  & M ohaw k V a lley—
Jan 1 to  M ch 3 1 .............  77,079 44,964 x5,931 £30 ,979
July  1 to  M ch 3 1 _______  168,416 134,727 X134.701 £149,392

W h a tcom  « o  R y  & L t . .M c h  6,298 3,758 4 ,126 1,743
Jan  I to  M ch * 1 .............  18,710 11,566 1 4 ,8 3 i 6,162

x  A itor  a ltow iae for  o*her incom e received .

ANNUAL REPORTS.
Annual Reports.— The following is an index to all annua 

reports of steam railroads, street railways and miscellaneous 
companies which were published in last week’s “ Chronicle.”  
The other reports cited since the last editions of the “ Railway 
and Industrial”  and “ Street Railway”  sections were shown 
in the index last week.

Railroads—  Page
G rand R a p id s & In d ian a -----------1050
G rand Trun k R y . o f  C a n ada___1049 :
Ph ila . B alt. & W a sh ______________992
V an dalia  R R _____________________ 1178 j
W est Jersey & Seash ore________ 1108 I
W estern  N ew  Y ork  & P en nsyl’n la llO S  

Street Railw ays—
A m er. Cities R y .  & L ig h t_______ 1179
Chicago C ity  R y __________________746
C hicago & M ilw aukee E le c______1109 1
Georgia R a ilw a y  & E lectr ic____ 570
H avana E lectr ic__________________746
In terborou gh -M etropolita n ______1182!
International T raction , B u ffa lo . 624 I
Inter-S ta te  R a ilw ays, P h lla ____  570 :
L ou isville R y _______________ _____  567
M etropolitan  W est S ide, C h icago 804 
N ew  O rleans R a ilw a y  & L ig h t ._ 868 
Phila. Co. o f  P i t t s b u r g h ..1108, 1121
T w in C ity  R a p id  T ran sit________ 446
U nited  R y s . In vest. C o ., San Fr.1109 
U nited  R a ilw ays o f  St. L ou is___688

Industrials—
A m erican  B eet Sugar-------------------1180
A m erican  Can____________________ 994
A m erican  P n eu m atic  S erv ice— 1181
A n a con d a  C op per________________ 1181
B ethlehem  S teel_________________ 1110
Bush T e r m in a l___________________1112
C row ’s N est Pass C oal----------------- 1184
D iam on d  M atch  (com . rep ort).1 1 1 0
General E le c tr ic___________ 1110, 1118
G ottlieb - B auem schm idt-Strauss

B rew in g ________________________ 1184
Intern . M er. M ar. (a d v . s tate ’m t) 994 
Lanston M onotype M ach ine—  994 
N ew  England T eleph  & T eleg 'h_1125
P ennsylvania  S teel_______________1111
P ittsburgh Oil & Gas____________ 1057
Standard  S c r e w __________________1185
T en n . Coal, Iron & R R __________1179
U n. B ox  B d & P ap. (bal. sheet) 994
U nited  Gas Im p rovem en t_______ 1112
U . S. R ea lty  & Im p rov em en t___ 1180
U. S. Sm elting, R efiln .&  M ining 1125 
U nited States Steel C o rp .(3 m os.)1050  
U nited  States T e lep h on e________ 1186

New York New Haven & Hartford Railroad.

1907. 1906. 1907.
Assets— $ S Liabilities— $

Cost of road and Capital stock___ 84,471,600
appurtenances 89.528.509 84,324,568 Mortgage d e b t .. 27,824,000

Equip. & pers’l Convertible de
prop, of leased benture certif-
roads _____ 9,294,492 cates of Jan.

Stocks of leased 1 1906 ______ 20,706,625
roa d s .............. 19,742,616 14,323,792 N on-con vertib le

Oth. stks. &bds. 43.625,9811 deben’s, 4 % . 40,067,100
Marketable stks. >• 49,990.233 Non-convertible

and bonds___ 22.671.290J deben’s, 3 H % 15,000,000
Real estate at Naugatuck RR .

Boston &N.Y. 3M %  deben. 2,000,000
held for sa le .. 5,210,000 5,210,000 New debentures a27,170,000

C a s h ..... .......... .. 5,910.703 6,925,605 Obligations to
Special dep. for leased roads. 9,294,492

fixed periods. 11,251,107 Bills payable . . 4,480,441
Special dep. for Aud. vouchers

div. and in t .. 708,032 and accounts. 5,161,619
Bills receivabie. 6,792,031 931,120 Other current lia
Due from agents bilities __ 3,290,614

& conductors. 2,906,217 2,375,524 Rentals, inter
Due from indiv. est, &c., ac

and cos______ 2,335,623 3,367,395 crued .............. 2,999,674
Due from leased Special funds___ 1.692,285

& auxil. cos_. 15,208,308 12,447,991 Premiums on
Betterments on capital stock,

leased roads to & c. _____ 1,316,455
be written off. 709.248 Miscellaneous . . 235.995

Pref. charges to Surplus............... 12,835.571
incom e______ 1,068,515 1,226,075

1st Nat. Bk. 4 to
5-year deben. 7,373,000 _____

Mat’ is & su p p .. 3,023,150 3,298,643
Special funds— 2,441,585 906,333
Impr.susp. acct. 8,192,538
Misc. debit bal's 553,525
Misc. assets____ 764,186

1906.
$

80,000,000
17,047.000

14,646,325

25,092,200

15.000.000

2.000.000

7,975,000

3,082,922

2,193,115

2,448,960
906,333

15,699,611

T o t a l . ............258,546,471 186,091,465; T o ta l .............. 258,546,471 186,091,465

a Includes the following non-convertible debentures: "Two-year debentures, 
due 1908, $8,320,000; two-year debentures, due 1909, $1,500,000; three-year deben
tures, due 1910, $3,550,000; four-year debentures, due 1911, $5,000,000; five-year 
debentures, due 1912, $8,800 000.” — V. 84, p. 1114, 1052.

See also the balance sheet of the Consolidated Railway Co. 
(shortly to be merged with the N. Y . N. H. A H .  R R .) be
low .— V. 84, p. 1114, 1052.

Consolidated Railway Co., Connecticut.
(Balance Sheets.)

The balance sheets of Feb. 28 1907 and June 30 1906 com 
pare as follows:

GENERAL B A LA N C E  SHEET.
Feb.28 ’07. June 30 '06 

S $
Road & equip------35 ,044.1291 26 964,624
Due from leased co. 589,074]
Misc. investments. 948,367 5 ,253,198
Materials & su p p .. 545,673 207,689
C ash_____________ 284,407 114,313
Cash in hands of

agents--------------- 48.034 17,773
Deposits for cou

pons and d iv s .. 279,957 260,939
Notes & bills rec.a l2 .214,265 10 ,016,400
Accounts receiv’ le. 356,357 92,933
Prepaid & accrued

accounts, &c— 96,756 8,033
Acc. inc. on notes

& secur. owned. 112,025 72,272
Discount on debs. 654,900 662,287
Impt. susp. a c c t ..  1 011,140 10,657
Miscellaneous____ 27,132

Feb .28 '07. June 30 ’06 
Liabilities—  $ $

Stock— Cons. R y . 10,000,000 10,000,000 
Stock— Leased and

controlled lines. 76,758 ______
Consol. R y . bonds. 8,445,000)
Bonds leased and

controlled lines. 2,261,667|32.229,40# 
Consol. R y. debs. .23.500,000;
Hartf. St. Ry.debs 310,000 ______
Notes payable____ 4.615,423 ----------
Accounts payable. *67.846 479,252
Coup. Int. & divs.

payable ..............
Accrued liabilities. 
Acc. & casualty fd.
R eserves................
Sinking fund Wore.

<fc Webster bds. 
Profit on sec. sold.
Miscellaneous------
Conn. R y. & Lt*.

contingent liabil. 
Profit and loss____

156 ,83S 
•97,741 

88,258 
35.189

12,132 
71,012 
11.294

262,748
730,315

260,226
324,655

96,012

J3,649

277,925

T o t a l ................ .52,212,215 43,681,119 T o t a l ...................52.212,215 43,681.119
a Includes $9,369,243, note of New England Investment A Security Co., given 

in payment for securities of certain street railways in Massachusetts, and also 
includes notes for advances made to controlled companies.— V. 84, p. 1132,1052

As to outstanding debentures and the exchange of the 
same for stock of the New York New Haven & Hartford R R ., 
see V. 884, p. 1113, 1114.

Interborough-Metropolitan Co., New York.
(Results for Fiscal Year ending March 31 1907.)

The Interborough-Metropolitan Co. reports the combined 
operations of the Interborough Rapid Transit and New York 
Gity Railway systems for the year ended Mar»h 21 last:
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Gross Earn ings—  1906 07. 1905-06. Changes.
M anhattan  (E levated) R y ____ $13,780 ,950 $12,562 ,822 In c . $1 ,218,128
S u b w a y _________________________  7,848,365 6 ,391,449 In c . 1 ,456,916
N ew  Y ork  C ity  R y - .................... .  21,724,526 21,739,400 D ec. 14,874

T ota l g r o s s . . . .................... , .- ..$ 4 3 ,3 5 3 ,8 4 1  $40,693,671 In c . $2,660,170
Operating E xp en ses—

M anhattan (E levated ) R y ____ $5,509,062 $5,485,316 In c . $23,746
S u b w a y ___________ ______ - ............ 3 ,609,685 2 ,871,768 In c . 737,917
N ew  Y ork  C ity  R y _____________  12,723.137 12,687,432 In c . 35,705

T ota l operatin g  expen ses____ $21,841 ,884 $21,044 ,516 In c . $797,368
N et Earninns— :

M anhattan (E levated) R y ____ $8,271,888 $7,077,506 In c . $1 ,194,382
S u b w a y ............................................ .. 4 ,238 ,680  3 ,519,681 In c 719,999
N ew  Y ork  City R y .......................-  9 ,001,389 9 ,051,968 D ec. 50,579

T ota l net earnings ___________ $21,511,957 $19,649,155 In c. $1,862 802
O ther in co m e ____________________  1 ,187,464 1,215,781 D ec. 28,317

T ota l in com e ..............................$22,699,421 $20,864,936 In c . $1,834,485
Interest and re n ta ls____________ $15 ,412 ,229 $14 ,254,959 Inc. $1,157,270
• T a x e s ________ __________________  2,544,323 2 ,511,967 In c. 32,465

T o ta l_________ _________________$17,956,552 $16,766,926 In c . $1,189,626
B a la n c e _________________________  $4,742,869 $4,098,010 In c . $644,859
In t. ( 4 %) on  In t. M et. bonds 3 ,150 ,000  a 2 ,800.000 In c . 350,000

A p p lica b le  to  d iv id en d s...........$1,592,869 $1 ,298,010 In c . $294,859
M etropolitan  S t. R y .  guar. d ivs . 666,368 3,639,888 D ec. 2 ,973,520

B a la n c e .................................... $926,501 6$2,341,878 In c . $3 ,268,379
In ter.-M et. 5 %  pref. d iv id en d - 2 ,273,990 ............... In c . 2 ,273,990

D e f i c i t ............................................. $1,347,489 $2,341,878 D ec. $994,389

•Taxes do  n o t  include M etropolitan  special franchise ta x  In litigation . 
a D iv iden d . * D efic it.

On a subsequent page will be found the particulars re
garding the com pany’s new note issues, and in connection 
with our tables of gross and net earnings of street railway 
companies on a subsequent page will be found the report of 
the New York City R y. for the quarter and also the nine 
manths ending March 31.— V. 84, p. 1182, 868.

United States Smelting, Refining & Mining Company.
(Report for Fiscal Year ending Dec. 31 1906.) 

President W. G. Sharp, April 24 1907, wrote in substance:
Stock D ividends .— S tock  d iv id en d s  received  from  the A m erican  E x p lo 

ra tion  C o. have n o t been  includ ed  In the profits for  the yea r, bu t h ave been  
app lied  to  reduce the cos t  per share o f  you r  investm en t in  stocks o f  these 
com panies. These d iv idends w ere as fo llow s: 16,016 shares o f  R eal del 
M onte M ining C o., par value $25 per share; 50,050 shares, par value $5 per 
share, and $50,050 7 %  gold  bonds o f  P eru vian  M in ing, Sm elting & 
R efin ing Co.

Production  7 % .— T h e tonnage o f  ore p rodu ced  from  y ou r  ow n m ines (Cen
tenn ia l-E ureka , M am m oth and U nited S tates M ining) w as 361,133 ton s, o f  
w h ich  the values o f  the m etal con ten ts  w ere in  p roportion  o f  55 %  cop p er ,
6 %  lead , 18 %  silver and 21 %  gold .

Balance Sheet.— Th e con solida ted  ba lan ce  sheet be low  sets forth  the co m 
b in ed  assets and liab ilities o f  the com p a n y  and Its subsidiary com panies, 
w h ich  are as follow s:

(1) T h e  U nited  States M ining C o ., w hich  ow ns either the w hole or a m a 
jo r ity  o f  the stocks o f : U nited States Sm elting C o ., C entennial-E ureka 
M in ing C o ., M am m oth C opper M ining C o ., U nited  States Stores C o ., U nited  
States L im e C o ., U nited  States M etals R efin ing C o.; also on e-h a lf o f  the 
stock  o f  the In ternation al M etals Selling C o. and a m a jority  o f  the stock  
and bon d s o f  the N iagara M ining & Sm elting Co.

(2) Y ou r  com p a n y  ow ns all the preferred stock  and a m a jority  o f  the 
com m on  stock  o f  the A m erican  E xp loration  C o. and substantial holdings 
In the R ich m on d -E u rek a  M ining Co.

(3) Y ou r  com p a n y  ow ns (including the stock  d iv iden ds received  from  
the A m erican  E xp lora tion  C o. referred to  a b ov e ,) n ine-tenths o f  the stock  o f  
the R ea l del M onte M in ing C o ., acqu ired  at a tota l cost o f  $3,554,382 .

(4) Y ou r  com p a n y  purchased during the year 50,000 shares and $50,000
7 %  gold  bonds o f  the P eruvian  M ining, Sm elting & R efin ing C o. for $100,000 
cash . It also received  a stock  d iv iden d  o f  50,050 shares and $50,050 bonds 
o f  this com p a n y , on  w hich  It has p laced  no value. Th e result o f  these trans
a ction s Is to  record  on  Its books $100,050 7 %  gold  bends valued at $100,000, 
and 100,050 shares o f  s tock  (or slightly m ore than 25 %  o f  the entire cap ita l 
stock ) on  w hich  n o  va lue Is p laced.

T h ere has been paid and charged  to  capital accou n t for construction  and 
oth er add ition s to  prop erty  In 1906, $1,664 ,637 , classified as follow s;
R ea l estate and  refineries at Chrom e and GrassellL ____  ________ $798,193
Sm elter bu ildings and p lant at B ingham  Ju n ction , M am m oth and

C h ro m e ________________________________________________________________ 679,664
Mine equ ipm ent and bu ild in gs________________________________________  109,878
R a ilroad  and tram w ay con stru ction _________________________________  50,807
M in ing properties and cla im s_________________________________________  26,095

There has be< n ch a rg td  o il from  cost o f  properties the accum ulated  surplus 
o f  the U nited States M ining C o. and Its subsidiary com panies a m ou n tin g  to  
$1,725 ,779 , less underw riting com m ission  paid In con n ection  w ith  su bscrip 
tions to  new  stock  am ounting to  $096,676, m aking the net am ou n t charged  
off from  the value o f  you r properties on  the book s $1,029,103 .

Th e liabilities from  one com p a n y  to  another are elim inated  from  b o th  
liab ilities and assets. T h e excess o f  current qu ick  assets over current lia 
bilities on  D ec. 31 1906 w as $10 ,358 ,242.

Capital S tock .— There has been Issued:
Com . Slock. P re f. Stock.

In exch an ge for stock  o f  U nited States M ining Co.
and its subsidiary  com p an ies___________ ,._______ $7,033,450 $20,981,412

A greem ent w ith  B oston  & Cleveland Co. co n v e y 
ing Interests In m ines in N evada  and California 
and execu tin g  con tra ct w ith  A m erican  E x p lo 
ration  Co. aon vey in g  to  that com p an y  Inter
ests in m ines In M exico  and P eru _______________  500,000

Issued (at pa»— E d .) for  cash ______________________ 10.003,400 2 ,503,400

T ota l ....................................................................................$17,536,850 $23,484,812
T h e $12 ,S06,8t0  cash received  on  stock  subscriptions wap d isposed  o f  

as follows-
Cash p a y m e »ts  for U nited  States M ining Co. s to c k _______________  $559,312
In vestm en t in stock s o f  A m erican  E xp loration  C o ., R eal del 

M onte M ining C o ., R ich m on d  Eureka M ining C o ., and P er
uvian  M ining. Sm eltng & R efin ing C o_________________ _________ 4 ,286,877

U nderw riting fees p a id _______________________________________________  696,676
D eve lop m en t o f  m ine in C a liforn ia_________________________________  19,033
L oan  secured b y  m etal certificates_________________________________  270,000
Loans to  subsidiary com panies for w ork ing ca p ita l.......... .............. -  4 ,686,942
Cash in bank and on  hand (including $181,000 received on stock

subscriptions since D ec. 31 190 6)________________________________  2 ,486 ,663
O th er receip ts, less p aym en ts , det i t ________________________ _______  498,704

Th e to ta l num ber o f  preferred stockholders is 3,532 and o f  com m on  
stockholders 958 at tills d ate .

B onds.— There are ou tstan d in g  $500,000 6 %  deben tu res o f  the U nited  
States M ining C o ., m aturin g in 1909.

D epreciation F u n d .— Th e sum  o f  $200,000 has been  set aside o u t  o f  th e  
surplus eam ln gs o f  the U nited  States M etals R efin ing C o. to  p rov id e  for  
d eprecia tion  o f  Its p rop erty  at C hrom e, and there have been  fu rth er charged 
against the earnings o f  the com bin ed  com panies for the year $244,744. 
t o  p rov id e  for  depreciation  accrued  on  bu ild in gs, p lan t and equ ipm en t.

G eneral.— D uring the past year you r directors have a u th orized , in  C ali
forn ia , an enlargem ent o f  the M am m oth sm elter; the con stru ction  o f  a c o n 
vertin g  plant; the acqu isition  o f add ition al m in ing cla im s ad jo in in g  the 
M am m oth  m ine; the con stru ction  o f  a railroad to  con n ect  the m ine and  the 
sm elter; the lease o f  the Q uartz H ill m ines and the con stru ction  o f  a ra il
road  to  con n ect these m ines w ith  the Southern P acific  R R . T h ey  have 
a u th orized . In U tah, the acqu isition  o f  several m in ing claim s and m any 
add ition* *• Mm •m «lter, especia lly  w ith  the hope o f  avo id in g  the sm oke

trouble; th ey  have caused th e  con stru ction  o f  a lead refinery at G rasselli, 
near C h icago; h ave authorized  the purchase o f  add ition a l land  ad jo in in g  
the cop p er refinery a t C hrom e, N . J .,  a 50 %  enlargem ent o f  th a t p la n t ,a n d  
the con stru ction  o f  a com p lete  sm elting and  con vertin g  p lan t a t Chrom e.

Y ou r  directors v o te d  to  exercise the op tion  to  purchase an 80 %  interest 
in  the s to ck  o f the R ea l del M onte M ining C o ., w h ich , w ith  its  share o f  the 
profits o f  the E x p lora tion  C om pa n y, gives you r com p an y  su bstan tia lly  a 
90 %  interest in  th a t p rop erty . This p lan t has begun operation s, and should 
be in  fu ll operation  in  the early  fall.

Y ou r  com p a n y  d ecided  n ot to  ex ten d  Its operations in to  South  A m erica  
to  th e  ex ten t o f  becom in g  responsible for  the operations o f  p roperties  
there, bu t jo in ed  to  a lim ited  a m ou n t in  subscrib in g t o  the s to ck  o f  the 
P eruvian  M ining, Sm elting & R ed n in g  C o .,w h ich  w as form ed  to  acqu ire 
the C hurrucca m ines in  Peru . T h is  su bscrip tion , togeth er  w ith  its share o f  
p rofits  in  the E x p lora tion  C om pa n y, gives y ou r  com p a n y  th e  ow nersh ip o f  
on e-fou rth  o f  the ou tstan d in g  s tock  o f  the P eru vian  C om pan y. This 
p rop erty  should also begin  operation  in  the com in g  fa ll.
E A R N IN G S  A N D  O P E R A T IO N S  O F  A L L C O M P A N IE S  F O R  Y E A R  1906. 
P .C . B u llion  Produced. Average P r ice . V a lue.
45 C o p p e r ______________33,856,287 lbs. $0.1947 $6,591,068
10 L e a d _________________ 27,828,644 lbs. 0 .55 1,536,757
2 2 y2 S l i v e r . - . ....................... 4,852,293 ozs. 0 .684 3,317,578
2 2 %  G old  ________________  162,537 ozs. 20.32 3 ,302,343

100 M etals in  bu llion  p ro d u ce d ------------------------------------------- $14,747,746
Selling com m ission  and  sh ipping expen ses-------------------------------------  111,667

$14,636 ,079
Increase during yea r in  ore and  m a tte  in  han d and in  transit 

(m etal c o n te n ts ) , U n ited  States M in in g , C en ten n ia l-E u rek a
and M am m oth  com p a n ies_______________________________________  497,469

M iscellaneous earnings from  roya lties , renta ls, & c_______________  16,026

T o ta l in co m e --------------------------------- -------------------------------------------------- $15,149 ,574
Cost o f  p rod u ction , in clu d in g  cu stom  ores an d  m a tte  p u rch a sed - 11,578,551

N e t_______________ ___________ ________________ _______________ _____$3,571,023
M iscellaneous revenues, Interest earnings and  p rop ortion  o f

profits o f  refining, selling and exp lora tion  com p a n ies-------------  356,484

$3,927,507
D educt— D eprecia tion  fu n d _______________________________ $244,744

A d m in istra tive  and legal expenses o f  all com p a n ies . 148,242 
In terest on  6 %  deben tu res o f  U . S. M in ing  C o ------- 30,000 422,985

P rofit fo r  year 1906_________________________________________________ $3 ,504,522
D ividends on  m in ority  stock  o f  subsid iary  com p a n ies -----------------  $5 ,368
D iv iden ds on  preferred s tock  o f  U . S. Sm elting, R efin in g  &

M in ing C o. a t 7 %  per an n u m ------------------- ------------------------------------  1,508,581

U ndistributed  surplus as per ba lance sh eet.................... ................ $1 ,990,573
U N IT E D  S T A T E S  S M E L T IN G , R E F IN IN G  & M IN IN G  CO . 

and Subsidiary Com panies 
C O N S O L ID A T E D  B A L A N C E  S H E E T  D E C . 31 1906.

Assets—  $
Cost of properties..35,685,958 
Less surplus ac

quired from U. S.
Mining Co. and 
its subsid. cos., 
less underwriting 
commission paid. 1,029,103

Shares held for exchange of 
stocks of other com panies..

-34.656,855 

7,200

Total capital assets................34,664,055
Deferred charges to operations 48,039
Ores and m atte______________  1,290,682
Supplies, fuel and timber____  443,858
Metals in transit and in process 6.285,202
Notes receivable................ ........  368,842
Accounts receivable__________ 830,657
Cash..............................................  3,047,170

Liabilities—
Common stock________________17
Preferred stock..... ..................... 23
Capital stocks of subsid. eos. 

not held by U. S. Smelting, 
Refining & Mining Co. (par) 1 

Debentures of subsidiary com 
panies outstanding________

Current accounts and accrued
pay-roll......... ..................... ......

Drafts in transit_____________
Reserves for freight, & c______
Divs. decl’d (paid Jan. 15 ’07 ). 
Depreciation fund, from sur

plus o f U. S. Metals Refining 
Co. ($200,000). from profits 
of combined companies for
the year ($244,744)............

Undivided surplus applicable 
to stocks of sub. cos. not held 
by U. S. Smelting, Refining
& Mining Co...........................

Profit and loss surplus.............1

*
,536,858
484,813

500.000

798,587
500.000 
200,397 
409,18*

444,744

73,482
,990,573

Total .......................................... 46,978,504 Total...........................................46,978,505
The report also con ta in s a fu ll descrip tion  o f  the con stitu en t prop erties . 

— V . 84, p . 1125, 1058.

Anaconda Copper Mining Company.
(Report for Fiscal Year ending Dec. 31 1906.)

This company, a majority of whose $30,000,000 is owned 
by the Amalgamated Copper Co., reports ae follows through 
its President, John D. Ryan, under date of Butte, Mont., 
April 30 1907:

General Results.— A ll departm ents w ere in  con tin u ou s operation  during
the year and the show in g in  profits Is very  sa tisfactory .

Th e com p a n y  treated  at the red u ction  w orks an  increased  a m ou n t o f  ore 
for  oth er com pan ies, thus redu cin g  the cost o f  trea tin g  Its ow n  p rod u ct.

On accou n t o f  the higher price fo r  cop p er  rece ived  during the year, there 
has been a greater p rop ortion  o f  low er-grade ores m in ed , and the reserves 
o f  the h igher-grade ores have been increased largely . T h rou gh  the e co n o 
m ies In troduced  and the h igher price fo r  cop p er  It w as possible  to  m ine a t a 
profit ore 1 %  low er in  cop p er  value than  the low est grade considered  
pro fitab le  during the last few  years.

Settlement o f L itiga tion .— T h e exten sive  lit iga tion  betw een  y o n r  com p a n y  
and others operatin g  In the B u tte  d istrict  has been  a lm ost en tire ly  settled  
and the advantages o f  peace  and co-op era tion  w ith  other large m in ing Inter
ests w ill be a great fa c to r  In p erm ittin g  rapid  d evelopm en t and low er costs  
o f  operation . In  the settlem ent o f  d isputes con cern in g  ow nersh ip o f  ore 
b od ies, y o u r  com p a n y  acqu ired  b y  purchase the B elm ont cla im  and the lots  
In the B elm ont and L eggat & Foster add ition s to  B u tte , w h ich  overlie  it 
and are tr ibu ta ry  to  the B elm ont shaft. It  Is Intended to  equ ip  this as a 
large th ree-com partm en t shaft and con n ect it on  all im p ortan t levels w ith  
the A n acon da  m ines, thus p rov id in g  ad d ition al ou tlet for  ore.

Labor C onditions.— Since the close o f  1906 con tracts  have been ca tered  
Into w ith  labor unions hold ing In their m em bership nearly  all o f  the em 
ployees in  and abou t ou r m ines and  w ork s. These con tra cts  p rov id e  for  
the scale o f  w ages in  e ffect before  N ovem ber 1906, w hen e le ctro ly tic  cop p er  
sells below  18 cents per p ou n d , and  an  Increase in pay  w hen cop p er  sells 
a b ove  18 cents per p ou n d . Th e term  o f  con tra ct  is live years from  A p ril 
1 1907.

M in es .— The developm en t o f  the m ines has been  pushed as fast as possible  
and add itional depth  has been a tta in ed  w ith  several o f  the Im portant shafts . 
Th e m ines operated  w ere the sam e as in  the previous year, w ith  the ad d ition  
o f  the B elm ont a fter  Ju ly  1. The 2,200 and 2,400 fo o t  levels o f  the A n a 
con d a , the 2,200 N ever Sw eat and the 2,000 St. L aw rence, on  all o f  w h ich  
the m ain  A n a con d a  vein  w as cu t during 1905, are now  open ed  and rea d y  for  
stop ing. V ery  little  ore has been  taken from  these levels to  d ate . T h e 
w idth  and value o f  the veins at these depths Is very  sa tisfa ctory .

Th e m ines prod u ced  1,450,601 w et tons o f  ore during  the year.
R eduction W orks.— Th e redu ction  w orks treated  for  all com panies 

3,006 ,910  d ry  tons o f  ore and  oth er cupreous m aterial; o f  th is, 1,494,828 
tons o f  ore , 18,496 tons o f  slim es. 3,324 tons o f  llue d u st, 166,516 tons o f  
slag and 654 ton s o f  m iscellaneous cleanings from  the old  w orks w ere 
treated  fo r  you r com p a n y , from  w hich  there was p rod u ced  94,963,835 
poun ds o f  cop p er , 2 ,979 ,908 .376  ounces o f  silver and 15,984.900 ounces o f  
go ld . A ll o f  this prod u ct was in the form  o f  anodes and was sh ipped to  the 
seaboard for refining.

A d d ition a l blast furnace ca p a city  and M acD ou gal roastin g furnaces w e re  
ad d ed  during the year and still furth er extensions to  b last furnace and c o n 
verter plants are under con stru ction . T h e e lectrica l equ ipm en t a t the 
con cen tra tor  has been  com p le ted  and the pow er costs  a t that p la n t w ill 
show  a large redu ction  the com in g  year. A n  experim en ta l p lant to  leach  
the tailings in the dum ps at the o ld  w ork s w as In operation  during part o f  
the year w ith  gra tify in g  results. W ith  any  re a s o n a b le  p r ic e  to r  e e p p e r
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the y ie ld  from  w ork in g  the tailings should be large for  m any years to  com e. 
A n  increased  p rod u ct o f  arsenic has been  recovered  from  flue dust and a 
good  price Is being received  for  It on  con tra ct fo r  the entire ou tpu t o f  the 
plant.

Subsidiary D epartm ents .— Th e subsid iary  depa rtm en ts  m ade profits o f  
$387,615 for  the year.

T h e coa l m ines at Belt prod u ced  291 ,851 tons o f  coa l, o f  w h ich  152,305 
tons w ere sh ipped  to  other departm ents o f  the c o m p a n y , 116,470 tons w ere 
so ld  and 23,076 tons w ere used b y  the coa l d epa rtm en t.

T h e saw  mills at H am ilton  cu t 39,8 32,867 feet o f  lu m ber and tim ber, o f  
w h ich  4 ,545,223 feet w ent in to  co m p a n y  use an d  35,287,644 feet w ere sold . 
O n a ccou n t o f  the g ood  qu a lity  o f the lum ber p rod u ced  a t H am ilton  It Is 
p rofitab le  to  sell as m uch o f  it com m ercia lly  as possible  and purchase tim ber 
and  lum ber for  m in ing uses from  outside  m ills.

T h e brick  departm ent at A n a con d a  has m uch  Im proved  Its p rod u ct and 
business, the silica and Are brick  find ing rea d y  m arket at all sm elting 
centers in the Interm ou ntain  and P a cific  Coast territory .

Butte Anaconda &, P a cific  R y .— Th e ra ilw ay transported  during th e  year 
4 ,615 ,146  tons o f  ore and  fre igh t and 195,630 passengers; gross earnings 
w ere $1,187,837 ; operating expenses, $755,735; taxes , interest on  bonds 
and rental on leased lines, $89,908; net Incom e, $342,194. A  d iv id en d  o f 
6 %  on  the cap ita l s tock  was p a id , am ou n tin g  to  $60 ,000 , leav in g  a surplus 
profit for  the year o f  $282,194.

F ou r ad d ition al lo com otiv es , 100 steel du m p ore cars and 75 flat cars 
h ave been ordered .

The comparative tables of earnings and balance sheets 
were given in V. 84, p. 1181.

United States Rubber Co., New York City.
(.Report for Fiscal Year ending Mar. 31 1907.) 

President Samuel P. Colt, under date of Mar. 21 1907, 
says in substance:

S ix -Y ea r  C om parison .— Y o u r  President has now  served the com p a n y  for  
th e  past six  years. In 1901 th e  com p a n y  w as p a y in g  no d iv iden ds upon  
a n y  o f  its stocks; It Is now  p a y in g  full d iv iden ds upon its preferred  stocks. 
T h e  net sales for  the year en d in g  M arch 31 1901 w ere $20 ,853 ,634; Its net 
sales for  the yea r ending M arch 31 1907, exclu sive  o f  the R u b b er G oods 
M fg. C o ., w ere $39 ,715 ,731, and w ith  the sales o f  the latter  com p a n y  o f  
$19 ,737 ,121 , w ere $59 ,452 ,851. T h e n et profits o f  the com p a n y  fo r  the 
yea r en d in g  M arch 31 1902 w ere $119,496 and  fo r  the year ending M arch 31 
1907 w ere $4,590,383 , w ith  but $689,308 o f  the R u b b er  G oods C om p a n y ’s 
profits o f  $2,004,484 in clu d ed . T h e surplus o f  the com p a n y , w hich  was then 
nom inal, Is now  $6,126,706 .

Volum e o f B u siness and P ro fits .— The volu m e o f  business and  the net 
profits o f  the com p a n y  and its subsidiaries fo r  the late fiscal year are the 
m ost sa tisfactory  o f  any  year In our h istory , and w hen  considered  In co n 
n ection  w ith  the operations o f  the R u b b er  G oods M fg. C o ., the show in g Is 
still furth er im p roved .

R ubber Goods M anufacturin g C o .— The net profits o f  the R u b b er  G oods 
M fg. Co. for  the year 1905 w ere $1,358 ,485 , w hile for  the yea r 1906 the p ro f
its w ere $2,004,484 . O f this p rofit there is bu t $689,308 in clu d ed  in  the 
report o f  our Treasurer app en d ed  hereto. T h e  volu m e o f  business done 
b y  the R u b b er  G oods Co. also Increased $2,074,668 ov er  the previous year.

T h e U nited  States R u b b er  Co. and the R u b b er  G oods M fg. Co. have 
further un ited  their operations In purchasing, selling and m an u factu rin g , 
to  the great benefit o f  b oth  com panies. T h e  ex ecu tive  o ffices  o f  b oth  co r 
porations are now  loca ted  at 42 B road w ay , N ew  Y ork  C ity . P ractica lly  
the w h ole  o f  the com m on  stock  o f  the M anufacturin g Co. has now  been 
exch an g ed  for  the secon d  preferred  stock  o f  the U nited  States R u b b er  Co. 
T h ere is abou t $3,000,000 o f  the preferred  stock  o f  the M anufacturin g Co. 
still u n exch a n ged , as to  w hich  y o u r  directors have th ou gh t It as w ell to  
take no a ction , at least fo r  the present.

M ain ten an ce , & c .— Our exten sive  m an u factu rin g  plants have been m ain 
ta in ed  in the best con d ition , and m an y im provem en ts m ade during the year, 
the cost being charged  to  operating expenses.

T o  a ccom m od a te  ou r Increased business som e new  con stru ction  has been  
fou n d  necessary, and at certa in  o f  our factories  new  buildings are now  in 
course o f  erection , am ong w hich  is a large w ire-insu lating p lant at the n a
tional fa c to ry  at B ristol, R . I.

General R ubber C o. and Crude R ubber .— G reat adva n ce  has been  m ade 
du rin g  th e  year in  the d evelopm en t o f  our facilities for  p rov id in g  through 
the General R u b b er  Co. fo r  very  large con su m ption  o f  crude rubber. In  
a dd ition  to  houses prev iously  estab lish ed , w e have a d d ed  during the year 
those o f  W m . Sym in gton  & C o ., L im ited , at L on d on  and L iverp oo l, 
through w h ich  w e h ave ou r representatives In the principa l crude ru bber 
m arkets o f  E u rop e. O ur Para and M anaos houses n ow  draw  d irect on  cu r 
L on d on  house in p aym en t for  certa in  o f  our rubber purchases, thus saving 
ban kers ’ com m issions heretofore Daid. W e also have furth er d eveloped  
ou r facilities  w h ereby  w e get ' nearer the tree”  In p rocu rin g  a part o f  our 
su pp ly  o f  crude rubber. The G eneral R u b b er  C o. has ad d ed  a selling 
d epa rtm en t to  its facilities during the year.

R elations with Continental Rubber C o .— A  suggested con solida tion  w ith  the 
C on tinental R u b b er  Co. w as deem ed  b y  you r d irectors to  be non -advlsable  
In^the present d evelopm en t o f  the so-ca lled  m echan ica l process o f  ob ta in in g  
cru de rubber through the grinding up o f  shrubs p rodu cin g  the gum , w hich  
Is done exten sive ly  b y  the C on tinenta l R u b b er C o ., bu t that com p a n y  and 
the General R u b b er  Co. have now  agreed u pon  the term s o f  an arrangem ent 
w h ich  insures com p lete  harm on y and co-op era tion  hereafter betw een  the 
U nited  States R u b b er  Co. and  the C ontinental R u b b er  Co. and betw een  
those con n ected  w ith  b oth  com panies.

There have been transaction s o f  the com p a n y  o f  Im portance to  s to ck 
holders In w hich  you r President and som e o f  the d irectors have p a rtic ip a ted .

Outlook .— O w ing to  the generally severe w in ter  ju st passed, there is every  
Indication  o f  a largely Increased business In rubber foo tw ear the com in g  
year. The m arket is bare o f  good s , and our unfilled orders are 6 0 .5 %  
greater than th ey  w ere at this tim e last year. In  the m iscellaneous lines 
o f  rubber goods equa lly  favorab le  con d ition s ex ist, and there Is every  p rom 
ise that the year to  com e w ill be  the m ost prosperous in  our h is to ry .

C O N S O L ID A T E D  IN C O M E  A C C O U N T  O F T H E  U N IT E D  S T A T E S  
R U B B E R  CO. A N D  IT S  S U B S ID IA R Y  C O M P A N IE S .

a l9 0 6 -0 7 . a l9 0 5 -0 6 . 1904-05.
G ross sales and m iscellaneous________ $60,568 ,852 $54,723 ,757 $57 ,030,905
Less d iscounts, allow ances, rebates

and r e tu r n s ___________________ ______  20,853,121 21 ,855,163 24,099 ,694

N et sales and m iscellaneous............... $39,715,731 $32,868 ,594 $3 2,931,211
C ost o f  goods so ld ______________________ 33,125,922 26,482,329 26 ,110 ,332

M anufacturin g profits_______________ $6,589,809 $6,386,265 $6,820,879
F reight, taxes , Insurance, selling and

general expenses____________________  1,931,746 1 ,480,760 1 ,800 ,154

O perating pro fits ..................................... $4,658,063 $4,905,505 $5,020,725
R u b b e r  G oods M fg. d iv . as a d ju sted - 689,308 276,770 _______
O th er in c o m e - - ............. ......... ................ 872,032 102,798 161,392

N et in co m e ..................................................$6,219,403 $5,285,073 $5,182,117
In terest on  loan s.................. ........................  $1 ,228,954 $900,790 $1,040,932
In terest on  B . R . Shoe d eben tu res___  240,000 240,000 240,000
In terest a llow ed cu s to m e rs___________  93,532 193,786 192,530

$1,562,486 $1,334,576 $1,473,462
N et Incom e to  surplus_______________ $4,656,916 $3,950,497 $3,708 ,655

A d d ition s  to  surplus___________________  _______  _______  88,852

$4,656,916 $3,950,497 $3,797,507 
B a d  d ebts, A c - _______ _____________ . . .  66,533 69,227 35,584

B a lan ce .........................................................  $4,590,383 $3,881,270 $3,761,923
D iv iden d  on first preferred ............. . .. (8 )2 ,9 0 1 ,0 4 0 1  6 2 ,8 4 6 ,0 9 2 /(8 )1 ,8 8 2 ,0 4 0
D iv id en d  on  second  p r e fe r r e d _______ (6) 584 ,916 ) \ _______

Surplus fo r  y e a r ....................................... $1,104,427 $1,035,178 $1,879,883
P rev iou s surplus_______________________  5 ,022 ,279  3,987,101 2 ,107,219

T ota l su rp lu s .................. ......... .................$6,126,706 $5,022,279 $3 ,987 ,102

a  D oes n ot in clu d e earnings o f  R u b b er  G oods Co. or Its subsidiaries.
b Inclu des 8 %  on  first preferred stock  and d iv idends a t rate o f 6 %  on  

second  preferred  Issued during the year.

C O N S O L ID A T E D  B A L A N C E  S H E E T  M A R C H  31 O F U N IT E D  S T A T E S  
R U B B E R  CO. A N D  IT S  S U B S ID IA R Y  C O M P A N IE S .

1907.

Property &plants.74,455,763 
Inventories, man

ufactured goods 
and materials.18,404,727

Cash ___________  2,061,401
Bills receivable.. 3,681,129 
Accounts receiv

able __________ 8,687,631
Securities owned. 7,317,759 
Miscellaneous as

sets....................  859,920

1906. i 1907.
$ Liabilities—• $

72,161,025 : 1st pref. s t o c k . . .36,263,000
2d pref. stock___ 9,848,600
Common s to c k ..25,000,000 

16,691,911 ! B .R.ShoeCo.deb. 4,800,000
2,275,806
2,710.164

8,570,596
7,519,865

502,369

Total ..............115,468,330 110,431,736
-V . 84, p. 343, 808.

1906.
S

35,067,000
9,586,300

25,000,000
4,800,000
8 ,000,000
8,134,849
9,899,929
2,842,430

" 233*798 
1,000,000 

845,150 
5,022,280

T o ta l_______ 115,468,330 110,431,736

U.S.R.fund.notes 8,000,000 
Fixed surpluses..  8,134,849 
Loans payable.. .  6,821,078 
Accounts payable 737,385 
Due Gen. R. Co. 7,269,441 
Deferred liabil’s . 594,282 
Res.fordep'nsecs 1,000.000 
Res. for dividend 872,989 
Surplus................  6,126,706

American Pneumatic Service Co., Boston.
(Report for 15 months ending March 31 1907.)

The report covers at much length the history of the com 
pany in connection with the establishment of its pneumatic 
mail system and further says (compare earnings and balance 
sheet in V. 84, p. 1181, and statement to New York Stock 
Exchange in V. 83, p. 34):

R eticence N ecessary.— Y ou r d irectors  h a v e  n ot fe lt free till this tim e to  
discuss the affairs o f  the c o m p a n y , for  on  a ccou n t o f the u n certa in  c o n d i
tions a n yth in g  said m ight have been  m isin terpreted .

P arcel D elivery .— B efore w e o b ta in e d  con tracts  for m all serv ice , w e had 
con stru cted  in  B oston  a system  10 inches in  d iam eter, exten d in g  from  the 
centra l part o f  the c ity  to  the B a ck  B a y , South  E n d , R o x b u ry  and D or
chester d istricts o f  B oston , and w ere engaged  In d istribu tin g  parcels and 
packages from  stores and fo r  the general p u b lic  as w ell. Th e n ecessity , 
how ever, o f  h old ing the parcels sent b y  tube until the bu lk ier ones arrived 
b y  w agon , so that there m ight be a sim ultaneous de liv ery , m ade this m ethod  
o f  tran sportation , a lthough  low er in  cost than any other d ev ice , If the tube 
cou ld  be w ork ed  to  Its fullest ca p a c ity , unprofitab le w hen  w ork in g  under 
an y  other con d ition s . A fte r  little  m ore than  a y e a r ’s use, w e w ere ab le to  
lease these lines to  the G overn m en t, and  th ey  have since been  em ployed  
In carry in g  m ail. The p arcel-dellvery  business Is carried on  w ith  w agons 
in  the hope o f  ob ta in in g  su fficien t business to  m ake it a g ood  Investm ent.

Im provem ent in M a ll  T ubes.— In con stru ctin g  our mail system s in  C h icago, 
B oston  and St. L ou is, the num berless cu rves in  the streets w ere a t first o v e r 
com e b y  "brass ben d s”  or  tubes bent to  m ake the required cu rve . These 
bends w ore out a fter  tw o  or  three years and bends o f  cast-iron  w ere a d o p te d . 
T h e result Is th at the interruptions in  m ail-tube serv ice , w h ich  greatly  in 
creased the cost o f  operation , freq u en tly  necessitating the open in g  o f  streets 
and rendering us su b ject to  fine, have b ecom e com p a ra tiv e ly  few , and th e  
e ffic ien cy  and reputation  o f  the service have been m ade perm anent.

Control o f N ew  York, C ity  Com panies— E xclusive L icense o f Batcheller 
Patents Outside of Philadelphia, Camden and W est V irgin ia .— T h e tu be sys
tem s in  N ew  Y ork  C ity , together w ith  the on ly  tw o  charters granted  b y  
the Legislature o f  N ew  Y ork  State for  this kind o f  business have been p u r 
chased  u pon  term s w h ich  w e considered  very  a d va n ta geou s , see below  
and V . 82, p . 3 9 4 )), p lacin g  us In possession o f  the co n tra c t  and com p a n y  
fo r  m ail-tube service in every  c ity  in w h ich  It was au th orized , excep t P h ila 
delph ia , and enab ling us to  ob ta in  the use o f  the on ly  paten ts other than 
our ow n o f  an y  value in  street or  m ail-tube business. These last w ere 
acqu ired  from  the B atcheller P n eu m a tic  T u be Co. b y  w a y  o f  exclu sive  
license for the w hole U nited  States, e x ce p : P h iladelphia  and C a m d en , N . J . , 
w here these interests ow n  the m ail-tu be  system , and W est V irg in ia , w here 
th e  B atcheller C om pany is organ ized . (C om pare Internation al P n eum atic 
T u b e  C o ., Ph iladelphia , in  V . 84, p . 1055). Thus w e have acqu ired  all the 
con tracts  fo r  m ail serv ice , e x ce p t  P h iladelph ia , su pported  and p rotected  
by franchises from  the larger c it ie s , v iz .;  N ew  Y o rk , C h icago, B oston  and 
St. Lou is. T h ere have also been  con stru cted  several sm aller system s 
through the streets for  the transm ission o f  A ssocia ted  Press d ispatches, te le 
gram s and the lik e . A ll pn eu m a tic  tu be con tra cts  w ith  the G overn m en t 
are now  m ade fo r  a period  o f  10 yea rs . (V . 83, p . 1100, 40.)

Boston Contract.— T h e con tra ct betw een  the B oston  co m p a n y  and the 
U nited  States w h ich  exp ired  O ct. 31 1906 was for  6.89 m iles, a t an ann ual 
rental o f  $16,000 per m ile, m aking a tota l annual com pen sation  o f  $110 ,240. 
(Boston) R entals. O p. E x p . Net.\ (B oston ). R entals. Op. E x p . N et.
190 3  $54,159 $58,425 def.$ 4 ,26 4  1 9 0 5 ---$ 1 1 0 ,2 4 0  $73,105 $37 ,135
190 4   95,046 67,588 27,458 [ 1 9 0 6 . . .  110,712 72,801 37,911

Th e earnings w ere b a d ly  cu t Into during 1905 and 1906 b y  the ch a n g es
m ade necessary b y  the loca tion  o f  the subw ays in  B oston , the cost  o f  th ese  
changes having been  charged against earnings. T h e new  con tra ct fo r  ten  
years beginn ing N ov . 1 1906 gives us a com pen sation  o f  $113,089 per y e a r , 
w ith ou t Increase In operating expense.

Chicago Contract.—-The con tra ct b etw een  the C hicago co m p a n y  a n d  the 
U nited  States, w hich  expires June 30 1907, w as fo r  8.88 m iles, at an annual 
rental o f $13,471 per m ile, m aking a to ta l annual com pen sation  o f  $119 ,625 . 
(Chicago) Rentals. Op. E x p . N et. \ (Chicago) Rentals. O p. E x p . N e t .
190 4  $20,733 $15,951 $4,782 | 1 9 0 6 - . .$  119,625 $99,130 $20,495
190 5  116,855 117,753 def.898|

M uch o f  the tim e the cost o f  operation  has been  unu su ally  h ea v y  on  a c  
cou n t o f tw o bad  river crossings, the necessity  o f  ch an gin g  brass bends to  
cast-iron  bends, and b e ca u se o f Inadequate loca tion  o f  the pow er p lan t. A ll 
these m atters are n ow  to  a large ex ten t rem ed ied , and the Im provem en t 
w ill be n o ticed  in  earnings for  1906. U nder the new  con tra ct w h ich  begins 
Ju ly  1 1907 the com pen sation  for  the sam e am ount o f  serv ice  w ill be $1 50,- 
960 ann ually , w ith ou t Increase In operating expenses. T h e system  at pres
ent operated  Is betw een  the General P ost O ffice , the ra ilw ay d ep ots  and th e  
pack in g  d istrict, w herein  p rob a b ly  the heaviest volum e o f  m all In this w hole 
cou n try  Is carried . W ith  the extension  to  the ou tly in g  districts under the 
new  con tracts , operating expenses w ill be m uch less, thereby Increasing th e  
prop ortion  o f  net earnings. T h is rem ark Is equa lly  true as to  all o th er  
large cities.

St. Lou is Contract.— The con tra ct betw een  the St. Lou is com p a n y  and 
the U nited  States, w hich  expires June 30 1907, w as for  2.09 m iles, a t an 
annual rental o f  $15,570 per m ile, m aking a tota l annual com p en sation  o f  
$32,541. This system  extends from  the General P ost O ffice  to  the U nion  
Station  and has alw ays been  operated  under norm al con d ition s. It  p re 
sents, therefore, w hat can  fa irly  be ex p ected  o f  this serv ice , the results b e in g : 
(St.Louis) R entals.O p. E x p . N et.\ (S t.L ou is) R entals. O p. E x p . N et .
190 4  $14,760 $7,651 $7,109|1906------- $32,541 $19,083 $13 ,458
190 5   32,541 .1 7 ,9 1 5  14,626[

A ctu a l N et E arn ings of the Posta l Tube System s for  the Y ear  1906.
Boston. Chicago. St. L ou is . T otal.

N et e a rn in g s .________ __________ $37,911 $20,494 $13,457 $71 ,862
M ile a g e _________________________  6.89 8.88 2.09 17.86

Total Incom e on N ew  B a sis .— F or the sam e service In B oston , Ch icago 
and St. L ou is, w ith ou t any  Increase in op eratin g  expen se , w e rece ive  under 
the new  con tracts  $34,170 ad d ition al per ann um , w h ich , add ed  to  th 
present net earnings o f  $71 ,862 , m akes tota l net earnings under the present 
new  10-year con tra cts  o f  system s a lready  operated  o f  $106,035 for  17,86 
m iles, or $6,049 per m ile . T h e to ta l m ileage required In the 10-year c o n 
tracts  Is 55 .92 , u pon  w hich  at the sam e rate o f  net earnings per m ile o b 
ta ined  from  the d istricts w here operatin g  expen se  Is the largest In th e  cities 
n am ed , the tota l net earnings w ou ld  am ou n t to  $338,260. It Is fair to  
assum e that the net earnings w ill be Increased b y  less expense o f  operating 
In ou tly in g  d istricts and b y  savings a lready  referred to . I f  to  this am ount 
there be ad d ed  the annual d iv id en d s  to  us from  the L am son  C om pany o f  
$129,976, the tota l annual earnings w hen con stru ction  Is com p leted  should 
be n ot less than $468,236.

N ew  York C ontract.-^-The con tra ct betw een  the N ew  Y ork  com p a n y  and 
the U nited States exp ired  O ct. 31 1906. It w as for  24.653 m iles, at an 
annual rental o f  $16,799 per m ile, m aking a to ta l ann ual com pen sation  o f  
$414,145. O f this system  there had been  con stru cted  on ly  6.853 m iles, 
and the to ta l com pen sation  received  was $115,125 p er annum . T h e c o m 
p a n y  ow nin g  the larger part o f  the system  con stru cted  w as put in the hands 
o f  receivers Sept. 20 1905, and was finally acqu ired  b y  the A m erican  C om 
p a n y  through Its su bsid iary , the N ew  Y ork  P n eu m atic  Service C o. (V . 83 . 
p . 110 2 ), on  June 5 1906, now  the present con tra ctor  fo r  this service w it fc
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the U nited  States. This system , exten d in g  from  the G eneral P ost O ffice  
to  the 42d St. S tation , and across the B rook lyn  B ridge to  the G eneral P ost 
O ffice  in B rook lyn , includ ed  a m ultitude o f  brass bend s. E v ery  brass 
jo in t  has since been  elim inated , and the system  has been pu t in  g ood  co n 
d it ion . U nder the new  con tra ct now  in force , 26.89 m iles are Included 
at the gross rental o f  $457,130 per year. T h e system  w hen com p leted  
w ill ex ten d  as far north  as 125th S t ., traversing b oth  the east and  w est sides 
o f  the c ity . W e  have con stru cted  the system  on  the w est side as far as 
42d  S t ., and are bu ild in g  from  42d St. to  57th S t ., and from  57th St. to  
90th  S t., and shall com p lete  the system  during this year. Th e expense o f  
operatin g  the system  north  o f  42d St. w ill o f  necessity  be less than the e x 
pense o f  operating those south  o f  42d St. Th e earnings as far as w e have 
been  ab le to  ob ta in  in form ation  abou t them  have been  as follow s:
(N . Y .) R entals. O p .E xp . N e t .\ (N .Y .)  R entals. O p .E xp . N et.
190 3  $114,770 $113,148 $1,62211905_____$93,467 $87,791 $5,670
190 4   115,123 99,257 15,867|1906____  93,895 96,275 def.2.3SB

E conom ies.— T o  save on  the cost o f  tu bes, w e established a borin g  p lant 
a t C am den, N . J . ,  and bou gh t our ow n  pipe a t the fou n d ry , thus m aking 
ou r ow n  tubes a t the m inim um  o f  cost. T o  save freight charges on pipe 
fo r  W estern  po in ts , w e established another p lant a t A d d y ston , O hio, In 
the yard o f  the foundry w here w e purchased p ipe. The on ly  shops w e m ain 
ta in  are the sm all ones in each  c it y  for  m ak in g  and  repairing carriers.

F rom  this tim e ou t It ca n  reasonably  be e x p e cte d  th a t  our earn ingsw ill 
sh ow  m an y  increases.

Store Service.— Th e L am son  C on solidated  Store Service C o. ow ns som e 
tw e n ty  com panies w h ich  h ave been  acqu ired  from  tim e to  tim e during the 
past tw en ty  years, and  It has a t  all tim es been  su b ject to  com p etit ion , 
o fte n  sharp and  severe.

Because o f  increased business, the L am son  C om pany has had to  carry  
a  large stock  o f  m aterial, the am ou n t on  hand in  1899 be in g  $256,174, 
and  fo r  1906 $516,078. T h e requirem ents fo r  a d d ition a l m ach in ery  and 
m an u factu rin g  facilities  and In con stru ctin g  leased plants has also con 
s ta n tly  absorbed  the m on ey  earned , so th at w hile the Lam son C om pany 
has in  the past eight years earned and paid  d iv id en d s  o f  8 % , it  has b< com e 
necessary for the A m erican  C om pany to  finance the Lam son C om pany 
on  a ccou n t o f  the grow th  o f  its business and  the n ecessity  o f  con stru ctin g  
leased  plants.

C onstruction .— The financial situ ation  o f  this com p a n y  regarding Its con 
tracts  w ith  the loca l com panies for the con stru ction  o f  the system s in Chi
ca g o  and New Y ork , w hich  com prises all the con stru ction  w e are called  
upon  to  m ake under our con tracts  w ith  th e  P ost O ffice  D ep artm en t, seem s 
to  us very  sa tisfactory . T h e m aterial paid  fo r  in  N ew  Y ork  is n o t  less 
th an  $250,000; the am ou n t a lready  exp en d ed  is $456,000; w e h ave  on  hand 
in  cash and bonds for sale over $300,000, and w e feel w e shall h ave need 
o f  n o  other m on ey  for the com pletion  o f  this con tra ct  In N ew  Y ork  C ity . 
T h e p ipe  and specials for  Ch icago are all pa id  for , and  as the con stru ction  
o f  the system  a lready  In operation  in C h icago, w hich  is larger in  m ileage 
than  th at to  be con stru cted , cost less th a n  $100,000, the w ork  to  be  done 
Is not o f  considerable am ou n t; and this, w ith  blow ers and m otors and  som e 
term inals, rem ains to  be p rov id ed  for.

T h e financial requirem ents o f  the co m p a n y , therefore , for  con stru ction  
In hand arc not serious In am ount , n or will th ey  in our ju dgm en t increase 
cap ita liza tion .

See financial statement in V. 84, p. 1181, also report 
accountant on a subsequent page of this issue, and compare 
V. 83, p. 34.

General Asphalt Company, Philadelphia.
{Report for Fiscal Year Ending April 30 1907.) 

President John M. Mack, under date of May 21 1907, says:
General R esults.— Th e net earnings for  the year are $233,573. In a d d i

tion  there is an Item o f p ro fit  am ounting to  $70,000 w hich , in  the op in ion  
o f  the d irectors, should  have been included in the earnings o f  the year 
and w h ich , i f  so in c lu d ed , w ould  have m ade a to ta l net earnings for  the 
year o f  $303,57 3. The A u d it  C om pany o f  N ew  Y ork , how ever, decided  
that this item  should not be includ ed  in  the earnings o f  1906-07, but In 
those o f  1907-08, and the a ccou n ts  have been m ade up a ccord in gly .
H iT he shrinkage o f  earnings in 1905 w as explained b y  the conditions re 
lated in the last annual report, and the still greater shrinkage in 1906 is due 
principa lly  to  the sam e causes, aggravated b y  general trade con d ition s, 
inadequ ate and  u n satisfa ctory  supply  o f  labor, m aterials at adva n ced  
prices, an d , as a m inor cause, the Interference In pavin g  operations in P h ila
delphia  b y  the th en  D irector  o f  P u b lic  W ork s. The cum ulative  effect o f  
the con d ition s described seem s to  have cleared  the atm osphere to  no in 
considerable degree, as Instanced b y  the higher bids that have been  su b 
m itted  for  street p a v in g  In the various cities in the U nited  States this season. 
T h at th ey  should contin ue at or  as near the actual cost level as during the 
preceding tw o years was n o t to  be exp ected , and it appears th at p av in g  
con tractors d o  n ot intend longer to  m ake suicidal w ar u pon  this com p a n y . 
O ur pav in g  operations extend  to  all the large and m an y o f  the sm all cities 
o f  the U nited  States, and  in recent years the total vo lum e o f  business has 
Increased enorm ously .

T h e com p a n y  has m ade progress In th e  m anufacture o f  roofin g  fe lts , 
ready-m ade roofings, m astic and other articles o f  com m erce  com posed  
w h olly  or  In part o f  asphalt. T h e establishm ent o f  a p lan t for  this purpose 
in con n ection  w ith  the principa l refin%ry o f  the B arber A sphalt P a vin g  Co. 
a t M aurer, N . J .,  w as referred to  in ou r first annual report. T h e grow th  
in the volu m e o f  sales, both  foreign and dom estic , In this depa rtm en t thus 
far in 1907 as com pared  w ith  the sam e period  in each  o f  the tw o  preced in g  
years Is phen om en al. _ _

B arber A sphalt Paving C o.— P rop erty  a ccou n t, consisting o f  asphalt de
posits, real estate and  p lants, as o f  Jan . 31 1907, Is $6,055 ,672 , as com 
pared w ith  $5,758,376 Jan. 31 1906, an increase o f  $297,296.

R E S U L T S  F O R  F IS C A L  Y E A R S  E N D IN G  J A N .  31.
1906-07. 1905-06.

1907. 1906. 1905. 1904.

$670,860
1,405,921

$546,993
1,652,193

$1,584,225
2,572,982

On J an . 31 
Current liabilities (Includ

bills & a cc  'nts payable) _ $1,931,975
C ollateral lo a n s____________  1 ,554,664
Current a ^ e ts  (Incl. cash ,

supplies, ta x lie n s , & c.)_  5 ,379,542 4 ,878 ,026  4 ,827,507 5 ,912,117 
N ew  Trinidad Lake Asphalt C o . , Ltd .— T his com p a n y  was engaged during 

the year in the m in ing and sale o f  T rin idad Lake A sphalt, sending Its p ro d 
u cts  to  the U nited  States, E u rop e and South A m erica , b y  far the greater 
p art o f  w hich  was sold  to  the B arber A sphalt P a v in g  C o. In the form  o f 
crude asphalt.

N ew  York & Berm udez C om pa ny.— O ur latest advices Indicate th at for 
the first tim e w ithin a tw elvem on th  there seem s to  be  a d isposition  on  the 
p a rt o f  the C ourt o f  F irst Instance to  bring the so-called revolu tion a ry  suit 
fo r  dam ages to  argum ent and decision , p ossib ly  b y  the 23d Instant. If this 
is so , It m a y  be due to  possible  political changes, or  to  apprehension that the 
U nited States w ill renew  Its dem ands on beha lf o f  the N ew  Y ork  & Ber
m u dez C om pa n y. W h at the State D epartm ent m ay furth er say to the 
V en ezuelan  G overn m en t is n ot know n to  the com p a n y , or  w hat action  it 
m ay  ta k e , nor w hen , b u t that som e progress will be m ade to  rectify  this 
astroclous w ron g  and at no d istant d a y  Is a firm a n ticipa tion . (Com pare 
last annual report.)

Bonded D eb ts.— T h e debentures o f  the N ew  T rin idad Lake A sphalt C o ., 
L lm ., have been reduced from  $1 ,674,220 Jan . 31 1906 to  $1,628,630 on  
J an . 31 1907, b y  the sinking fu n d . The 6 %  debentures o f  the Barber 
A sphalt P a vin g  Co. am ou n t to  $882,100. The 6 %  gold  bon d s o f  the N ew  
Y ork  & Berm udez C o ., am ounting to  $250,000, are ow ned b y  the N ew  
T rin idad  Lake A sphalt C o ., L im ited .

R eserves.— The reserves for  m aintenance o f  pavem ents under guaranties, 
d eprecia tion  o f  a ccou n ts and securities, and flre insurance o f  all com panies 
a m ou n ted  to  $3,334,666 on Jan . 31 1907, as com pared  w ith $3,746,151 as 
o f  Jan . 31 1906 and $4,059,135 as o f  Jan . 31 1905. Th e reduction  is due 
ch ie fly  to  the adop tion  b y  m an y large m unicipa lities o f a shorter term  o f  
g u aran ty  and the con sequ en t necessity for  sm aller reserves.

N ational Contracting C o .— T h e report refers to  the litigation  betw een the 
N ationa l C on tracting Co. and the H udson R iver W ater P ow er C o. (See 
item  in “ C h ron icle ,”  V . 84, p . 870; V . 83, p . 754 and General A sphalt Co., 
V . 82, p . 1208.)

T h e suit against the N iagara Falls P ow er C o. for  $397,661, w hich  was 
tem porarily  delayed  during 1905 b y  the death  o f  the referee and was re
subm itted  to  a substitu te referee during 1906, has been argued and Is aw ait
ing decision .

D ividends .— O n Sept. 1 1906 the c o m p a n y 'FpaId Its second  preferred 
d iv idend o f  2 % ; Its third d ividend o f  1 %  was paid on  M arch 1 1907.

Operations— SQuare Yards Laid—
A sphalt and asphalt b lo ck —

F or m unicipa lities*_________________  3,394,509
F or o th e r s * _________________________

T ota l asphalt construction  ex cep t for
m aintenance under gu a ra n ty______

B rick , stone b lock , m acadam , & c___
Contracts for asphalt pavem ent car

ried to  current fiscal year (Jan. 31) .
Refined  asphalt m anufactured b y

Barber Asphalt C o. (to n s ).:_______
T ota l incom e o f all com panies exc lu d 

ing  Inter-com pany a ccou n ts_______ $12,091 ,050 $10,809 ,284

760 ,384

4,458,209
63,750

921,974

77,693

2,870,683
991,375

3,860,811
42,912

743 ,759

61,578

1904-05.

2,363,470
739,911

3,103,381
299,196

675,942

77,693

$9 ,794,010

•Laid b y  B arber A sphalt P a vin g  C o.
Incom e from —  $

Sales o f  crude a s p h a lt________________  509,857
Sales o f  refined a s p h a lt_______________  3 ,072,360
Sales o f  m iscellaneous m aterials______ 779,491
In com e from  p a v ln g _ - ________________  7 ,218,290

1,780,841 
1,328,275 

71,689

In com e from  private  w ork _________
In com e from  generaF contracting, &e_ 
M iscellaneous in com e_________________

494,545
2,905,046

523,118
6 ,448,377
1,764,267
1,090,265

97,729

954,658
,391,551
416 ,499

,085,329
,436,564
638,655

56,765

T ota l Incom e________________________
E xp en ses—

Cost o f  crude asphalt__________________
Cost o f  refining aspha lt-----------------------
Cost o f  m iscellaneous m a te r ia ls______
Cost o f  p a v in g ---------------------------------------
R eserve fo r  m aintenance and rep a irs .
Cost o f  p rivate  w o rk ___________________
D e p re c ia t io n ___________________________
General con tractin g , & c_______________
Sundry branch expenses______________

14,760,803 13,323,347 11,980,023

217,621
2,515,225

825,927
6,999,894

280,190
1,541,401

169,203
1,304,827

18,659

T ota l expenses_______________________  13,872,947
N et trad ing  profits____________________  887,856
R en ta ls from  real estate, less expenses 8,292
Interest rece ived ________________ ______  170,271
In t. and d ividends on  Investm ents___ 1,902

304,143
2,080,395

546,015
6,404,666

250,221
1,387,080

149,243
1,062,156

22,759

12,206,678
1,116,669

11,593
191,008

9,460

540,822
1,745,001

421,593
5,629,195

283,766
1,110,593

130,912
597,813

18,722

10,478,418
1,501,605

6,989
205,257

7,181

T ota l net In com e________ ______ _____ 1,068,321 1 ,328,730 1 ,721,032
D educt—

General expenses-------------------------
R eserve for  bad  d eb ts___________
Interest on loans and m ortg age .
D ebenture Interest_____________
In com e ta x  --------------------------------

361,880
60,000

199.857
193,576

19,436

372,757
66,739

143,352
193,576

19.314

T ota l d ed u ction s_____________ ______  834,749 795,738
P rofit as per balance s h e e t . ............. ....... 233,572 532,992
D ividends on  preferred__________x (2  % )26 2 ,7 94  (2 % )26 2 ,7 94
Special expend iture charged off since 

end o f  year for im p rovem en t o f  
pavem ents over am ounts prov id ed
ou t o f  earnings o f  previous y e a r s . .  __________ __________

340,109
104,223
222,060
193,646

11,908

871,945
849,087

136,092

Balance .................................. ...................  def.2 9 ,2 2 2  sur.270,198 sur.712,995

x  This Is d iv idend N o . 2 paid S ept. 1 1906. D iv id en d  N o. 3 , 1 % , paid  
M arch 1 1907, calls for  an ad d ition a l $131,397.

G E N E R A L  A S P H A L T  CO . B A L A N C E  S H E E T  A P R IL  30.
A ssets—  1907. 1906.

P roperty  a cco u n t---------------------------------------------------------$28,746,226 $28,750,101
Cash.
Bills receivable. Barber A sphalt C o______
A ccou n ts  receivable, Barber Asphalt Co -
New Y ork  & Berm udez C o -----------------------
Com m ercial Trust C o., trustee___________

10,814 
1 ,871,030 

776,847 
213,489 

22.209

15,370 
1 ,871,030 

977,550 
176,853 

22,209

T o t a l________________________________________________ $31,640,611 $31,813,113
Liabilities__-

Preferred s to ck ________________________________________ $14 ,000 ,000 $14,000,000
Com m on s to ck ________________________________________  17,000,000 17,000,000
S u rp lu s________________________________________________ d640,611 813,113

T o t a l ........................................- ______ ___________ ______ $31,640,611 $31,813 ,113

d The p ractice  o f  previous years to  take cred it for  Interest on  ad va n ces  
to  subsidiary com panies was discontinu ed  in 1906-07.
C O M B IN E D  B A L A N C E  S H E E T  G E N E R A L  A S P H A L T  CO . A N D  S U B 

S ID IA R Y  C O M P A N IE S  J A N .  31.
1907.

$
A ssets—

P roperties ow ned and operated ; 
shares o f  other com panies not op 
erated b y  General A sphalt C o .

S tock  trust certfs. G en. A sphalt Co 
ow ned b y  sub. cos . (book  v a lu e ) . .

S tock  and bonds .outside co m p a n ie s .-
M ortgages rece iva b le__________________
R etained  b y  cities on  pavem ents laid

under gu a ra n ty___________*---------------
B onds, w arrants and ta x  liens, p ledged

for  collateral loan s__________________ 1 ,925,823
On h an d ------------------------------------------------- 603,192
Materials and supplies (n e t)__________ 1,712,539

1906. 1905.

32,301,280 32,027,947 31,376,354

26,212
51,199
17,750

26,212
75,910
13,400

26,211
155,521

11,007

2,229,710 2,461,022 2 ,641.073

1.742,304 
716,702 

1,477,721 
619,542 

26,521 
2,204,141 

21,789

2,037,508
754,860

1,401,178
850,675

28,862
2,010,567

14,658

42,073,529 41,413,213 41,308,475

C a s h ______________I ______ ______________  285,334
Bills r e c e iv a b le ________________________  26,538
A ccou n ts  recelv . (less dou b tfu l a ccts .) 2 ,871,743
Com m ercial T rust C o ., tru stee-----------  22,209

T o t a l . . .........................................................
Liabilities—

Preferred s to ck ________________________
C om m on s to ck . ________________________
B onds underly ing cos. n ot ow ned b y

G en. A sphalt or  its subsid . c o s____
M ortgages & ground rents subsid . cos.
R eserve  for  m aintenance o f  p ave 

m ents la id  under gu aran ty________
Collateral loan s________________________
D iv iden d  p a y a b le_____________________
Bills p a y a b le ___________________________
A ccou n ts  p a ya b le_____________________
D ebenture redem ption  fund New

T rin idad  Lake C orp. C o ., L td ______
Fire insurance fu n d __________ ______ —
Surplus p ro fits__________________________

T o t a l . ............................................ .............. 42,073,529 41,413,213 41,308,475
— V . 84, p . 452.

Crow’s Nest Pass Coal Co., Limited, Toronto.
{Report for Fiscal Year ending Dec. 31 1906.)

The 10th annual report, signed by President Geo. A. Cox 
and General Manager G. G. S. Lindsey, says:

The coa l m ined this year am ounts to  806,901 tons as against 831,249 tons 
m ined In 1905. Th e production  o f  coke am ounted to  213,295 tons as 
against 257,702 tons in 1905. The difference in produ ction  Is due to  the 
strike w hich  com m en ced  on the 22d o f  Septem ber and lasted for practica lly  
tw o  m onths. H ad the strike n ot occurred , and the average been m ain
ta in ed , the ou tp u t w ou ld  have reached the m llllon -ton  m ark for the year.

D uring the year there has been spent on  Im provem ents the sum o f  
$137,293 b y  the Coal C om pany, $11,880 b y  the E lectric L ight & P ow er 
C o. and $20,996 b y  the M orrissey, Fernie & M ichael R a ilw ay C o ., or a 
to ta l on  Im provem ents o f  $170,169.

Th e con tract ex isting  betw een the com pan y  and its em ployees expired 
on April 1 1907.

14.000.000
17.000.000

2,510,730
153,188

3,084,499
1,554,664

1,127,390 
857,776

319,805
26,896

1,438,580

14.000.000
17.000.000

2,556,320
153,188

3,427,212
1,405,921

262,793
205,400
556,635

278,978
70,930

1,495,834

14.000.000
17.000.000

2,59 2,695 
165,438

3,707,131
1,652,193

" 235,310 
374,790

241,196
60,634

1,279,088
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F IS C A L  R E S U L T S . 
1906. 1905.,

N et p r o f i t s ___________________$351,791 5497,899
Prem ium  on  new  s t o c k ------- -----------  35,400

T o t a l .  ____________________ $351,791 $533,299
D ividends paid  ( 1 0 % ) _____ $350,000 5349,418
T o  reserve f u n d ______________ _______  35,400

B a la n c e ______________________ $1,791 $148,481

1904.
$406,050

38,865

$444,915
$347,807

1903.
$310,492

913,526

$1,224,019
S303.717

$97,108 $920,302

x  T h e reserve fund  was established In 1904 b y  the transfer o f  $1 ,764,600 
fro m  accu m u lated  surplus.

BA LA N C E SHEET DEC. 31.
1906. 1905. I

Assets—  S $ 1 Liabilities—
Mines, real estate I Stock paid u p -------

plant, devel., &c. 5,481,323 5,374,645!Bills payable--------
Securities owned___
Cash in b a n k s_____
Accounts receivable

578,29'
10,520

423,496

328,297 i Accounts payable . 
,  13,773!Dividends accrued
* 616,803 j Reserve fund.........

| Profit and loss____
---------- 1
6,333,518! T o ta l.................

1906.
8

-3,500,000 
. 536,788 
- 215,756 

87,500

1905.
8

3,500,000 
307,770 
226,447 

87,500
1,800,000 1,800,000 

353,592 351,801

6,493,636 6,333,518T o ta l . . ................ .6,493,636
— V. 84, p. 1184.

Sears, Roebuck & Co., Chicago, 111.
0Official Statement of Nov. 12 1906.)

The statement made to the New York Stock Exchange 
upon the listing of the com pany’s shares says in substance:

O rganized under the laws o f  New  Y ork  State June 16 1906. Capital 
s to ck , $40 ,000 ,000 , o f w h ich  $10,000,000 is preferred and $30,000 ,000 
c om m on . "T h e  preferred stock  shall be entitled  to  rece ive , and said cor
p ora tion  shall be ob ligated  to  p a y  out o f  the net or surplus profits arising 
from  the business, a cu m u lative  dividend at the rate  o f  but not exceeding 
7 %  per ann um , th e  first year beginning Ju ly  1 1906, and  the sam e shall 
be paid or set apart before an y  d ividend shall be paid  or set apart on  the 
com m on  stock . Shou ld such net or surplus profits accu m u lated  at any 
d iv iden d  d a y  be  insufficient to  pay  such d iv iden d  on  all o f  the then  ou t
standing preferred s tock , such d iv iden d  shall be payable  out o f  th e  future 
net or surplus profits, and no d ividend shall at an y  tim e be payable on  the 
com m on  stock  until d iv idends at th e  rate o f  7 %  per annum  from  July  1 
1906 shall have been delcared or set apart on  all o f the then  outstanding 
preferred stock . U ntil $1,000,000 shall h ave been se ta p a rta s  surplus profits, 
n o  dividend shall be declared on  the com m on  s tock , bu t thereafter d ividends 
m ay  be  declared , but not in  excess o f  4 %  in any  year until an add itional 
$ 1 ,500 ,000  shall have been  set apart as surplus profits, and a fter  the sum 
o f  $2 ,500,000 shall as aforesaid  have been  set apart as surplus profits, 
d iv iden ds m a y  be declared at such rate as th e  b oa rd  o f  d irectors m a y  
determ ine; It being the intent hereof th at In declaring an y  d iv idend on 
the com m on  stock  there shall be n o  Im pairm ent o f  said surplus profits.

T h e preferred stock  m ay not be increased w ithout either the consent In 
w ritin g o f  the a ffirm ative  votes o f  stockholders ow nin g at least three-fourths 
o f  the outstanding preferred stock , and three-fourths o f  the outstanding 
com m on  stock . T h e  preferred s tock , or an y  part th ereo f, and in case 
less than  the w h ole , then  th e  pro  rata  p roportion  o f  the outstanding pre
ferred stock  held b y  each o f  the preferred stockholders, m ay  be redeem ed 
at an y  tim e out o f  the net or surplus profits at th e  pleasure o f  the board  o f 
d irectors at $125 per share plus all unpaid accrued  d iv idends. U pon  disso
lu tion  or liqu id a tion  the par value o f  th e  preferred stock  and unpaid accrued  
d iv iden ds shall be paid before an y  assets shall be applied on  the com m on  
s tock .

A t all elections for  d irectors each  stock h older shall be  entitled  to  as m any 
v otes  as shall equal th e  num ber o f  his shares m ultiplied  b y  the num ber o f  
d irectors to  be e lected . H e m a y  cast all o f  such votes  for  a single d irector 
or m ay  d istribute th em  am ong th e  num ber to  be vo ted  for  or any  tw o  or 
m ore  o f  th em  as he m ay  see fit. T h e corp oration  shall not m ortgage or 
create any lien u pon  any  o f  Its p roperty  w ith ou t th e  w ritten  consent or 
a ffirm ative  votes o f  at least three-fourths o f  the outstanding preferred 
stock , but this p roh ib ition  shall not prevent ttie g iv in g  o f  purchase m on ey  
m ontgages o r  liens or any  p ledging o f  the stocks or  securities o f  said c o r 
p oration  as collateral securities for  the paym en t o f  m on eys borrow ed  b y  
said corp oration  in the regular course o f  business.

T h e com p a n y , u p on  in corp ora tion , purchased all the p rop erty  and g o o d 
w ill o f  Sears, R oeb u ck  & C o ., a corp oration  organized under the law s o f 
Illinois In 1895 w ith  a capital o f  $150,000, all accretions to  net assets 
since th a t date having been solely  from  the earnings o f  Its business, w hich 
is k n ow n  as a  “ general m ail order business.”  T h e com p a n y  sells at retail 
g ood s  o f  a lm ost every  k in d , character and  descrip tion  in all parts o f  the 
U nited States, not through  salesm en, bu t b y  advertising generally , and m ost 
la rge ly  through  the m edium  o f  cata logu es, its com p lete  general catalogue 
consisting o f  1,440 qu arto  pages. T h e  custom ers num ber upw ards o f 
5,000,000 and th e  transactions therew ith  are practica lly  all cash , paym ent 
being either in adva n ce  or C. O . D . T h e large quantities o f  good s  handled 
has m ade It advisable to  purchase stock  In various m anufacturin g co r 
porations. In  som e cases this has been done to  enable the m anufacturer 
to  Increase his plant in order to  m eet our requirem ents, and in som e cases 
such purchases o f  stock  are but tem porary  investm ents. T h e holdings in 
such oth er corp oration s , h ow ever, are m erely  incidenta l to  the purchasing 
d epa rtm en t.

Property Owned, A ll  in  Chicago.
(Free and clear, excep t for m ortgages on  p rop erty  w hen purchased , v iz .,  

*81,475 on  N o. 2 and $325,000 on  N o. 3.)
1. H om an A v e . P rop erty , ap p rox im a te ly  17 acres, bou n ded  b y  K edzie  

A v e .,  H arvard  S t ., Central P ark  A v e . and the C hicago Term inal Tran sfer 
R R . C o ., on  w hich  are erected  the adm in istration  bu ilding (flre -p roof, 
436x144); m erchandise bu ild in g (1 ,129x310 , brick  build in gs, partly  10 
stories and p artly  3 stories, w ith  14-story  flre -proof o ffice  section ); pow er
house (flre -p roof, 245x120); and  printing bu ild in g (253x86 , 4-story  
brick .) A ctu a l co s t , $6 ,243 ,056 .

2. P rop erty  contiguous to  the foregoin g , being H  m ile fron tage on  H arvard  
S t ., betw een Central P ark  A v e . and K edzie A v e .,  conta in in g a p p rox i
m a te ly  17 acres, n ow  being used as a park  and for  m iscellaneous storage, 
and intended for  future extension  o f  p lant and build in gs. A ctu a l cost 
(including en cu m bran ces), $189,521.

3. B lock  bou n ded  b y  F u lton , W aym an , D esplalnes and Jefferson streets. 
Im proved  b y  br ick  build in gs, p a rtly  8 and  p a rtly  10 stories high (320x170) 
occu p ied  as a w arehouse and also b y  tenants. V alue (actu al cost, in 
clu din g  en cu m bran ces), $816,262.

4 . V a ca n t b lo ck  b ou n d ed  b y  F u lton , U n ion , D esplalnes and  W aym an  
streets (320x170). A ctu a l cost, $195,860.

5. F illm ore  Street p rop erty , 17 lo ts  (425x12 5 ), situ ated  on  the Chicago 
T erm inal Transfer R R . im m ediately  south  o f  H om an A v e . p rop erty , at 
present va ca n t, but intended for  future extension  o f  p lant and  build in gs. 
A ctu a l cost, $20 ,309 .

Statement o f  Predecessor Corporation fo r  2 }$  Y ears ending Ju n e  30 1906 '
Cal. Y ear Cal. Y ear S ix  M onths

1904. 1905. 1806.
Sales, less a llow an ces............... .................$27,694 ,253 $37 ,943 ,473 $23 ,384 ,91*
D educt— Purchases, a fter  p rov id in g  

for  stock s on  hand at beginning and
end o f  p er iod ........ ...................................  20 ,765,354 28,807 ,702  17,563,148

Gross p r o f i t ..............................______ '. .$ 6 ,9 2 8 ,8 9 9  $9,135,771 $5 ,821 ,765
O ther rev en u e_________________________  __________ __________ 50,000

T ota l gross................................................$6,928,899 $9,135,771 $5,871,765
W ages, packing freight, & c___________$2,121,322 $3,117,129 $2,069,273
A d v e r t is in g ____________________________ 2 ,037,829 2 ,533,781 2 ,240,194
R en t, taxes , Insurance, station ery ,A c. 384,094 510,068 496,841
I n te r e s t____ ______ __________ _______ _ 70,806 95,028 18A.7J4
R epairs and sundries_________________  37,976 10,709 23,052

$4 ,652 ,028  $6,267,709 $5,013,074 
P rofit for p e r io d ..........................................  $2,276,871 $2,868,061 $855,691

Balance Sheets (Old Company June 30 1906, New Company July 1 1906).
New Co. 

Assets—  S
H om anAv.prop’ty 6,243,056 
Other real est., &c. 1,341,150 
Good-will & pat’ts 30,000,000 
Invest, in oth. cos. *968,000 
Supplies & m dse..  8,038,677 
Outside enterprises

wholly ow ned.. 200,600 
Advancs to mfrs. 1,932,674
Sundry persons___ 342,853
Due from custom’rs 271,806 
Due RR s., claims,

&c......................... 300,979
Insur.&lnt. in adv. 161,899 
Cash .................. .. 1,287,924

Old Co. | New Co.
S I Liabilities—  S

6,243,0561 Common s to ck ___30,000.000
1,341,1501 Pref. stk., 7% cum .l0.000,000
_________| Due to customers

10,0001 and employees. 2,943.673
8,038,677!Due for mdse_____  2,384,605

I Other open accts. .  56,340
200,6001Bills payable_____  5,705.000

1,932,6741 Personal accounts
103,0251 of officers......................... ..
271,8061 Surplus.......................................

1
300.979 i 
161,8991 

1.287.9241

Old Co.
$

5,000.000

2.943.673
2.334.605

56,340
5.705.000

733,012
3.129.160

T o ta l.................. 51.089,618 19.951.7901 T o t a l ..................51,089.618 19,951,790

♦Ten companies.
[The follow ing in form ation  has also been given  out:

Incom e A ccount for  H a lf-Y ea r  ending D ec.  31 1906.
Gross profits___________________________________________________________$6,196,711
W ages, freight, & c_______$2,151,508 | In terest_____________________ $207,149
A d vertisin g________________  1,544,763 I R e p a ir s ____________________  78,935
R en ts, taxes, insur., & c ._  3 7 7 ,1 3 9 1 Preferred d iv iden d  (3 'A % )  349,982

T ota l d e d u ct io n s ___________________________________________________$4,709,456
B alance, surplus, for 6 m onths (nearly 5 %  on  co m m o n )__________$1,487,255

Q uarterly d ividends o f  1 % %  each w ere paid  on  the preferred stock  on 
O ct. 1 1906 and Jan. 1 1907.

Total Sales.
1906. 1905.

Six m onths (June 3 0 ) . . ............... ............$24,525,198 $17,310,629
J u ly ............. .................. ...................................$3,229,173
A u g u s t_________________________________  3,170,505
S ep tem b er_____________________________  3,325,637
O c t o b e r ________________________________  5,817,934
N o v e m b e r _________ ___________ ______ _ 6,258,591
D ecem ber_______________________________ 5 ,539,836

$2,156,813 
2 ,449,016 
2 ,876,708 

3,701,681 
4,622,654 
5 ,591,027

T ota l h a lf -y e a r __________ __________ $27,341,676 $21 ,397,899

Increase. 
$7 ,214 ,569  
$1,072,360 

721,489 
448.929 

2,116,253 
1 ,635,937 

d ec .51,191

$5,943,777 
Increase. 
$536,198 

374,754 
422,463 
414,499

T o ta l, 4 m o n t h s . . . _______ _________$17,435,004 $15,687 ,090 $1,747,914
T ota l, 10 m on th s_____________ ________$44,776,680 $37,084,989 $7,691,691

[The sales o f recent m onths have been added to  the S tock  E xchange 
statem ent In order to  bring it up to  date.— K d.]

The fiscal year ends June 30; the annual m eeting o f  stockholders is 
held In N ew  Y ork  on the fourth  M onday o f Septem ber. C olum bia Trust Co. 
o f  New Y ork  is the Transfer A gent, and the Bankers Trust Co. o f  N ew  Y ork  
C ity is the Registrar o f stock . New Y ork  o ffice , 438 B road w ay.

Officers: R ichard W . Sears, President; Julius R osen w ald , V lcc-P resl- 
dent; A lbert H . L oeb , Secretary. D irectors; A . B arton  H epburn , H enry 
G oldm an, Philip Lehm an and R ob ert P . Sniffen, all o f  New Y ork  C ity; 
John H iggins, W alker O. Lew is, A lbert H . L oeb , o f  Ch icago, 111. Com pare 
also V . 83, p. 629; V  84, p . 106, 324.

1907.
J a n u a r y ________________________________  $3,278,435
F e b ru a r y _______________________________  3,592,182
M arch _________________________________  5,103,773
A p ril ____________ ______________________  5,460,614

1906. 
$2,742,237 

3 ,217,428 
4,681,310 
5,046,115

GENERAL IN VESTM EN T NEW S.
RAILROADS, INCLUDING STREET ROADS.

Atlantic Coast Line RR.— Offering of New Guaranteed 
Bonds.— See Washington & Vandemere R R . below.— V. 
84, p. 569, 506.

Barre & Montpelier Traction & Power Co.— Sold.— The 
control of this company, which operates a trolley line 9.187 
miles long through Montpelier and Barre, was recently sold 
to Frank M. Corey, former Mayor of Montpelier and President 
of the First National Bank; Edward H. Devitt, State Treas
urer, and J. M. Frost, electrical engineer, comprising a syn
dicate.

Boston Suburban Electric Companies.— To Enlarge Power 
of Trustees.— The shareholders will vote May 27 on amending 
the trust agreement in effect as follows:

(1) T o  strike ou t the provision  em pow ering a m a jority  in Interest o f  
the shareholders to  v o te  on  selling, exch an g in g  or otherw ise disposing o f 
p roperty , and to  con fer  upon  the trustees, w ith  the con sen t o f  n ot less than 
ten o f  their num ber, (2 ),  the right to  purchase or otherw ise acquire shares 
and ob ligations o f  other corporation s, & c., o f  the character specified , 
and (3 ), w ith  sim ilar consent, to  sell, exchange or  otherw ise dispose o f , at 
pub lic or private  sale, any or  all o f  the stocks and ob ligation s o f  such other 
concerns, and (4 ), w ith  the consent o f  at least tw o-th ird  o f  each class o f  
shares, but n o t otherw ise, to  m ortgage or  pledge any p ro p e rty .— V . 83, 
p . 1410.

Brooklyn Rapid Transit Co.— Constituent Companies to 
Make Mortgages Securing Certificates of Indebtedness Issuable 
to Parent Company for Improvements, &c., and by it to be 
Pledged from Time to Time as Collateral for the 5%  Bonds 
Dated July 1 1902.— Notices have been sent to the stock
holders of the Brooklyn Union Elevated R R . Co. and of 
the Nassau Electric R R . Co. of special meetings to be held 
on June 10 and 11 respectively to authorize a mortgage on 
behalf of the Brooklyn Union Elevated R R . Co. for $20,- 
000,000 and one on behalf of the Nassau Electric R R . Co. 
for $5,000,000, to secure certificates of indebtedness hereto
fore or hereafter issued by those companies to the Brooklyn 
Rapid Transit Co. for cash advances from that company to 
enable the railroad companies to make necessary additions, 
betterments and improvements and equipment.

Secretary and Treasurer Charles D. Meneely in a formal 
statement issued on May 18, and published in full in the 
“ Brooklyn Eagle”  of that date, says in substance:

T h is  is in pursuance o f  the system  o f  financing a dop ted  som e yeagrs ao , 
w h ich  w as, in brie f, th a t instead o f  each  separate com p a n y  o f  the system  
a ttem ptin g  to  finance its ow n  requirem ents, the B rook lyn  R ap id  Transit C o. 
w ou ld  raise th e  necessary funds b y  the sale o f  Its ow n  bon d s, and w ith  th e  
proceeds ad va n ce  m on eys to  the constituen t com panies from  tim e to  tim e 
and take in  exch an ge the notes or  o th er ob ligations o f  th e  con stitu en t co m 
panies fo r  such adva n ces. In  pursuance o f  this p lan , the B . R . T .C o m p a n y  
issued Its m ortgage dated  Ju ly  1 1902 to  the Central Trust C o. o f  N ew  Y o rk , 
as tru stee , fo r  $150,000 ,000 , o f  w hich  abou t $61 ,000 ,000 were reserved to  
take up a t o r  before m atu rity  the underlying bon d s o f  the B rook lyn  R apid  
Tran sit C o. and  Its con stitu en t com panies. T h e rem ainder o f  the bon d s 
w ere to  be  Issued from  tim e to  tim e to  furnish proceeds fo r  Im provem ents, 
ad d ition s, ex ten sion s, & c., o f  the con stitu en t com panies, and up to  and 
Including M ch. 9 last there had been Issued and sold  o f  such bon d s $28 ,- 
107 ,000 , and  the proceeds o f  such sale had m ostly  been applied to  purchasing 
from  the con stitu en t com panies their certificates o f  indebtedness, paya b le  
on  dem and for  the actual cost o f  im p rovem en ts, add ition s, extensions, & c.
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I t  was the Intention at the tim e o f  the execu tion  o f  this large B rook lyn  
R a p id  T ransit m ortgage that the certificates o f  indebtedness to  be pur
chased from  the con stitu en t com panies w ould  be secured b y  the m ortgages 
o f  the com panies issuing the sam e. This will now  be accom plished  in the 
fo llow in g  m anner:

Th e B rook lyn  R a p id  Transit C o. has entered into agreem ents w ith  m ost 
o f its con stitu en t com panies to  furnish from  tim e to  tim e w ith in  the next 
ten  years sucli m oneys as each o f  these com pan ies shall require for  ex ten 
sions, im p rovem en ts, add ition s, & c., up to  a m axim um  am ou n t, and to 
take in  exch an ge therefor the certificates o f indebtedness o f  such co m 
panies, paya b le  on  dem and , u p on  con d ition  that n o t on ly  the certificates 
o f  indebtedness thus to  be Issued and sold  to  the B rook lyn  R a p id  Transit 
C o ., but also the certificates heretofore  issued shall be secured b y  the m ort
gages o f  the railroad com panies Issuing such certificates as collateral se
cu r ity  thereto.

T h e -Railroad C om m ission  has already authorized  such m ortgages b y  the 
Sea B each  R a ilw a y  C o ., the Canarsie R R . C o. and the South  B rook lyn  
R a ilw a y  C o. (see B rook lyn  R a p id  T ran sit C o. V . 84, p . 1181), and w ill be 
asked to  consent also to  the m ortgages to  be  Issued b y  those last-nam ed 
com panies.

T h e m ortgages for  w hich  consent is requested to  the ex ten t that they 
secure past expend itures d o  n o t add  one dolla r  to  ou tstan d in g  capita l 
charges. T o  the ex ten t that th ey  secure expend itures herqafter to  be 
m ade th ey  carefu lly  lim it such expend itures to  the actual cost o f  add itions, 
im provem en ts and extensions. The certificates o f  indebtedness can n ot be 
issued at less than par and m ust represent such actual cost. U nder the 
term s o f  the B rook lyn  R a p id  Tran sit C om p a n y ’s m ortgage, bonds Issued 
under that m ortgage m ust be Issued at par for  the par o f  such certificates 
o f  indebtedness, and an y  deficiency arising from  the sale o f  B rook lyn  R a p id  
Tran sit bon d s at less than par m ust be m ade up ou t o f  the earnings o f  the 
com p a n y . N ot on ly  is the investor in the bonds p rotected , b u t there is 
no op p ortu n ity  fo r  an y  fictitious increase o f  cap ita l charges. It  is believed  
that this system  o f  financing Is n o t on ly  con servativ e , bu t that on ly  b y  
such m eans can  the constituen t com panies be p rov id ed  w ith  the capital 
essential for  the proper d evelopm en t o f  railroad facilities. C om pare V . 84, 
p . 1181.

Brooklyn Union Elevated RR.— Mortgage.— See Brooklyn 
Rapid Transit Co. above.— V. 79, p. 268.

Canadian Northern Railway.— General Manager.— Third 
Vice-President D. B. Hanna has been appointed General 
Manager of the entire system.— V. 84, p. 1181, 506.

Central Crosstown RR., New York.— Shares Pledged.— 
See Interborough-Metropolitan Co. below .— V. 82, p. 986.

Chesapeake & Ohio Ry.— Merger Approved.— The stock
holders on May 21 approved the consolidation of the Chesa
peake & Ohio Railway Co. of Virginia (the parent company) 
with the Chesapeake & Ohio Railway Co. of Kentucky, and 
the pledge of the property of the latter under the general mort
gage of the Chesapeake & Ohio.— V. 84, p. 1181, 1113.

Chicago Burlington & Quincy RR.— Called.— On June 1 
there will be payable at par and interest by the trustees, 
No. 50 State Street, Boston, §11,000 Tarkio Valley R R . and 
$10,000 Nodaway Valley R R . 1st 7s.— V. 84, p. ‘219.

Chicago Great Western Ry.— Listed.— The New York 
Stock Exchange has authorized the listing on June 1 of 
$2,000,000 additional 4%  debenture stock, making the total 
amount listed $28,127,000.

Th e a b ov e  $2,000,000 is part o f  a  tota l o f  S3,873 .000 authorized  to  be 
issued, the proceeds o f  w hich  are to  be devoted  to  th e  p aym en t o f  unpaid 
ba lance o f  cap ita l expend itures m ade in  the calendar year 1906, to  the p a y 
m ent o f  the cost o f  com pletin g  25 m iles o f second track  on  the Eastern 
D ivision  betw een G alena Ju n ction  and S tock ton , 111., and to  th e  paym en t 
o f  the cost o f  con stru ctin g  add itional second track  on  the Eastern D ivision .

E arnings for  N in e M onths ending M arch  31.
9 M os. Gross. N et. IstC harocs. D l v . P r e f . " A . "  B a l.,S u r
1906-07  $7 ,206,875 $1,996,635 $1,596,143 (2 'A %) $283,423 $117,069
1905-06   6 ,718,872 2 ,002,954 1.540,069 (2 'A % ) 283,423 179,462
— V . 84, p . 1181, 930.

Chicago Rock Island & Pacific Ry.— Sale of Bonds— Pay
ment of Notes.— This company, controlled by the Rock 
Island Co., announced on Thursday the sale of $10,000,000 
‘ ''first and refunding mortgage”  4%  gold bonds, due April 1 
1934, to Speyer & Co., of this city, who say:

T h e proceeds o f  this sale w ill be applied b y  the com p a n y  to  p a y  $7,500,000 
notes m aturing on  July  1 n ext, and the balance fo r  betterm en ts and im 
p rovem ents. Th e b on d s are a legal Investm ent fo r  savings banks In N ew  
Y o rk  S tate, and  have been  accep ted  b y  th e  Secretary o f  the Treasury as 
security for  deposit o f  custom s receipts.

This sale, we are informed, makes $66,850,000 of the issue 
outstanding.— V. 84, p. 748.

Chicago Southern Ry.— Underwriting Completed.— It was 
announced in Chicago on Tuesday that the $2,500,000 of 
vnderwriting offered in connection with the plan for com
pleting this road to Chicago (compare V. 84, p. 995, 1051) 
had all been subscribed, and that the first call, 40% , would 
be made on the subscribers this week.— V. 84, p. 1051, 995.

Chicago Union Traction Co.— Deposits.— The New York 
Stock Exchange reports that $15,352,500 of the $20,000,000 
common stock arjd $10,580,800 of the $12,000,000 preferred 
stock have been deposited preparatory to reorganization per 
ordinance voted by the people of Chicago on April 20 (see 
abstract of ordinance in V. 84, p. 1123). As regards the 
underlying companies, the following, which has been pub
lished, is thought to be approxim ate^ correct:

The deposits o f  securities w ere m uch m ore than  su fficien t ex cep t  in the 
case o f  the Chicago W est D ivision , w hich  gave 3,126 shares, or  ex a ctly  the 
num ber necessary, and the N orth  C hicago C ity , w hich gave 1 ,251 , or  53 
less than  necessary. N orth  and W est Ch icago roads averaged  each 12,000 
shares m ore than necessary .— V . 84, p . 1182, 1123.

Cleveland Cincinnati Chicago & St. Louis Ry.— Notes 
Offered.— Moffat & White and J. & W . Seligman & Co., both 
of New York, are offering by advertisement on another page, 
at 96J^ and interest, yielding 6%  interest, the small unsold 
portion of $5,000,000 4-year 5%  gold notes, dated June 1 
1907, due June 1 1911; interest payable June 1 and Dec. 1. 
Coupon notes in $1,000 denomination; registered notes in 
$5,000 and $10,000 denominations. These notes are a 
direct obligation of the company, and are followed by 
$10,000,000 preferred stock paying dividends of 5%  yearly, 
$14,806,580 common stock paying dividends of 4%  yearly. 
The notes are not redeemable before maturity.

The Lake Shore & Michigan Southern Ry. Co. owns a large 
amount of the stock.

Last O ctober the stockholders o f  the road  increased the com m on  stock  
from  $40 ,000 ,000 to  $50 ,000 ,000 , and the $10 ,000 ,000 o f  Hew stock  was

offered for  subscrip tion  at 90. It  has n o t been  defin itely  stated  h ow  m uch  
o f  the stock  was taken b y  the stockholders, bu t It has been  u nderstood  
th at on ly  part o f  the stock  was p la ced .— V . 84, p . 937, 927.

Cleveland Painesville & Eastern (Electric) R R .— New
President.— E. W. Moore has been elected President to suc
ceed C. W. Wason, who retires on account of poor health.

Negotiations for Sale or Merger.— Cleveland '’‘Finance”  of 
May 18 said:

A  com m ittee  has been  app o in ted  b y  the C leveland P ainesville & Eastern 
directors to  n egotiate w ith  the d irectors o f  the N orthern  O hio T raction  & 
L igh t C o. fo r  the absorption  o f  the form er com p a n y  b y  the latter. Wrhile 
the officia ls  have n ot given  out the details o f  the m erging o f  the tw o  p ro p 
erties, it is und erstood  that the P a inesville w ill exchange its $2,000,000 o f  
com m on  stock  for  a like am ou n t o f  the com m on  stock  o f  the N orthern  O hio 
T ra ction  & L igh t C o. T h e P a inesville p roperty  w ill be delivered ou t o f  
d eb t save its b on d ed  debt o f  $1 ,600 ,000 , and will carry  w ith  it tw o-th ird s  
o f  the stock  o f  the C leveland P ainesville & A sh tabu la , wrhich it ow n s.— V . 
82, p . 1379.

Delaware & Hudson Co.— Equipment Bonds Sold and 
Offered.— The company has sold to Kuhn, Locb & Co. and 
the First National Bank of New York $10,000,000 "equip
ment first lien 4 15-year equipment gold bonds.”  A 
circular offering the bonds to the public at 95 and int. says:

D ue Ju ly  1922; coupons payable  Jan. and Ju ly . Secured under an agree
m ent coverin g  equ ipm en t o f  the appraised value o f  $11 ,000 ,000. The 
agreem ent will p rov id e  for  an annual sinking fund o f  $650,000, to  be used 
to  purchase either b on d s o f  this issue, add itional equ ipm ent to  com e under 
the lien o f  the agreem ent, o r  securities w hich  are legal investm en ts for  in 
surance com panies o f  N ew  Y o rk  State. The agreem ent w ill further provide 
for the proper m aintenance o f  the equ ipm en t. T em porary  certificates o f  
the trustee deliverable early in Ju n e.— V . 84, p . 1182, 1113.

Denver Enid & Gulf R R .— Cancellation of Mortgage.— The 
Mississippi Valley Trust Co. of St. Louis, it is stated, has filed 
notice in Guthrie, Okla., canceling the mortgage of $2,600,- 
000. The company was purchased several months ago by 
the Atchison Topeka & Santa Fe.— V. 83, p. 562.

Erie RR.— Notes.— It appears that J. P. Morgan & Co. in 
April last, when they purchased the $5,500,000 one-year 
notes issued to provide for maturing loans (V. 84, p. 803) 
took an option on an additional $5,000,000 or $5,500,000 o 
notes, the proceeds of which, if issued, would be used for 
improvements. The option, which is said to run until 
June 15, has not yet been exercised.

Sons Succeed Fathers.— James N. Hill and Ogden Mills 
have been elected to the board to succeed their respective 
fathers, James J. Hill and D. O. Mills.— V .84 , p. 1113, 931.

Flint River & Gulf Ry.— Sold.— See Gulf Line R y. below.
Gaiveston-Houston Electric Ry.— Bond Issue.— The stock

holders, it is stated, on Majr 14 authorized an issue of $5,- 
000,000 bonds to provide for construction, equipment, &c. 
See V. 84, p. 1184, 1052.

Gulf Line Ry.— New Company—Purchase— Lease.— This 
company has not yet been chartered, but, pending its formal 
organization, the parties in interest have purchased the 
Flint River & Gulf R y ., extending from Ashburn to Bridg- 
boro, Ga., 32 miles, and, having leased the Hawkinsville & 
Florida Southern, Hawkinsville to W orth, Ga. (about 3 
miles from Ashburn), 44 miles, are operating the combined 
roads, aggregating 76 miles, under the charter and organiza
tion of the Flint River & Gulf R y. Parties in interest write:

W e have secured a trackage arrangem ent w ith  the G eorgia Southern & 
Florida R y . under w hich  w e are operating trains over their line betw een 
W orth  and A sh burn , a distance o f  a b ou t 3 m iles. Th e lease o f  the H aw 
kinsville & F lorida Southern extends until A pril 1 1953, and conta ins an 
option  o f purchase. T h e trackage agreem ent extends for  the sam e tim e, 
or  until w e m a y  build  our ow n con n ection  betw een  W orth  and A sh burn . 
W e shall n o t decide  until a fter  form al organ ization  ju st w hen  w e w ill under
take the extension  south o f  Carlisle. It is our purpose to  com plete  the 
line to  B ainbridge, and from  there to  a G ulf p ort w h ich  has n ot y e t  been 
determ ined upon .

A fter  organization  the G ulf Line R y . w ill Issue its  necessary securities. 
A t  this tim e th e  Flint R iv er  & G ulf has n o  bonded d eb t , w hile  th e  H aw 
kinsville & F lorida Southern Is su b je ct to  a bon d ed  debt o f  betw een  
$8,000 and $9,000 a  m ile. The G eorgia Southern & F lorida w ill have n o  
ow nership o f  stock  in the G ulf Line R a ilw ay C o ., n or will it be  interested 
In the bond  issue. It Is, as you  prob a b ly  k n ow , the guarantor o f  the 
present outstanding bon d s o f  the H aw kinsville & F lorida S outhern .

[The line from  H aw kinsville to  B ainbridge, G a ., v ia  A sh burn , Sy lvester, 
Pelham  and B ainbridge, will be  130 m iles In length  and the extension  from  
the latter p o in t to  the G ulf w ou ld  be abou t 100 m iles. It  is the in tention  
even tu a lly , w e understand , to  acquire and  con stru ct a line from  A u gu sta , 
G a ., t o  the G ulf o f  M ex ico , w ith  trackage rights Into A tlan ta , G a. Th e 
headquarters o f  the com p a n y  are at A tlan ta , G a.]

Hawkinsville & Florida Southern Ry.— Lease with Option 
of Purchase.— See Gulf Line R y. above.— V. 78, p. 1781.

Hocking Valley Ry.— Funding Plan for Kanawha & Michi
gan RR .— See V. 84, p. 1183.

Hudson & Manhattan RR.— Operations to Begin Oct. 1907. 
— The company announces that it is expected by Oct. 1 to 
operate the line from Hoboken to Fourteenth Street and 
Sixth Avenue, New York. The first of the fire-proof cars 
has been delivered. The two lower tunnels to extend from 
the Pennsylvania R R . station in Jersey City to the terminal 
building at Church and Cortlandt streets, which it is hoped 
to have ready for occupancy by May 1 1908, are about 75%  
completed. Compare V. 84, p. 220.— V. 84, p. 1113.

Indianapolis Crawfordsville & Western Traction Co.—  
Bonds Offered.— Charles C. Wedding & Co., Indianapolis, 
under date of Apr. 18, wrote:

Th e bonds and stock  w ere orig inally  d isposed  o f  in  accord a n ce  w ith  an 
underw riting agreem ent. There has been  no sale other than in  accordan ce  
w ith  the original underw riting agreem ents. W e  h ave a few  o f  these bonds 
and s tock , unsold w h ich  w e w ill offer at a very  a ttractive  price . W e have 
the exclu sive  sale o f  these securities..

Abstract o f Original Bond Circular.
O rganized in  1905 b y  a syndicate  o f  Indiana  peop le , under the laws o f  

Indiana, to  con stru ct and operate  a line from  Indianapolis to  D anville , 111.
A . E . R ey n old s, P resident, Craw fordsville; E dw ard H aw k ins, S ec ., In 
d ianapolis; O liver P . E n s ley , T re a s ., Indianapolis; M arlon T rust C o . , T rustee 
Indianapolis. T h e com p a n y  now  has under con stru ction  an d  w ill have 
In operation  abou t January 1907 an electric railroad from  In d ian ap olis  to 
Craw-fordsvllle, In d ., 45 m iles, passing the Girls’ Industrial S ch oo l, a State 
Institution , and then through the tow ns o f  C lerm ont, B row n sbu rg , P ltts- 
b oro , R a ln stow n , L izton , Jam estow n , N ew  R oss and M ace, to  C raw fords
ville . >  *> soon  as this section  Is finished and in operation  the W estern^ex-
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tension  to  D anville , 111. w ill be  con stru cted  from  Craw fordsvtlle v ia  the- 
tow n s o f  W esley , W aynestow n , H illsboro and V eedersburg, and  th e  C ity 
o f  C ov in gton , to  a poin t on the State line a few  m iles east o f D an ville , 111., 
there con n ectin g  w ith  the Illinois T raction  Co.

A  private  right o f  w a y  from  50 to  100 feet w ide has been  purchased , and 
the com p a n y  has 50-year franchises in all o f  the cities and tow ns p rov id in g  
fo r  the carryin g o f  freight, express m atter and m alls. Cuts and fills will 
avo id  excessive grades. B etw een Indianapolis and Craw fordsville there 
w ill be n o  grade exceed in g  1 % . Bridges either con crete  or steel; track  
bu ilt w ith  85 and 70-poun d “ T ”  rail. Central pow er station  at C raw fords
ville. R oa d  traverses a fine agricultural cou n try . P op u la tion , 853 per 
m ile , not including Indianapolis. Th e co m p a n y ’s cars w ill enter In d ian 
apolis over  the W est M ichigan St. route to  Indiana A ve. and then d irect to  
the term inal station  o f  the Indianapolis T raction  & Term inal Co.

T h e capital stock  Is $3,000,000 , com m on  stock  (in shares o f  $100 
e a ch ), and a b on d  issue o f  $3,000,000 5 %  th irty -year gold  bonds has been  
au th orized , and the m ortgage has been  ex ecu ted  to  the M arion Trust Co. o f  
Indianapolis, as trustee. B y the term s o f  the m ortgage, $1,500,000 o f  the 
bon d s are being sold  for  the con stru ction  and equ ipm en t o f  that part o f  th e  
line from  Indianapolis to  Craw fordsville. B on ds are d a ted  M arch 1 1906; 
due Ju ly  1 1936. D enom inations $1,000 ( c * ) . Interest paya b le  Jan . 1 
and  July  1 at the V an  N orden Trust C o ., N ew  Y ork  C ity. E stim ated  gross 
earnings, $303,000; estim ated  net earnings, $146,400; Interest on  bonds, 
$75,000; balance surplus, $71 400.

[The underw riting agreem ent (dated  F eb . 21 1906) provides fo r  the sale 
at 9 0 %  o f  n ot exceed in g  $1,500,000 o f  the bonds w ith  an equal a m ou n t o f  
stock  as bonus, to  prov ide  for  the construction  and equipm ent o f  the line 
from  Indianapolis to  Craw fordsville. Subscriptions were n ot b inding u n til 
$900,000 o f  the bonds w ere subscribed . T h e bonds subscribed  for  are n ot 
to  be sold  for  less than 95 %  before July  1 1907, and all the stock  Is to  be 
held  for  three years from  July  1 1906 b y  the M arion Trust C o ., and  during 
that period  no portion  is to  be sold  unless the Trust C om pany shall h a v e  a 
prior  op p ortu n ity  to  purchase it at the sam e price for  the rem ain ing share
holders, or  unless three-fourths in  interest o f  the subscribers shall a p p rove  
the sale. The Trust Com pany in  v o tin g  the stock  to  be d irected  by  A . E . 
R ey n old s  and H . A . M ansfield, or b y  G eorge P . H a y w ood  and  Charles C. 
W ed d in g , their respective  alternates.]— E d .— V . 82, p . 1438, 1322.

Interborough-Metropolitan Co., New York.— Report.— See 
“ Annual Reports”  on a preceding page.

One Tube Opened to Long Island City.— The headings of the 
north tube of the tunnel of the New York & Long Island 
R R . Co., under 42d St. to Long Island City, met late May 16. 
It is said that at least two months will elapse before the south 
bores meet, but the north tube it is thought may have 
the rails laid by August, though the tunnel will hardly be 
opened for traffic by that time.

Note Issues.— The company has borrowed about $3,000,000 
on 6 months’ notes, bearing 6%  interest, and has authorized 
an issue of $15,000,000 3-year 5%  collateral trust coupon 
notes, with which, whenever sold, it is proposed to take up 
the 6 %  short notes and any other similar loans that may be 
made, and to provide for further capital requirements 
on account of extensions and improvements. The present 
financing will take care of the electrification of the crosstown 
lines and leave a remainder for other purposes.
Collat. fo r  3-year  5 %  N otes to be D eposited with M ercantile T r .C o ., as trustee.

Total Issu e. Now  Pledged. 
M etrop ol. St. R y . new  3-year 5 %  Im provem ent

n otes to  be  issu ed___________________________________$8,000,000 $8,000,000
Th ird  A venue R R . 6 %  to  7 %  guaranteed s to ck ___ 15,995,800 5 ,970,000
42d S t. & G rand St. Ferry R y . 1 8 %  guar, s to ck ___  748 ,000 43,000
Central Crosstown R y . 1 5 %  guaranteed s to ck ____  600,000 502,800
Second A venue R y . 9 %  guaranteed s to ck __________ 1,862,000 157,000
E lectric  Storage B attery  C o ________________________ 16,249,425 695,500
T ota l m arket value as o f  M ay 15 1907_______________________________$8,563,360

All or  any  part o f  the 3-year notes m ay be redeem ed on  any  interest 
d a y  on  30 days ’ notice at 102 and Interest. D enom ination  $1,000 and 
$10,000. Interest from  July 1 1907, payable  sem i-ann ually . T h e  notes 
can  be Issued on ly  p ro  rata as the aforesaid collateral Is deposited w ith  the 
trustee at the rates specified In the deed o f trust. T h e co llateral m ay  be 
w ithdraw n at rates nam ed In the trust deed upon  deposit w ith  the trustee 
o f  an equal am ou n t o f  cash or add itional notes o f  M etrop olitan  Street R y . 
— V . 84, p . 1182, 868.

Lehigh & Lake Erie RR.— Leased to Lehigh Valley.— A 
lease of the road to the Lehigh Valley R R . Co. for a term of 
999 years has been filed with the Secretary of State at 
Albany. A mortgage for $3,000,000 was filed some time 
ago. See V. 81, p. 211.

Lehigh Valley RR.—Lease.— See Lehigh & Lake Erie R R . 
— V. 84, p. 158, 102.

Lehigh Valley Transit Co., Allentown, Pa.— President Re
signs.— H. C. Trexler has resigned as President and David 
Young of Newark has been elected temporary President. 
— V. 83, p. 1347, 90.

Memphis (Tenn.) Street Ry.— Bonds Offered.— Hambleton 
& Co., Baltimore, are offering at 100 and interest $100,000 
consol. 5 %  mortgage bonds, of which $7,094,000 are now 
outstanding, $906,000 are reserved to retire the Citizens’ Street 
R R . (divisional) 6%  bonds due Jan. 1 1916, and the remain
der, $2,000,000, are reserved for future requirements.— V. 
84, p. 868.

Metropolitan Street Ry., New York.— New Improvement 
Notes to be Pledged.— See Interborough-Metropolitan Co. 
above.— V. 84, p. 68, 508.

Missouri Kansas & Texas Ry.— Claim Against Government 
on Account of Land Grant.— A claim was filed on Wednesday 
against the Government in the Court of Claims to recover 
$61,000,000, repres?nting the value of alternate sections 
within 20 miles of the road, granted by the Government to 
the Indians and claimed by the company to belong to it 
under its original land grant. See annual report, V. 79, p. 
1281; V. 81, p. 668; V. 82, p. 1102; V. 84, p. 508.— V. 84, 
p. 804.

Nassau Electric RR.— Mortgage.— See Brooklyn Rapid 
Transit Co. above.— V. 82, p. 1323.

New York Central & Hudson River RR.— Rumors Not Con
firmed.— The report that the company contemplates offering 
a loan for a considerable amount apparently has no further 
basis than the possible making of inquiries as to the market 
for equipment or other bonds or notes of perhaps $20,000,000 
or $25,000,000.— V. 84, p. 1052, 931.

New York Tunnel Co.— Receivership.— Judge Holt in the 
United States District Court in this city, on application of 
three persons holding claims of $2,932, declared the company 
to be bankrupt and appointed T. Tileston Wells receiver:

T he com p an y  holds the su b -con tract from  the R a p id  T ran sit  S u b w ay 
C onstruction  C o. to  build  the tunnel from  the B attery  to  B rook ly n , n ow  
approach ing com pletion , w hich It is stated will n ot be delayed  b y  the re
ceivership . Th e em barrassm ent is caused b y  expend itures fo r  w h a t is 
cla im ed to  be  w ork  add itional to  the con tra ct, p aym en t o f  w h ich  has been  
thus far w ithheld . P resident, D a v id  L . H ou gh .— V . 76, p . 436.

Norfolk & Western Ry.— Syndicate Call.— The “ Wall 
Street Summary”  of May 21 said:

B row n B ros. & C o ., m anagers o f  the syn d ica te  w hich  u n d erw rote  the 
$14 ,457 ,000 con vertib le  b on d s, have issued another ca ll on  the sy n d ica te  
m em bers for 1 0 %  o f  their subscrip tions, p aya b le  June 3, this installm ent 
m aking the bonds 5 0 %  p aid . The syn d icate  expires b y  lim itation  July  1, 
but It is regarded as probab le  th at it w ill be exten ded  for  six  m onths longer. 
C om pare V . 83, p . 1412, 1471.— V . 84, p . 1053, 221.

Northern Ohio Traction & Light Co., Akron, O.— Possible 
Purchase.— See Cleveland Painesville & Eastern (Electric) 
R R . above.— V. 84, p. 337, 221.

Northwestern Elevated RR., Chicago.— Extension Opened. 
— The Ravenswood extension, 3J4 miles in length, was 
opened for operation on Saturday last at 12 o ’clock noon.—  
V. 84, p .  804, 571.

Ohio Electric Ry.— Incorporated— Important Merger Re
ported Pending.— This company was incorporated under the 
laws of Ohio on May 16 with nominal ($100,000) capital 
stock, the incorporators being all employed in the office of 
W. Kesley Schoepf, for the purpose, it is rumored, o f bring
ing into one system all the trolley lines in Ohio and Indiana 
controlled by the Schoepf-McGowan syndicate,in which the 
United Gas Improvement Co. of Philadelphia is understood 
to be directly or indirectly interested. It is said the new 
company will have a capital of between $50,000,000 and 
$75,000,000 and embrace about 1,200 miles of trolley lines, 
among them, it is stated, the Lima & Toledo (V. 84, p. 339) 
including the Northern Ohio lines, the Indiana Columbus <fe 
Eastern (V. 83, p. 37), the Central Ohio lines, and the Cin
cinnati Northern, which runs from Cincinnati north to Day
ton (V. 83, p. 36)— V. 83, p. 36; V. 80, p. 472.

Oregon & California R R .— Called Bonds.— First mortgage 
bonds to a total of $490,000 have been drawn for cancellation 
with proceeds of land sales, and will be paid at par and in
terest on July 1 1907 at the Union Trust Co. See advertise
ment in to-day’s “ Chronicle.” — V. 80, p. 2220.

Pacific Electric Ry., Los Angeles.— See San Bernandino 
Valley Traction Co. below.— V. 80, p. 651.

Passenger Fares.— Legislation.— The New York State 
Senate on May 23, by  a vote of 37 to 9, passed the bill, 
already passed b y  the Assembly, fixing at 2 cents a mile the 
rate of passenger fare on all railroads over 150 miles in length 
in this State. The latest information of the kind from 
other States is reported as follows (see V. 84, p. 932, 868):

V irgin ia .— T h e State C orporation  C om m ission  on  April 27 Issued an 
order requiring that from  July  1 the principal roads o f  the State lim it all 
passenger fares to  2 cents a m ile. Three d iv isions o f  the Southern  R a ilw ay  
are allow ed to  charge 2 cents; the N orfo lk  & Southern and 10 other roads 
d oing a light business are allow ed to  charge 3 cents, and 12 o th er small 
com panies 3 )4  cents. T h e U nited  States Circuit Court In V irgin ia on  M ay 18 
issued the restraining order p etition ed  for  b y  the railroads against the 
2-cent-per-m ile order. (Com pare ed itoria l in V . 84, p . 1026.)

Illinois.— B oth  houses have passed th e  bill w hich  provides for  a flat 
2 -cent rate excep t w hen  fares are pa id  on  trains.

T ex a s .— -Legislature a d jou rn ed  w ith ou t action  on  2-cent fare bill.
P en n sy lva n ia .— The P en n sy lva n ia  R R . has taken steps to  test the con 

stitu tionality  o f  the 2-cent fare b ill, and has filed a bill in equ ity  In the C om 
m on  Pleas Court against the C ou n ty  o f  P h iladelphia  en jo in ing  the defendan t 
from  dem anding any  penalties fo r  v io la tion  o f  the bill, w hich goes in to 
e ffect O ct. 1. The Reading ann ounces an  Increase In com m u ta tion  rates.

F lorid a .— The H ouse has passed a bill to  m ake the m axim um  passenger 
fare 2 y2 cents per m ile.

M innesota .— T h e 2-cent fare law  w en t in to  e ffect on  M ay 2. A ll the lines 
In the State com piled  w ith  th e  la w .— V . 84, p . 932, 868.

Philadelphia Co., Pittsburgh.— Increase in Price of Natural 
Gas.— This company announces that on and after June 16 
its price for natural gas will be increased from 25 to 30-cents 
per 1,000 feet, net (27 to 32 gross), because of the greater 
distance the gas must be transported and the higher cost of 
labor and material.

This Increase has aroused the M ayors o f  A llegh en y  and P ittsburgh to 
the p oin t o f  threatening proceedings fo r  the forfeiture o f  the co m p a n y ’s 
charter on  the ground o f  m aintain ing a m on op o ly , and on  M ay 21 the C ity 
Councils o f  P ittsburgh app roved  a resolu tion  authorizin g  M ayor G u th rie , 
at his d iscretion , to  request the State authorities to  beg in  th e  p roceed in g s . 
See "P ittsb u rgh  G azette”  o f  M ay 22 .— V . 84, p . 1108, 272.

Philadelphia Rapid Transit Co.— Negotiations With City.—  
See editorial article in our issue of May 11, pages 1084 and 
1085.— V. 84, p. 1114, 868.

Philadelphia & Western (Electric) RR.— Sale.— At the 
foreclosure sale in West Chester, Pa., on May 20, this com 
pany’s property was bid in for $1,000,000 by Frank H. 
Brewster Jr., representing Mackay & Co., and W. C. Sheldon 
& Co., the only bidder. Following the sale Joseph S. Clark, 
general counsel for the company, was quoted as follows:

M ackay & C o. and W . C. Sheldon & Co. will be the new  syn d ica te  m an 
agers and w ill reorganize the com p a n y  as soon as the legal form alities have 
been com pleted . This will require about three w eeks. The new  c o m 
pan y  will put out abou t $4,000,000 o f  bonds and bring th e  capita l s tock  
m ore on a parity w ith the bond  issue than It Is at the present tim e. G eorge 
J . K obusch  o f  St. Lou is, w hile having disposed o f the m ajor portion  o f  his 
holdings to  the syn d icate , w ill still, how ever, retain a m in ority  interest.

[The road was opened  for tra ffic  W ednesday from  P h iladelphia  to  S tra f
fo rd . Com pare V . 84, p . 997.]

Public Utilities Legislation.— Bill Passed in New York.—  
See editorial on a preceding page of this issue.

Rapid Transit in New York City.— New Law as to Issuance 
of City Bonds.— See “ New York City”  in State and City De
partment, on a subsequent page of this issue.— V. 84, p. 
1053, 997.

St. Joseph Railway Light, Heat & Power Co.— Listed.—  
The New York Stock Exchange has listed $58,000 additional 
5%  first mortgage coupon bonds, due 1937, making the 
total amount listed to date $4,021,000.
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Incom e A ccount fo r  the F ou r  M onths ending A p ril  30 1907.

G ross earnings________ - _____5261,289] All fixed  ch arges_____________$79,017
Operating: e x p e n s e s________  141,479) D ividend on  preferred______ 26,000

N et earning’s ___________ ..$11 9 ,8 101  S urplus_____________________ $14,793
— 'V . 83, p . 752.

St. Louis Southwestern Ry.—Listed.— The New York 
Stock Exchange has listed $1,326,000 additional consoli
dated mortgage 4%  bonds, due 1932, making the total 
amount listed to date $18,122,000. The additional bonds 
represent sundry additions and improvements.

Issuance o f  $18,122 ,750 Consolidated M ortgage  4s.
G eneral corporate  pur- I Dallas e x te n s io n __________ $120,000

poses (A rt. I I . ,  Sec. 2) .$ 6 ,0 0 0 ,0 0 0 1 Lufkin  entension__________ 520,000
E x ch . for 2d M. In co m e s ._ 6 ,065,750 ] Dallas Term inal R y .  and
B etterm ents & im p rov m ’ts 1,326,000| U nion  D e p o t ___________  992,000
Securities o f  Pine B luff & I E qu ip m en t ob lig a tion s___ 2,619,000

A rkansas R y ___________  480.0001
Earnings fo r  E ight M onths ending F eb . 28.

8 M os. Gross. N et. Other In c . Charges. B a l.,S u r .
1906-07________ $7,089,056 $2,354,992 $86,347 $1 ,211,330 $1,230,009
1 9 0 5 -0 6 .. ........... 6 ,019,126 1 ,621,334 _______ __________ __________

“ Charges”  here Include: A ccrued  interest on 1st M. bonds, $533,333; 
accrued interest on 1st cons. M . bonds, $495,373; rental o f  G ray ’s P oin t Ter. 
R y .,  $16,667; taxes accrued, $160,733; sundry, $5 ,224.— V .8 4 , p .1183, 1053.

San Bernardino (Cal.) Valley Traction Co.— Huntington 
Interests in Control.— The control has passed to interests 
represented by H. E. Huntington and the general offices 
have been moved to the Pacific Electric building in Los 
Angeles. A double-track line to Riverside to connect with 
the Pacific Electric Ry. (sec “ Street Railway Section” ) is 
proposed. Note “ uncapitalized expenditures”  of Southern 
Pacific Company in V. 84, p. 1115 and compare San Ber
nardino Interurban R y in V. 84, p. 1114.

Southern Indiana Ry.— Underwriting Completed.— See 
Chicago Southern R y. above. Compare V. 84, p. 997, 1053.

Southern Ry.— Bond Issue for Subsidiary Company.— See 
Tennessee & Carolina Southern Ry. below.— V. 84, p. 1183.

Southern Pacific Company.—Possible Purchase.— See San 
Bernardino Valley Traction Co. above.— V. 84, p. 1183.

Springfield Wilmington & Cincinnati Ry.— Bond Issue.—  
This company has made a first mortgage to the Knickerbocker 
Trust Co. of New York, as trustee, to secure an issue of 
$4,000,000 5%  bonds of $1,000 each, dated Jan. 1 1907 and 
due Jan. 1 1947; interest payable Jan. 1 and July 1.

O f the issue, $500,000 are available on  account o f  rights o f  w ay and the 
rem ainder at $30,000 per m ile o f  m ain track  actua lly  constructed . The 
road  Is p ro jected  to  run from  Springfield to  C incinnati, 100 m iles. Presi
dent C. T . Clenderim , Secretary P ercy  F . M organ. Th e E ldenbel C on
struction  Co. is said to  be interested.

Steubenville & East Liverpool Railway & Light Co.—
Bond Issue.— A press dispatch announces the filing of a 
$3,000,000 mortgage in favor of the Commercial Trust Co. 
of Philadelphia. Compare V. 82, p .  808.

Tennessee & Carolina Southern Ry.— Bond Issue.— This 
company, whose $200,000 capital stock, except directors’ 
shares, is all owned by the Southern Railway Co., has made 
a bond issue to the Standard Trust Co. of New York, as 
trustee, to secure an issue of $2,000,000 4%  gold bonds 
dated May 10 1907 and due Jan. 1 1957, without option of 
earlier redemption; interest payable Jan. 1 and July 1 in 
New York. Amount outstanding $938,000. The Southern 
Railway Co. does not guarantee the principal and interest 
of these bonds. The proposed line is under construction 
from Marysville, Tenn., to a connection with the Carolina 
& Tennessee Southern R y., mentioned last week, p. 1181, 
on the North Carolina-Tennessee State line, a distance of 
39 miles. The two new roads will form a short connection 
for the Southern Ry. from Knoxville, Tenn., southerly to 
Atlanta, Ga. President, A. B. Andrews; Secretary, H. W. 
Miller, both of Raleigh, N. C.; Treasurer, H. C. Ansley, 
Washington, D. C.— V. 83, p. 1591.

Third Avenue RR., New York.— Shares Pledged.— See 
Interborough-Metropolitan Co. above.— V. 83, p. 97.

Toledo Railways & Light Co.— Terms of Purchase.—  
“ Cleveland Finance”  says:

The T oledo Gas, E lectric  & H eating  Co. is capitalized at $2,500,000 and 
has a like am ount o f  bonds outstanding, with practica lly  no floating debt. 
It  is said to  be earning In the neighborhood o f  4 %  and its stock  has sold as 
low  as 35, although now  It is selling in th e  neighborhood o f  18. In ex 
change for  the capital stock  o f  th e  T o led o  Gas, K lectrlc & H eating C o., 
the T oledo  Railw ays & L ight Co. will g ive three shares o f  its stock  for four 
o f  the lighting com p a n y ’s stock , th ereby  Increasing its outstanding capital 
stock  b y  $1,875,000. A s the capital stock  will be increased $3,000,000 , 
this will leave $1,125,000 o f  capital stock  In the treasury o f  the T oledo R a il
w ays & L ight, w hich m ay be used to  acquire additional properties i f  thought 
best In the fu ture.

[The basis o f  exchange o f  stock  as above , three shares for  fou r, is o ffic ia lly  
confirm ed. W hether the outstanding stock  o f  the T oi. Gas, El. & H eating 
Co. is $2,500,000 or $2,200,000 Is not defin itely stated. O f the bond  Issue 
o f  $2,500,000 , w hich is guaran teed , $448,000 is reserved for  underlying 
liens. See V . 81, p . 786. The deal Is an outright purchase o f  the 
p rop erty .— E d . o f  “ C h ron icle .” ]— V . 84, p . 1183.

Toledo Railway & Terminal Co.— Deposits, &c.— All ex
cept $12,000 of the $3,500,000 first mortgage 4J^% bonds 
have been deposited with the Columbia Trust Co. of New 

■ York as depositary under the bondholders’ protective agree
ment. The reorganization plan, it is stated, will be ready 
for publication shortly after the sale, which is expected to 
take place on May 28.— V. 84, p. 997, 932.

Toronto Railway.— Favorable Decision.— The Judicial 
Committee of the Privy Council in London (the highest 
Court of the Empire) on April 26 rendered judgment favor
able to the company on the appeals from the Supreme Court 
and Court of Appeals for Ontario in pending litigation.

The decision holds, am ong other things, that the com pan y  need not 
build lines In the new add itions to  the c ity  unless ft deem s them  necessary; 
that It Is for the com p a n y , n ot the c ity  authorities, to  determ ine w hat 
routes shall be adop ted  by  the com pan y ; that under classes 14 and 17 
o f  the con d ition s o f  the agreem ent w ith the c ity  (confirm ed by Statute 55

V ie t ., Cap. 99) the privilege to  grant rights to  build  to  another person or 
com pan y  for  failure to  establish and lay  dow n  new  lines and open  the sam e 
for  tra ffic  or to  extend  the tracks or service u pon  any street, as prov ided  
In the agreem ent, is the on ly  rem edy the c ity  can  cla im ; th at the com pan y  
has the sole right to  say where cars shall stop  to  take on or let o ff passengers, 
but shall on ly  stop  m idw ay betw een streets, ex cep t  w here there is m ore 
than 600 feet betw een street intersections. The decision is im portan t In 
securing the com pan y  from  being com pelled  to  m ake unprofitable exten 
sions and further in cu ttin g  out practically  all w aste m ileage, thereby in 
creasing the earning pow er and also reducing th e  operating co s t .— V . 84, 
p . 446, 392.

Virginian Ry.— Letter of Credit for $18,000,000.— A press 
dispatch from Washington on May 15 said:

In a hearing before the Inter-S tate C om m erce Com m ission to -d a y , 
W . N . Page, form er President o f  the T idew ater R R . and n ow  President 
o f  the Virginian R y .,  in to  w hich the T idew ater and the D eepw ater roads 
w ere m erged, testified that the T idew ater had been built w ithout a bon d . 
A  letter o f credit for $18 ,000 ,000, he said, had been given him  to  construct 
the road, and he had spent m ore than $20,000,000 already. H e said that 
he supposed that H . H . R ogers o f  New Y ork  and H . H . H yam s o f  B oston  
were backing the p ro ject , but there m ight be som ebody else behind it. 
H is letter o f  credit for $18,000,000, he said, was on the International 
Trust C o. o f  B oston , but he cou ld  n ot swear w ho p u t up the m on ey . H e 
w as on ly  a figurehead as President, he declared.

[The D eepw ater D ivision is abou t com pleted  from  D eepw ater to  M atoaka, 
85 m iles, and the Eastern division  is ready for  operation  from  V ictoria , In 
Lunenburg C ou nty , to  N orfolk , a distance o f  125 m iles. The entire line 
from  D eepw ater. W . V a ., to  N orfolk  is expected  to  be opened , it is said, 
on  or abou t Jan . 1 1908. O fficers o f  the com p an y  are quoted  as saying 
that an extension  from  a p oin t on  the Ohio R iver  to  the G reat Lakes is 
p ro jected . See “ M anufacturers’ R ecord ”  o f  B altim ore for M ay 16.]

Mortgage.— The company is reported to have filed an appli
cation with the City Court Clerk’s office in Norfolk for the 
issuance of $33,500,000 bonds. Compare V. 84, p. 1184 
1053.

Washington & Vandemere RR .— Guaranteed Bonds 
Offered.— Hambleton & Co., Baltimore, are offering at 99}/% 
and interest $100,000 first mortgage 4 ^ %  gold bonds dated 
Feb. 1 1907 and due Feb. 1 1947. Interest payable Feb. and 
Aug. Safe Deposit & Trust Co. of Baltimore, trustee. 
Guaranteed unconditionally, both as to principal and interest, 
by the Atlantic Coast Line R R . Co. by  endorsement on each 
bond. Total amount authorized $1,500,000, issuable at 
$18,000 per mile, including $4,000 for equipment; outstand
ing $720,000. The road “ practically forms an extension of 
the Wilmington & Weldon R R . of the Atlantic Coast Line 
System from Washington, N. C., its present terminus, to 
Vandemere on the Pamlico Sound, a distance of 40 miles’.'.

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Congo Co.— See Inter-Continental Rubber Co.
American Pneumatic Service Co., Boston.— Report.— See 

“ Annual Reports”  on a preceding page.
Committee’s Circular— Report of Accountants.— A Boston 

committee of shareholders consisting of William H. Ames, 
Melville L. Cobb, Frederick P. Royce, Gilmer Clapp, Harry 
S. Mann, John N. Dearborn, Charles D. Brown, F. M. Chand
ler, Secretary, P. O. box 1191, Boston (a New York com
mittee consists of J. T. Odell, Thomas Nelson Jr., H. G. 
Parker, Ralph Marsh, Secretary, 489 5th Ave, N .Y . City), 
recently has issued several circulars concerning the com
pany’s affairs. President Dillaway last Aveek put out a 
special statement in pamphlet form, to which the committee 
replied on May 20 in a typewritten circular, enclosing: 

S U M M A R Y  O F  55 -P A G E  R E P O R T  B Y  N IL E S  & N IL E S , 
C H A R T E R E D  A C C O U N T A N T S .

A ctin g  under the instructions o f  the officers  and board  o f  d irectors o f 
the A m erican  P n eu m atic Service C o ., w e m ade an exhau stive exam ination  
o f  the book s and accou n ts  o f  that com p a n y  and its subsidiary com panies, 
includ ing the Lam son C onsolidated Store Service Co. from  the date o f  the 
organization  o f  the A m erican  C om pa n y , Ju ly  14 1899, to  M arch 31 1906 
inclusive. Th e exam ination  was m ade shortly  after the election  o f  several 
directors added  to  the board , and for  the purpose o f  determ ining for  their 
benefit the earnings and conditions o f  all com panies as o f  M arch 31 1906.

In  this report w e show ed:
Losses and Interest Charges from  J u ly  14 1899 to M ch . 31 1906. 

T ota l expenses w ritten  o ff on  book s  o f  A m erican  Pn eum atic
Service Co. w ere___________________ ___________ _______________________ $269,168

T h e Incom e from  rentals and sundry earnings w a s _________________ .  156,918

L eavin g  loss on  operating as p er  b o o k s ____________________________ $112,250
D uring this period  the com p a n y  had charged its assets w ith  e x 

penses a n d losses , (including parcel delivery  losses o f  $112 ,522) to
a tota l o f . _________ ________ ________ _________________________________  275,963

Interest paid  during this period  am ounted t o ________________________  62,112

T ota l losses and  in terest ch a rg e s___________________________________.$450 ,325
Receipts from  L a m son  Consolidated Store Service Co.

From  Ju ly  14 1899 to  M arch  31 the com p a n y  received :
In com e from  L am son  C on solidated  Store Service C o.—

D ivid en d s , $844,654; licenses , $736,500; interest, $30 ,559 ; to ta l,$1,611,713 
Interest Charged A gain st Tube Com panies— P rofits  o f  Said Com panies. 

W e  also find that the com p a n y  charged its B o s to n , Ch icago and  St. Louis 
pn eu m atic tu be com panies w ith  interest, cred iting profit and loss as follow s:
Interest charged against B oston  com p a n y , $97 ,842 ; C h icago, $84,- 

675; St. L ou is, $31 ,867 ; to ta l,  exclu sive  o f  interest charged  the 
con tra ct accou n ts  for  in terest during th e  con stru ction  o f  the
Chicago and S t. L ou is p la n t s _______________________________________$214,384

Th e net profits o f  these tu b e  com pan ies app licab le  to  th e  p aym en t
• o f  the above  interest to  M arch 31 1906 w ere as fo llow s: B oston ,

$14,947; S t. L ou is, $23 ,868 ; C h icago , loss $2,507; net p ro fits____  36,308

L eavin g  Interest charged  in excess o f  profits o f  these c o m p a n ie s .$178,076 
Earnings of Lamson Company.— President Dillaway has 

given out the following to show the manner in which under 
the previous management of the Lamson Consolidated Store 
Service Co., the operating expenses of that company had 
been allowed to increase at the expense of earnings:
Year. Gross. E xp en ses. N et. I Year. G ross. E xp en ses. N et.
1903-4 . $984,956 $682,030 $302,925 1905-6 $1,393,425 $1,121,766 $271,659
1904 -5 .1 ,098 .282  811,345 286,937 11906-7 1,158,175 933,606 224,569 

Mr. D illaw ay was elected  President o f  the L am son  co m p a n y  last F eb ru 
ary , and he claim s since then  to  have effected  a red u ction  in expenses, 
salaries, & c., a m ou n tin g  to  $100,000 a yea r.— V . 84, p .  1181, 1054.

American Silk Co., New York.— Stock Increase Authorized. 
— The shareholders on May 23 authorized the proposed in
crease of the capital stock from $6,250,000, divided into 
$2,750,000 preferred stock and $3,500,000 common stock, to
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$11,000,000, divided into $5,000,000 preferred stock and 
$8,000,000 common stock. Compare V. 84, p. 1115, 998.

American (Bell) Telephone & Telegraph Co.— New Busi
ness.— The instrument output for April 1907 and the four 
months ending April 30 1907, with the corresponding figures 
for earlier yea*s, are stated as follows (each telephone being 
two “ instruments,”  viz., one receiver and one transmitter):

A p ril—  1907. 1906. 1905. 1904.
G ross o u t p u t . . . .................... .. 147,066 206,557 174,207 102,907
N et o u tp u t_________________ (loss) 3 1 ,5 ;3  141,200 129,226 60,572

J an . 1 to A p ril  30—
G ross o u t p u t - - ........ .............. .. 623,908 733,041 608,301 404,475
N et o u tp u t____________________  249,515 489,022 430,398 253,150
T ota l ou tstan d in g  A pril 30___7,357,451 6,187,280 4 ,910,962 4,032,667

T h e net loss in instrum ent ou tp u t fo r  the m on th  o f  A p ril was d ; e  to  the 
fa ct  th at the com p a n y  suffered a loss o f  87,059 instrum ents in the San 
F ran cisco  disaster last spring, returns o f  w hich w ere n o t  received until this 
year, and  cou ld  n ot, therefore, be entered in the b o o k s .— V . 84, p . 1054, 998.

Balaklala Copper Co.—On Unlisted Sheet.— The New York 
Stock Exchange has authorized the placing of the outstanding 
$4,444,770 capital stock, cons'sting of 444,477 shares of the 
par value of $10 each, on the unlisted sheet, and the adding 
thereto from time to time, prior to Nov. 1 1907 of $805,230 

dditional of said capital stock. The stock will be traded in 
t dollars per share.— V. 84. p. 627, 510.

(J. G.) Brill Co., Philadelphia .— Listed in Philadelphia.—  
The Philadelphia Stock Exchange has listed $4,580,000 
preferred stock and $5,000,000 common stock. See V. 84, 
p. 1116, 998.

Boomer Coal & Coke Co., Cleveland.— Equipment Notes 
Offered.— Rudolph Kleybolte & Co. are offering at prices to 
yield the investor 53^% $1,100,000 5%  equipment trust 
notes dated May 1 1907 and maturing annually $110,000 
May 1 1908 to May 1 1917, inclusive.

T h e notes are a first m ortgage on  new  equ ipm ent consisting o f  1,000 
gon d o la  cars, on  w hich the com p an y  has paid  in cash 18 H %  o f  the total 
cost, and  are furth er secured b y  a first m ortgage on  the entire property  
o f  the com p a n y . T rustee, C leveland Trust Co. Interest payable M ay 1 
an d  N ov . 1 at o ffice  o f  R u d olp h  K leybolte  & C o ., N ew  Y ork . Capital 
s tock , $650,000; n o  b on d s. Th e property  consists o f  4,000 acres o f  coa l land 
and three operating m ines, w ith an annual p rodu ction  o f  over 800,000 tons, 
a t  B oom er, F a yette  C ou n ty , W .  V a .,  on  the K . & M. R R .

Cambridge (Mass.) Gas Light Co.— Mortgage.— This com
pany has filed a mortgage for $400,000 in favor of the New 
England Mutual Life Insurance Co.— V. 83, p. 689.

Canadian Consolidated Rubber Co., Montreal.— New
President.— S. H. C. Miner has resigned from the presidency 
and has been succeeded by D. Lome McGibbon, who will be 
managing director as well.— V. 83, p. 1472.

Citizens’ Gas Co. of Indianapolis.—Favorable Decision.— 
Judge Carter in the Superior Court at Indianapolis on Jan. 26 
overruled the demurrer interposed by the city in the action 
brought by the company to compel delivery to it under its 
option of the mains of the Consumers’ Gas Trust Co. Com
pare V. 83 p. 1173; V. 82, p. 1271.

Contract for Purchase of M ains.— The city, having decided 
to accept the aforesaid decision as final, on Jan 30 turned 
over to the company its option under the contract of Dec.
1905 with the former city admin’straticm. The appra'ssis 
appointed in accordance with the ordinance of June 27 1887 
have fixed the value of the mains, pipes and appurtenances 
in the City of Indianapolis at $409,061, and on May 8 the 
contract for the sale of the same at that price was s'gned, 
payment to bo made on or before Nov. 1 next. The plans 
for financing the purchass or the building of a plant to manu
facture gas have not been made public. The company will 
endeavor to obtain further stock subscriptions.

The Eureka Investment Co. has brought an action in the 
Federal Court to prevent the transfer of the property to the 
Citizens’ Gas Co. A hearing for an injunction has been set 
before Judge Anderson on June 3.— V. 83, p. 1173.

Citizens’ Steamboat Co., Troy, N. Y .— Deposits of Stock.—  
An exchange says that all except 100 shares of the stock 
have been turned in to N. H. Campbell, Treasurer of the 
Hudson Navigation Co. See V. 84, p. 999.

Cleveland (O.) Worsted Mills Co.— New Stock.— This com
pany has filed a certificate of increase of capital stock from 
$1,500,000 to $3,000,000. Compare V. 79, p. 2798.

Consolidated Gas Co. of New York.— Favorable Master’s 
Report.—  Arthur H. Maaten, the Special Master appointed 
by Judge Lacombe to take evidence in the suit brought by 
the company to have the 8Q-ccnt gas law declared unconstitu
tional as being confiscatory, has made public his report, 
which, with such change s as may be made after argument, 
will b:' pres nted to the court n--xt week. Substantially all 
o f the contentions of the company are allowed by the master, 
and if h's views are accepted by the court, the law will, no 
doubt, be declared unconstitutional. The following was 
given out in this city on Monday:

A ttorney-G eneral’ s  Sum m ary o f R eport.
,  Th e prop erty  on w hich  the com pla inant is entitled  to  a return, as fou n d , 

am ounts to  $83 ,357 ,000 , m ade up as follow s:
R eal estate (less dedu c's) $13 ,461 ,000  i A storia— i. e . ,  cap ita l in-
P la n t s — ------ ------------------  15 ,500,000 ; vested  in p ro d u ct 'n  o f
M ains--------------------------------- 12 ,636.000 ' gas secured from  o t h .c o s i 2 ,000 ,000
S erv ices________________ _ 1,994,0001 --------------------
M eters and  m iscellan ’ous 4 ,1 0 0 ,0 0 0 ' $63 357,000
W ork in g  ca p ita l--------------- 3 ,616 .000 ! Franchises and g ood  w ill. 20.000,000
C oal & Coke C om p a n y . .  5 0 ,0 0 0 1 --------------------

i T o t a l . ...................... ......... $83,357,000
T h e c ity  and State con ten ded  that the actual value o f  the p rop erty  d e 

v o te d  to  p u b lic  service w as ap p rox im ate ly  $31 ,000 ,000 , exclu sive  o f ‘fran
chise values, upon  th e  show in g that its cost w as not in excess o f  $31 ,000 ,000, 
and that the com p an y  had returned its value at less than that am ount, 
exclu sive  o f franchises, in its reports to  the State B oard o f  T a x  C om m is
sioners, and that upon the evlder.ee o f  the appraisers add uced  b y  the State 
and the c itv  its present value did not greatly exceed  that am ount. The 
M aster In ills caWnilatious treats 6 %  as a fair rate o f  return upon the co m 
p a n y ’s Investm ent.

Th e c ity  and State cla im  that the cost o f  gas in burners did  not exceed 
48.63 cents; the necessary cost as show n b y  the b ook s o f  the com pan y was 
52 .50  cents, and as found b y  the M aster. 65.84 cents. The State and c ity  
cla im ed that ali o f  the com p a n y ’s franchises had expired  w ith the exception  
o f  the franchise ow ned b y  the K n ickerbocker Gas Light C o ., to  expire in 
1913, and that franchise va lue , being value that em anated from  the favor 
o f  the S ta te ,w a s  not to  be deem ed prop erty  d evoted  b y  th e  com p a n y  to 
p u b lic  service, and th at, therefore, the com p an y  was not entitled  to  a return 
upon it. The M aster finds the value o f  the franchises and good  will o f  the 
com p a n y  to  be $20 ,000 ,000, w hich  he com putes is a part o f  its Investm ent 
and u pon  w hich  he allow s it a return.

Compare V. 82, p. 1381 (and editorial, p. 1349), 1325, 
1159, 1043.

Validity of Franchises Questioned.— Corporation Counsel 
Ellison issued a statement on Thursday saying that in view 
of the report above referred to, proceedings would be begun 
shortly to test in the courts the validity of the company’s 
franchises, most of which, it is claimed by the city authori
ties, have expired.

Attorney-General Jackson yesterday obtained from the 
Supreme Court in this City an order to show cause, re
turnable next week, why he should not b,' permitted to 
bring suit for the forfeiture of the charter of the company on 
the ground of the termination of its franchises, and further 
as being a combination in restraint of trade in violation of 
the laws of the State.— V. 84, p .  1055, 573.

Consolidated Gas, Electric Light & Power Co., Baltimore.
— Tax Increased.— Judge Stockbridge on May 22 ordered an 
additional assessment of $3,350,286 to be entered against the 
company for the year 1906. The Appeal Tax Court desired 
an additional assessment of $6,000,000 to $7,000,000.

Th e ca-:e is know n as th e  “ celebrated easem ent ta x  co n trov ersy .”  Th e 
C ourt treats the assessm ent in d ispute as coverin g  on ly  the easem ent value, 
and not any  under assessm ent In structural \alue, except to  the ex ten t o f  
$111,886, representing 22 miles o f  new  m ains laid in 1905. A  va lu ation  o f  
$3,238,400 Is placed  on  the easem ent a ttach in g  to  the 480 miles o f  m ains, 
to  w hich Is added $111,886 for new m ains, m aking a tota l Increase o f  $3,- 
350,286 on w hich the com p a n y  is chargeable w ith  the full real estate ta x .

Th e easem ent value Is arrived at b y  tak in g  the average linear foo t  charge 
m ade b y  the c ity  against the Ches. & P otom a c Telephone Co. and the 
B alt. R efrigerating & H eating Co. for  the privilege o f  laying conduits 
and pipes respectively , such average annual charge am ounting to  $145,728 
fo r  480 m iles, w hich  th e  Court considers a "reasonable sum upon a rental 
basis.”  This sum  Is capita lized  at 4 % ,  the average yield  from  ground 
rents, c ity  stock , &c.

N o taxab le  value is a llow ed for  the easem ent rights attach ing to  the service 
pipes aggregating abou t 500 miles In length , w hich the c ity  cla im ed should 
be valued at at least $1 per fo o t .— V . 84, p . 1055.

Consolidated Lighting Co. of Vermont (Montpelier).—
Lease— Offering of Guaranteed bonds.— See Vermont Power
& Lighting Co. in V. 84, p. 1186.— V. 84, p. 934.

Consumers’ Gas Trust Co. of Indianapolis.— Contract foi 
Sale of M ains.— See Citizens’ Gas Co. above.— V. 83, p. 1173.

Continental Rubber Co. of America.— Allied Company—  
Agreement With United States Rubber Co.— See Inter-Conti
nental Rubber Co. below.— V. 82, p. 283.

Dominion Textile Co.— First Dividend on Common Stock.—  
The directors have declared an initial dividend of 1 )4%  on 
the $5,000,000 common stock, payable July 2 .— V. 83, p. 754.

Ducktown Copper, Sulphur & Iron Co.— Decision.— See 
Tennessee Conner Co. below.

Economy Light & Power Co., Joliet, Etc., 111.— Status.—  
Bond Offering.— Redmond & Co. and the Royal Trust Co. 
are offering at 101 and interest the unsold portion of the 
present issue of $2,000,000 new first mortgage 5%  sinking 
fund gold bonds of $1,000 each (e*) dated D.ic. 1 1906 and 
due Dec. 1 1953, without option of earlier redemption. In
terest payable June and December. Royal Trust Co., 
trustee. Total issue $3,000,000, of which $1,000,000 are 
reserved for improvements, additions, etc., at not to e x c e e d  
85%  of cost.
Abstract of Letter from  J . L . N orton , P residen t, J o lie t , III., D ec. 1 1906.

T h e com p a n y , organized  under Illinois law s, w ith  a ca p ita l  o f  $3,000,000 
issued, has been in successful operation  fo r  five years and to  O ct. 31 1906 
has accum ulated  a surplus o f  $329,386, all o f  w hich  has been expen d ed  in 
im p rov em en ts and In the retirem ent o f  bon d s. Joliet Isa  prosperous m annu- 
fa ctu rin g  c ity  o f  abou t 50,000 inhabitants, 37 m iles from  the central part 
o f  C h icago, on  the D esplalnes R iver. T h e H con om y C om pany has a p er
petual franchise and supplies the c ity  w ith  Its entire ligh ting, selling Its 
surplus pow er. This pow er has all been sold , and the dem and is so great 
that it is necessary to  install add ition al units.

F or this reason the com p an y  har recen tly  acqu ired  tw o  add itional pow ers 
on  the Desplalnes R iver, v iz . ,  the M orris P ow er, 12 m iles below  Jo lie t, 
capab le  o f  d evelop in g  8,000 electrica l horse pow er, and the H ick ory  Creek 
P ow er, 1 '4 m iles below  J oliet, capab le  o f  d evelop in g  4,000 electrical horse
pow er. It Is proposed  to  d eve lop , w ith  the proceeds o f  this bond  issue, the 
Morris P ow er o f  8,000 horse pow er, leav in g  the 4,000 horse pow er at 
H ick ory  Creek for  future deve lop m en t. The D esplalnes R iver  is fed  by  
L ake M ichigan through  the C hicago D rainage & Ship Canal, th ereb y  
securing a perm anent How o f  w ater, w h ich , under State law , m ust never be 
less than 400,000 cu b ic  feet per m in ute, and this m ust be Increased 20,000
C. F . per m inute for  every  100,000 increase in the popu lation  o f  C h icago. 
It  is estim ated that Joliet now  uses 96,000 horse pow er, but the com p a n y  
also ow ns a transm ission line from  Joliet Into C h icago , g iv in g  it an u n 
lim ited  m arket.

Th e com p a n y ’s present 4,000 horse pow er, in clu d in g  the electric ligh ting 
o f  Joliet, earned over operatin g  expenses for  the fiscal year 1905 $119,683, 
or considerably  m ore than the Interest on $2,000,000 5 %  bonds, and the earn 
lngs are steadily  Increasing. The com p an y  has recently received  from  the 
C h icago i d ison  C o. a w ritten  proposal (not a ccep ted — i d .) t o  take the 
surplus pow er w hich  Is now  being developed  at a price that w ill net the c o m 
pan y  $150,000 per ann um . Th is, added to  the net earnings for 1905, w ould  
m ake m in im um  net earnings o f  $269,683, or nearly 2 tim es the interest 
charge. H ow ever, the add itional 8,000 horse pow er w ill doubtless be 
taken loca lly  at at least $35 per horse-pow er. W e estim ate the earnings, 
when the M orri plant is developed : Present 4 ,000 horse pow er, in 
clu din g  the e lectric ligh ting o f Joliet, will earn In 1906 $240,000: 8,000 
horse pow er o f  the new  plant at $35, $280,000; gross earnings 12,000 horse
pow er, $520 ,000: net earnings, $405,000; interest charges, $ 100 ,000: surplus 
earnings. $305,000.

U pon  the com p letion  o f  the M orris dam , these first m ortgage 5 %  gold 
bon d s w ill b e a n  absolute fu st m ortgage upon 12,000 developed  h o rse p o w e r  
and 4,000 horse-now er u n d eveloped , and upon the entire e lectric  lighting 
system  o f the c ity  as well as all othei property  o f  the com p a n y . T h e sinking 
fund  o f  1 %  per annum  upon the am ount o f  bonds ou tstan d in g  begins In
1916, and is to  be invested in these bonds In the open m arket at a price not 
to  exceed  110 and in terest,or, if  this be  im possible , the trustee Is authorized 
to  Invest in securities legal for  savings banks In N ew  Y ork . A m on g  the 
stock h olders are John  J . M itchell, Clarence B u ck ingham , C hicago K dlson 
C o ., Charles H . R a n d le , Frank G . Logan. J . L. N'orton and Charles A . 
M unroe, w h o . It Is said , a lready have ov er  $1,000,000 o f  their ow n  m oney 
in v ested  In the 4,000 horse pow 'er plant at Joliet, and are prepared to  Invest

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



Ma y  25 1907.J THE CHRONICLE 12.5I
w h a tever  m a y  be necessary (a b ove  the am ou n t o f  the new  b on d  issue) to  
com p lete  the 8 ,000 horse pow er developm en t.

[The bankers state that the p csition  o f  the bonds w ould  n ot be affected 
b y  the carryin g out o f the deep w ater canal p ro je ct , as at m ost on ly  a part 
o f  the p roperty  w ould be condem ned . N o action  on  the canal bill is likely 
to  be taken b y  the Illinois Legislature before the fall, if then . Th e capital 
s to ck  w as increased from  $850,000 to  $3,000,000 D ec. 12 1906.— E d .]—  
V .  84, p . 870.

(The) Garland Corporation, Pittsburgh, Pa.— Bonds 
Offered.— The First National Bank and H. P. Taylor & Co., 
both of Pittsburgh, are offering at 95 and interest the re
maining $500,000 of the outstanding SI,500,000 first collat
eral trust sinking fund 5%  gold bonds for $1,000 each, 
dated Nov. 1 1906, due Nov. 1 1936, but subject to call in 
numerical order at 110 and interest after Nov. 1 1911. 
Coupons payable May 1 and Nov. 1; free of tax. Total 
authorized issue, $2,500,000, of which $1,000,000 are re
served for betterments, extensions, &c., and cannot be issued 
until the net profits shall amount to 2J4 times the interest 
charges on the total $2,500,000 bonds. Fidelity Title & 
Trust Co. of Pittsburgh, trustee. Minimum sinking fund 
$50,000 annually, beginning Nov. 1 1911.

Abstract o f Letter from  President John  W . Garland A p ril  15 1907.
Th e G arland C orporation  was recently  organized under the laws o f  N ew  

Jersey, w ith  an authorized capita lization  o f  $3 ,000 ,000  (outstanding $2,- 
438 ,600 ; par $100), to  com bin e  m anufacturing properties at W est P itts
burgh , P a ., and has acquired 1 0 0 %  (3,000 shares) o f  the capita l stock  oi 
the G arland N ut & R ivet C o ., 1 0 0 %  (20,000 shares) o f  the capital stock  
o f  the W est P ittsburgh R ea lty  C o.; over  9 9 %  (1 420 ou t o f  1,430 shares) 
o f  the capital stock  o f  W oodh ou se , B opp  & Co. (the few  outstanding 
shares are held b y  an estate under the w ill o f  previous ow n er); over 80 %  
(4,025 ou t o f  5 ,000 shares) o f  the capital stock  o f  the S a fety -A rm orlte  C on
du it C o ., the rem ainder being held b y  an estate, bu t w ill shortly  be acquired 
under an ex istin g  con tract. These outstanding shares, w hen acquired, 
w ill be add ed  to  those in hands o f  trustee under deed o f  trust. Th e total 
gross assets o f  the above com panies as o f  Jan . 1 1907 aggregate $3,258,303; 
current liab ilities, $153,685; net assets, $3,104,618 , all free and clear o f  
Incum brances, m ortgages, &c.

D escrip tion  of Constituent Com panies.
(1) The W est P ittsburgh R ea lty  C o. ow ns over  500 acres o f  p roperty  

idea lly  situated for m anufacturin g and hom e site purposes. Th e m anu
factu rin g  p roperty  Is abou t one m ile lon g  b y  a depth  o f  from  900 to  2,400 
feet; boun ded  on the w est b y  the B eaver R iver, and on the east b y  the vari
ous trunk lines o f  railroad. A  central pow er p lant, e lectrically  driven , 
ow n ed  b y  the corporation , furnishes pow er, light, heat and w ater to  all 
o f  the various m anufacturin g plants at W est P ittsburgh and also su p 
plies light to  the tow n . The corporation  ow ns 60 houses w hich  are rented 
to  the em ployees o f  the factories.

(2) Th e S a fety -A rm orlte  C onduit C o ., organized In 1897, has a plant 
coverin g  abou t three acres; buildings fireproof, steel fram e and stone. 
Principal p rod u ct, patented iron arm ored conduits  for interior construction  
(“ L orlca ted ”  and "G a lv a n d u ct”  con d u its ); these have been installed in 
m ost o f  the large bu ild in gs In the cou n try  and alm ost exclusively  In the 
battlesh ips and Federal buildings.

(3) W ood h ou se , B opp  & C o. are silk m anufacturers, o ccu p y in g  a new 
fireproof bu ild in g  90 feet w ide b y  540 feet lon g , w ith  ca p a city  for  over 
400 loom s; m ain p rod u ct dress goods.

(4) Th e G arland N ut & R ivet Co. m anufactures rivets and ch a in , nuts, 
bolts and w ire. Considerable o f  the m ach inery  is o f  their own inven tion , 
fu lly  protected  b y  U nited  States patents. T h e plant at present covers 
abou t three acres, and a large add ition  Is now  being built in order to  take 
care o f  the com p a n y ’s steadily  grow ing trade, w h ich  has m ore than trebled 
w ith in  the past tw o  years.

Th e a b ove  m entioned three m an u factu rin g  concerns have been in  steady 
and successfu l operation  for  m any years. The p lants are m od em  in every 
respect; the m ach inery  is e lectrica lly  driven from  pow er generated in our 
central p lan t, and every  m ethod know n for  the redu ction  o f  cost has been 
p laced  In service. As the net profits o f  these com bin ed  com panies, a fter 
m aking am ple p rov ision  for depreciation  o f  m ach inery , fee ., for  the vear
1904 am ou n ted  to  $148,076; for the year 1905, $185,118; fo r  the year 1906, 
$259 ,028 , or abou t three and on e-h e lf tim es the interest on  the $1,500,000 
b on d s now  issued, it  is fa ir to  assum e that an y  new  expen d itu re  on  the 
properties  should y ie ld  a larger p roportion ate  return.

A n y  one o f  the three underly ing m anufacturin g corporations Is, o r  can be 
readily  m ade, In Itself, capab le o f  pay in g  all interest charges on  the entire 
b on d  issue.

D irectors— John W . G ailand , P resident: H enry L . Collins, V ice -P res .; 
R o b t . G arland, T reas.; P . C. H odk in son , S ec.; Chas. A . G laser, A sst. T reas.; 
Chas. G arland, A sst. Sec; F . H . Skeld ing, Joh n  B. Jackson , Charles A ’ 
G laser, W illiam  M. H all, T . H . B op p . all o f  P ittsburgh : G eo. H. B - 
M artin , Cam den, N . J. O ffice , Bailey-Farrell B u ilding, P ittsbu rgh , Pa.

General Electric Co.— Option to Subscribe.— A circular 
dated May 22 states that stockholders of record June 20 will 
be permitted to subscribe by means of the com pany’s war
rants (issuable as soon as possible after June 20), at par, on or 
before July 20, for the issue of $13,000,000 5%  10-year gold 
debenture bonds, denominations $500 and $1,000, to the 
minimum extent of one $500 bond for every 25 shares held 
by them respectively. The circular further says:

These bonds will be dated June 1 1907, will bear interest at the rate o* 
5 %  per annum , payable  sem i-annually on  June 1 and D ee. 1, and will be 
con vertib le  a fter four years from  June 1 1907 into stock  o f  the com p a n y  at 
par. A ccrued  interest and dividends will be ad justed  at the tim e o f  c o n 
version . Th e bonds m ay be called b y  the co ip p an y  a fter June 1 1911 upon 
90 d a y s ’ n otice  at 105 and Interest, su b ject, how ever, to  the bon d h old ers ' 
priv ilege o f  conversion  w ith in  the .said 90 days. In  case the com p a n v  shall 
hereafter p lace any  m ortgage u pon  the property  now  belon gin g  to  it, for 
the purpose o f  securing an Issue or issues o f  m ortgage bonds prior to  the co n 
version or  retirem ent herein described , these bonds shall participate in and 
be p rotected  b y  said m ortgage.

Paym en ts on  subscriptions will be due one half on  July 20 1907 and  one- 
ha lf on  Jan. 20 1908. T h e subscription  price will be par and interest from  
June 1 to  the date w hen paym ent is m ade. Full p aym en t m ay  be m ade 
o n  Ju ly  20 1907, w hereupon bon d s or  n egotlab le ireceip ts  th ere for  will be 
ssu ed .— V . 84, p . 1184.

(D.) Goff & Sons (Inc.), Pawtucket, R. I .— Offering af 
Preferred Stock.— Dean & Shibley and Edgar M. Dexter & 
Co., both of Providence, R. I ., and Charles M. Miller, Paw
tucket, R . I ., are offering, at $110 a share, yielding the in
vestor 5 }4 % , $100,000 treasury 6 %  preferred cumulative 
stock, with preference also as to assats in case of liquidation. 
Capitalization: Preferred stock authorized $1,000,000; issued 
and outstanding $500,000: common stock auth. $1,000,- 
000; outstanding $600,000. A circular says in substance:

Business established m ore than fo rty  years ago  (1864; in corp ora ted  1884) 
fo r  the m anufacture o f w orsted  braid  universally know n as 'G o ff ’s Braid 
is the Best M ad e .”  In 1901 began the m anufacture o f  w orsted  and m ohair 
linings ( "G o f f  L in ings” ) fo r  the c lo th in g  trade. In add ition  sells large 
qu a n tities  o f  w orsted and m ohair yarn  to the m anufacturin g trade. P lant 
is situ ated  on east bank o f  B laekstone R iver  in th e  centre o f  P a w tu ck et, 
R . I . ,  tak ing Its w ater pow er (approx im a tely  600 H . P .) from  the r iver  
under a 17 -foot fall; several hundred add itional horse pow er in the form  o f 
e lectric  current Is o b ta in 'd  from  the P a w tu ck et E lectric C o. on favorable 
term s. Buildings cov er  2 y< acres, all b r ick , from  one to  live storh s high, 
o f  m ost substantial con stru ction . There is also in process o f  erection  a 
m odern , saw tooth  roo f w eave shed, w ith  a ca p a city  o f  400 loom s. •

F in a n cia l Statement D ec. 31 1906.
P referred s t o c k ______________$500,000 | R ea l estate and m ach in ery$ l,156 ,13 1
C om m on s t o c k ______________ 600,000 | N et qu ick  a s s e t s __________ 550,982
R eserve for  d ep rec ia tion ___ 177.285 |
Surplus ______________________ 592,7271

The net surplus and also the net qu ick  assets exceed  the entire a m ou n t o f 
preferred stock  ou tstan d in g . Th e good -w ill and  the trade m ark “ G o ff ’s 
B ra id ” are valuable a ssets ,b u t d o  n ot appear in the statem en t. T h e p r o p 
erty  is free from  encum brances and n o  m ortgage can  be p la ce d  u p on  it 
excep t b y  consent o f  a  m a jority  o f  the preferred s to ck .

A n n u al Sales.
1902. 1903. 1904. 1905. 1906. 1907 (4 m os .)

$615,590 $750,336 $881,694 $1,284,596 $1,304,025 O ver $600 ,000
F or the past three years the gross sales have averaged  $ 1 ,1 5 0 ,0 0 0 , and the 

net earnings h ave averaged  over  seven tim es the am ou n t requ ired  fo r  the 
preferred d iv id en d . D ividends are p a id  quarterly  a t the rate o f  6 %  per 
annum  on F eb . 15, M ay 15, A u g . 15 and N ov . 15. Th is s tock  is regu larly  
listed on  the P rov id en ce  S tock  E xch an ge. O fficers: D arius L . G o ff . P res, 
and  Treas; L ym an  B . G off, V ice .-P res .; H erbert M . A d am s, A sst. T reas.; 
Frank J . Pow ers, S ec.; Jam es A . P erry , M an.; A lbert L . G off, Supt.

Gorham Manufacturing Co.— To be Controlled by Silver
smiths Company.— See that company below .— V. 84, p. 999.

Havana Dry Dock Co.— Called Bonds.— The company has 
called for redemption at its office, No. 32 Broadway, New 
York, or its office in Havana, on June 1, $15,000 bonds se
cured by mortgage of June 1 1901 to N. Gelats & Co., 
trustees.— V. 82, p .  1159.

Heron Pump & Foundry Co., Chattanooga, Tenn.— Bond 
Issue.— This company has filed a mortgage to the Chatta
nooga Savings Bank, as trustee, to secure an issue of $100,000 
6%  bonds to fund floating debt. Bonds dated April 1 1907, 
due April 1 1912. Denomination $500. Interest payable 
Oct. 1 and April 1 at office of trustee.

Home Ice & Refrigeration Co., Kansas City, Mo.— Bonds 
Offered.— Strandberg, Mc.Greevy & Co., Kansas City, M o., 
recently offered at par and interest $40,000 first gold 6s.

D ue A pril 1 1922, optional a fter  1910 at 103 and interest. D en om in a tion  
$100 and $500. "S ecu red  b y  first m ortgage on Kansas C ity  im p rov ed  real 
estate and other p rop erty  costin g  $93 ,500” ; U nited States Trust C o . o f  
Kansas C ity , trustee. C om pany incorpqrated  In Missouri O ct. 15 1 906; 
activ e ly  engaged in Ice business. F u ll-pa id  capita l stock , $50 ,000 . P . A . 
SIm onds is President.

Inter-Continental Rubber Co.— Agreement With United 
States Rubber Co.— The report of the United States Rubber 
Co., which will b:> found on a preceding page of this issue, 
gives various particular regarding the opsrating agreement 
recently entered into with th;s company. Thes; particulars 
are supplemented by the following, which was published in 
the “ New York Times”  of Monday and is pronounced sub
stantially correct:

The agreem ent betw een the U nited States R u bber C o. and the I n t e r 
Continental R u bber C o ., w hich  controls a practica l m on op o ly  o f  the gu ay u le  
shrub rubber industry and extensive concessions in  the C ongo Free S t a t e , 
where a sim ilar shrub w ill be exp lo ited , is m ore in the nature o f  a tra d e  
agreem ent than a consolidation  o f  interests, President Sam uel P . C o lt  
o f  the U nited States R u bber Co. said yesterday . This co -op era tion  b e 
tw een the com panies, for the present at least, w ill be con fined  to  the a c c e p t 
ance o f  the ou tpu t o f  the Continental R u b b er  C om pa n y ’s p rod u ct o b ta in e d  
from  their M exican guayule m on op o ly , and i f  the A frican  venture Is a s u c 
cess, o f  the crude m aterial produ ced  there. W hether the U nited  S ta te s  
R u bber C o. w ill take the entire ou tpu t o f  the A frica n  concessions d e p e n d s  
upon future developm ents as prov ided  In the con tracts .

M eanwhile the Continental R u bber C o. w ill rem ain out o f  the m a n u fa ctu r
ing field, w hich  it  has not y et in vaded , and the U nited States R u b b er  C o. 
will use the prod u ct o f  the C ontinental C om pany in the m an u factu re  o f  
the coarser grades o f  the m echanical rubber p rodu cts, and will m ake e v e r y  
effort to  develop the refining processes to  w hich  the crude g u a y u le  
produ ct is treated w ith the Idea o f bringing it to  Its fullest p er fe ct ion . A l 
ready the com p an y  has a considerable plant d evoted  to  experim en ts a n d  
laboratory  w ork in this line, and the agreem ent betw een the tw o  in te rests  
has optional clauses w hich  will allow  the U nited States C om pany to  r e c e iv e  
perm anent benefits prov ided  the experim ents p rove  that the guayu le r u b b e r  
Is equal to  the cla im s o f  its exponen ts. The same course will be p u rsu ed  
w ith  the prod u ct o f  the rubber industry  in A frica .

Col. Colt said yesterday that the U nited States R u b b er C o. d id  n ot ow n  
a single share o f  stock  in the Inter-C ontinental R u b b er  Co. or its tw o  s u b 
sidiaries, bu t he adm itted  that it  was in a p osition  to  profit b y  w h atever 
success attended  the operation  o f  the Inter-C ontinental process.

Further particulars regarding the Intercontinental Com
pany and its allies are published unofficially as follows:

The C ontinental R u bber Co. was in corporated  on  Jan . 6 1906 w ith  
$30,000,000 authorized capital stock  (V . 82, p . 283) to  exp lo it  the g u a y u le  
rubber shrub w hich grows on  the waste land o f  M exico . Press r e p o r ts  
credit it w ith the purchase for  $8,000,000 , d irectly  or  through  th e  C o n t i 
nental M exican R u bber Co. (incorporated  in N. J. in O ct. 1904 w ith  $ 1 0 0 ,-
000 stock , E dw ard B. A ldrich  being a d irector ), o f  the Cedros ran ch  in  
N orthern M exico, w hich is said to  con ta in  1 ,755,000 acres.

L ast fall, through the m edium  o f  Th om as F. R v a n  and a ssocia tes, an  
A m erican  corporation  know n as the A m erican  C ongo C o. o b ta in e d  a 
concession  from  K ing L eopold  ■and the Belgium  Parliam ent to  h a rv e s t  
rubber in the C ongo Free State over a territory  em bracin g , it is said, 2 ,4 7 0 ,-
000 acres, tw o  strips o f  1 ,200 acres each  a lon g  a navigable river w ith  a
10 year option  for  the purchase o f  m ore th an  1 ,000,000 acres. T h e n e w  
process o f ex tractin g  rubber now  in use b y  the C on tinenta l R u b b er  C o .,  
it w as stated , w ould be used for  tw o  years a-; an  exp erim en t, and w herever 
the concessionaries use this process th ey  m ust rep lan t ann ually  fifty  feet 
o f  v ine for  every  200 poun ds o f  rubber extracted . T h e  m in ing , & c., c o n 
cession acquired b y  Mr. R y a n  and his associates, th e  Messrs. G uggenheim  
and associates, is to  be exp lo ited  b y  a com p a n y  w ith  nom inal ca p ita l o f
3 ,400,000 fran cs, know n as the S ociete Internationale de F oresticre  et 
Miniere du C ou go, In w hich  B elgium  capitalists ow n  a half interest and 
the A m erican  the rem ainder o f  th e  stock , purchased , it is said, fo r  $1,500,000 .

On D ec. 6 1906 the In tercon tin en ta l R u bber C o. was in corp orated  In
N ew  Jersey w ith  $40 ,000 ,000 ca p ita l s tock  in shares o f  $ ___each , o f  w hich
$10,000,000 is 7 %  pref. stock  an d  $30,000 ,000 com m on , as the hold ing 
com pan y for th e  A m erican  C on go Co. and the C on tinental R u b b er Co.", 
practica lly  the sam e interests, it Is u n d erstood , being d om in an t in all the 
com panies, nam ely; T h om as P . R y a n , m em ber o f  the G uggenheim  fa m ily : 
T hom as F . Cole, John D R ock efe ller  Jr ., Sen a tor N . W . Aldrich, E dw ard
B. A ldrich , B. M. Baruch and W illiam  H . Page and others.

International Match Co.— Bonds at Auction.— At auction 
in Philadelphia on May 15 four blocks of this company's 
bonds aggregating in all $73,000, being “ 1st mtge. 5%  bonds, 
Mar. and Sept. coupon, Mar. 1906, and all subsequent cou
pons on ,”  were sold at 5%  of their par value.

International Pneumatic Tube Co., Philadelphia.—
Batcheller Patents— License.— See report of Am erican Pneu
matic Service Co. on a preceding page.— V. 84, p. 1055.

Kentucky Electric Co., Louisville.— Favorable Decision .—  
See Louisville Lighting Co. below.— V. 83, p. 893.

Keystone Telephone Co. of Philadelphia.— Famings.— 
Fisk & Robinson, New York and Boston, say;
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Th e com p an y  reports substantially Increased earnings, b oth  for  the m on th  
and fo r  the ten m onths ’ period . In A pril the gross w as S87.409, against 
$70,861 last year. O perating expenses and taxes w ere $42 ,529 , or on ly  
48 % , against $39,947, or 56 % ,in  1906. F or the ten m onths the gross earn
ings o f  $819,890 is an increase o f  $144,256 over last season, o f  w hich  in 
crease nearly $85,000 is carried to  net in com e. D uring the period  a reserve 
fu n d  for  renew als am ounting to  $83 ,680 . has been  set aside, com pared  
w ith  $63,089 in  the ten m onths o f  1906.— V . 84, p . 999, 870.

Louisville Lighting Co.— Decision in Favor of Rival 
Franchise.— The Appellate Court at Frankfort on May 15, 
in the action brought by John Stites as a taxpayer against 
the Board of Public Works of Louisville, sustained the de
cision of the Jefferson Circuit Court, Common Pleas, First 
Division, holding valid the ordinance adopted by the Gen
eral Council of the city under which a franchise was sold to 
Lawrence Jones for $100,150 for distribution and sale of 
electricity in the city. The franchise has been acquired by 
the Kentucky Electric Co. (V. 83, p. 893), which, it is stated, 
will shortly begin to lay its wires and construct its power 
plant on the site recently purchased on the river front be
tween Second Street and Third Avenue.

U nder the provisions o f  th e  ord inance the board  was proh ibited  from  
considering any  bid  m ade b y  the L ou isville  L igh tin g  C o ., or any person 
actin g  In the interest o f  that corporation , the ord inance reciting that it was 
the ‘ ‘ o b je c t  o f  this franchise to  secure the benefit o f  com petition  in e lec
tr ic ity , inasm uch as the L ou isville  L ighting C o. a lready has all the p riv i
leges con ferred  b y  this ord in an ce .”  The ord inance w as held n ot to  be in 
v io la tion  o f  Section  164 o f  the State C on stitution  p rov id in g  that m unici
palities shall receive bids p u b lic ly  and aw ard th e  franchise to  the highest 
and best b idder, but shall have the right to  re ject an y  and all b ids. The 
cou rt says “ it w as the d u ty  o f  the C ity  Council to  take the necessary steps 
to  relieve the people o f  the c ity  from  p a y in g  exorb itan t prices fo r  e lectric ity  
fo r  ligh tin g  purposes b y  establishing a com p etin g  plant and fix ing the m ax i
m um  price at w hich  it cou ld  sell e le ctr ic ity ,”  the C onstitution  o f the State 
im p osin g  u pon  legislative bodies the d u ty  to  p rotect the citizens against 
m on opolies , trusts and unlaw fu l com b in a tion s .— V . 79, p . 2799.

Midvale Steel Co., Philadelphia.— Increase of Stock.— The 
shareholders will vote July 18 upon increasing the capital 
stock from $750,000 to $9,750,000. The ‘ ‘Philadelphia 
Ledger”  of May 19 says:

F ollow in g  the p o licy  o f  sustain ing a reserve observed  b y  the com p a n y  
since its organ ization  in 1881, the corp ora tion  now  has a surplus o f  $10,- 
000 ,000 , and  this will be Issued as stock , instead o f  being paid  out in (cash) 
d iv iden ds, thus p rov id in g  the capital and  g iv in g  a financial status th a t will 
enab le  th e  com p a n y  to  seek con tracts  from  foreign  governm ents.

Balance Sheets (filed  in  M assachusetts) .
Oct. 31 ’06. Jan . 8 ’0 6 1 Oct. 31 ’06. J a n .  8 ’06.

A ssets—  $ $ I Liabilities—  $ $
R ea l estate___  2 ,756,866 2 ,658,855 | Capital s to c k . 750 ,000 750 ,000
M a ch in e ry ___  7 ,522,009 5,920,757 | A ccou n ts  p ay-
M a ter ia l........... 447,589 2 8 0 ,3 8 6 1 a b le________  1 ,666 ,726  1 ,279,407
Ca^h& dbts. rec 989,054 8 5 4 ,0 5 7 1Surplus_______  6 ,443 ,319  5 ,891,388
M an u factu res. 1 ,953,525 1,451,069 | P rofit and loss 4 ,808,998 3 ,918,715 
M iscellaneous. __________ 674 ,386 '

T o ta l_______ 13,669,043 11,839,510 j T o t a l . ............13,669,043 11,839,510
C om pare V . 81, p . 557 ; V . 83, p . 1474, 99.
Monongahela Water Co., Pittsburgh.— Earnings.— The 

"Philadelphia News Bureau”  of May 11 said:
A  reason for the suspension o f d ividends is found in th eea rn ln g s  fo r  the 

year ended A pril 1, w hich are given at $245,249, or $24,241 less than last 
year. The m ost Im portant reduction  in w ater rents, how ever, d id n o t  go 
Into effect until abou t Jan. 1 1907. The com p a n y ’ s franchise gave the c ity  
the right to  bu y  the system  last fa ll. In  D ecem ber the c ity  ordered a sharp 
cu t in w ater rents. The com pan y  com plied  and subm itted the m atter to 
the courts, cla im ing that the rates had been reduced to  an extent that 
allow s no profit. Th e com pan y  w as greatly handicapped b y  uncertain ty  
as to  the c it y ’s intentions, being ready to Install a filtration p lant and to  
m ake other im provem en ts, extensions, & c., but hesitating abou t doing  so 
until the c ity  signified w hether its franchise w as to  be exten ded  or the 
system  purchased. The stock  ($2,600,000) has long been considered an 
Investm ent Issue. It has a par value o f  $25, and in 1905 so ld  at $45. It 
last sold at $25. Com pare V . 84, p . 935, 999.

North American Co.— Notes Offered.— Redmond & Co. of 
New York and Lee, Higginson & Co. of Boston, in their cir
cular offering the $5,000,000 5-year 5%  collateral trust 
notes referred to last week (page 1185), give a letter of 
President Wetmore, saying in part:

The net cash incom e for the fiscal and calendar year 1907 is estim ated 
at $1,850,000, or $1,600,000 in excess o f  th e  total interest charges upon  the 
entire authorized issue o f notes. T h e  purpose o f  the note issue is to  provide 
funds for  certain o f  the com pan ies , in w h ich  the N orth A m erican  Co. Is 
largely Interested, and 'o r  the com p letion  o f  p lans heretofore undertaken. 
These expenditures will u n d ou bted ly  result In large ly  increased earnings.—  
V . 84, p . 1185, 341.

North Georgia Electric Co., Atlanta, Ga.— New President. 
— D. W. Stewart of Xenia, Ohio, has been elected President 
to succeed General A. J. Warner.— V. 83, p. 1595.

Ralston Steel Car Co., Columbus, Ohio.— Payment of 
Accumulated Dividends, Etc.— The “ Ohio State Journal”  of 
May 1 said:

T o-d a y  the holders o f the $200,000 o f  preferred stock  o f  th e  R alston  Steel 
Car Co. will receive their first d iv idend  checks. The initial d iv idend  will be 
one o f  6 % , being in paym ent o f  the accum ulated  d iv iden ds on the stock . 
Q uarterly, on and after A u g. 1 n ex t, the stockholders will rece ive  1 A  %  on 
the stock . The com pany Is show ing large earnings and Is am ply  able to 
take care o f  the preferred div idends and leave a n ice surplus for the com 
m on stock .

[The co m p a n y .lt  is said, is com pleting  an order for  1,500 underfram es for 
th e  Pullm an C om pany, and has orders for underfram es sufficient to  take its 
ou tpu t o f  underfram es for  the greater part o f the year .]— V . 84, p . 935.

Republic Iron & Steel Co .— Payment of All Arrears on Pre
ferred Shares.— The directors on Tuesday declared an extra 
dividend of 2%  on the preferred stock, in addition to the 
regular quarterly dividend of 1M%> both payable on July 1 
to holders of record on June 10, thus extinguishing all the 
remaining arrears of dividends on the preferred shares. 
(Rosen, Stillman & Co., 30 Pine St., recently issued a circu
lar regarding the property, offering bonds on a basis to 
yield the investor about 53^ % .)— V. 84, p. 1,000, 342.

Rome (N. Y .) Gas, Electric Light & Power Co.— Earnings. 
— E. H. Gay & Co., who offer a small block of first mortgage 
5s due June 1 1931, report:

Y ear. Gross. O ver E x p . N et. Interest. Balance Sur.
1906_______ $126,212 73,010 $53,202 $19,119 $34,083
1905.............  92,862 45,357 47,505 18,142 29,363

Compare V. 83, p. 442; V. 76, p. 386. 
Selma (Ala.) Water Co.— Purchase by City.— See “ Selma”  

in “ State & City”  Department.

The Silversmiths Company, New York.— Certificates of 
Indebtededness.— The certificates of indebtedness, $3,000,000, 
which are now being issued by this companj" are being placed 
largely with the banks and trust companies familiar with the 
enterprise and amongst stockholder of The Silversmiths 
Company and the Gorham Manufacturing Co.

Davis & Davis, Providence, are offering at par the 3-year 
6%  certificates of indebtedness, price $1,000 each. An ad
vertisement says:

This com p an y  holds all the stock  o f  the W . B . D urgin C o ., W . B . K err 
Co. and p ractica lly  all o f  the W h itin g  M fg. C o ., in addition  to  a very  large 
ow nership o f  the com m on  stock  o f  the G orham  M fg. Co. and other co m 
panies In sim ilar lines o f  business. Capital stock  $8,000,000.- The average 
earnings fo r  the last five years have been equal to  the interest on these 
notes and on  G orham  preferred stock  and 12 %  on this s tock , w hich is now' 
p ay in g  6 % . T em porary  receipts w ill be issued at on ce , to  be exchanged  
for  regular cou pon  notes July  1 1907, b oth  to  be i-egistered at the R h od e  
Island H ospital Trust C o. These notes com e ahead o f  the stock .

[The notes, we learn, are to  be dated  as sold . A ll due July  1 1910, w ith 
ou t option  o f  prior redem ption . Present issue, $3,000,000 ou t o f  $4,000,000  
authorized. These are certificates o f  indebtedness (no collateral) and are 
to  be Issued July 1 1907, w ith  coupons a ttach ed .— E d.]

Control of Gorham Manufacturing Co. Acquired.— The 
Silversmiths Co. is the outgrowth of a merger of Silverware 
Stocks Co. and The Silversmiths Co. to take advantage of 
the liberal provisions of the charter of the latter company. The 
Silverware Stocks Co. was organized for the purpose of 
taking over from the Gorham Manufacturing Co. their holdings 
of the stock of certain silverware manufacturing concerns. 
The capital of Silverware Stocks Co. is $2,000,000; the au
thorized capital of the Silversmiths Co. is $12,000,000, or, 
by the merger, a total authorized issue of $14,000,000. It 
is intended to issue $8,000,000, including the exchanged 
$2,000,000, and the balance of $6,000,000 will be used for 
the purpose of acquiring control of the Gorham Manufactur
ing Co. (V. 84; p. 999). Although this offer has not yet been 
made officially, enough Gorham stock to carry a large con
trol has already assented to the plan.

A consolidated balance sheet of the combined companies 
will show that there are live assets of over $5,000,000 in 
excess of all liabilities, including the bonds issued. Including 
property and plant, this excess of assets over liabilities shows 
a figure s ightly over $10,000,000. The office is 386 Fifth 
Ave., N. Y . City.— V. 84, p. 1185, 1000.

Standard Oil Co.— Government Report.— See editorial on 
preceding pages of this issue.— V. 84, p. 808, 512.

Tennessee Copper Co.— Decision.— The United States 
Supreme Court on May 13, in the suit brought by the State 
of Georgia, held that the Tennessee Copper Co. and Duck- 
town Sulphur Copper & Iron Co. can be enjoined from op
erating their smelting works in such a way as to ca’ s? damage 
to forests and other property in the neighboring State.

Sufficient tim e, it is und erstood , w ill be given b oth  com panies to  Inaug
urate new  plans. The Tennessee C om pany has been engaged for  som e tim e  
in the construction  o f  a su lphuric-acid  plant w hich will take care o f  a large 
part o f  the sulphurous gas that has been d isch arged  in to  the atm osphere. 
The u tilization  o f  gas discharged b y  p y r it ic  sm elting blast furnaces In m anu
factu ring sulphuric a d d ,  w hich the com p a n y  hopes to  put in to successful 
operation  the com in g  sum m er as a strictly  com m ercial step, is a new d e 
parture in such m anufacture .— V . 84, p . 512.

Toledo Gas, Electric & Heating Co.— Terms of Purchase.—  
See Toledo Railways <k Light Co. under “ Railroads”  above. 
—-V . 84 , p . 1186.

(A . C.) Tuxbury Lumber Co. of South Carolina.— Bonds 
Offered.— Mason, Lewis & Co., Boston, Chicago and Phila
delphia, are offering at 100 and interest $500,000 first mort
gage gold 6%  sinking fund bonds of $1,000 each (c*). 
Total authorized issue, $700,000, dated March 1 1907, ma
turing as follows: $50,000 annually on March 1 from 1910 
to 1923, both inclusive, the $200,000 due 1920-23 being re
served for acquisition of other property. After March I
1910 any or all are subject to call at 105 and int. upon any 
interest date. Interest March 1 and Sept. 1 at New York 
Trust Co., N. Y ., trustee. A circular says in substance:

Sinking fund $3 fo r  every  1,000 feet o f  lum ber s o ld . or, If the sales fo r  
the six m onths am ount to  less than 10,000,000 feet, $4 per $1,000 feet; 
bu t n o t less than $60,000 annually. The p rop erty , all situated near 
Charleston. S. C. (in B erkeley, D orchester, C olleton , & c., counties, all on 
or near, it Is said, navigab le rivers— E d .) ,  consists o f  a b ou t7 0 ,0 0 0  a c re so f  
tim ber land (about 38,000 acres ow ned, rem ainder under lon g  lease), upon 
w hich there is estim ated to  be standing over 470 ,000 ,000 feet o f m erch ant
able tim ber (m ain ly , w e understand , N orth  Carolina p ine— E d .) , w ith  
am ple logg in g  ou tfit, tw o  lo com otiv es , 30 cars, steam  skldders, & c.; also 
m anufacturing plant on C ooper R iver (4 m iles from  centre o f  C harleston), 
com prising saw -m ills, p lan ing m ill, d ry  kiln , sh ipping shed, w harf, pow er 
p lan t, electric light p lan t, dw elling houses for  em ployees, & c., and also a 
launch and a large steel tu gb oa t. The standing tim ber ow ned is estim ated 
to  be w orth  abou t $1,900,000 and the other item s above  m entioned abou t 
$250,000. There are $500,000 bonds n ow  Issued and $200,000 reserved 
under suitable restrictions for the acquisition  o f  other p rop erty . The com 
pan y  is ow ned and m anaged b y  men o f  the highest standing aud o f  life
lon g  experience in the lum ber business. A . C. T u x b u ry , President; F . G . 
D avies, V ice-P residen t; Chas. H ill, Treasurer; J . J. F lee tw ood , S ecretary . 
O ffice , F latiron B u ilding. New Y ork  C ity . C om pany organized under laws 
o f  South Carolina, w ith  a capital stock  o f  $300,000, fu lly  paid  in cash; 
began business March 1 1906 and has been successful from  the start.

A p u b lic  a ccou n tan t reports for  the first ten m onths ending Jan . 1 1907: 
"L u m b e r  m anufactured , 13,923,356 feet; ou tside purchases, 4 5 5 ,3 5 5 feet: 
to ta l, 14,378,711 feet; tota l sales, 10,991,038 feet: In ventory  o f  unsold 
lum ber, 3,387,673 feet.

Incom e Statement for  Ten M onths ending Jan . 1 1907.
Gross (S a les). N rt Incom e. Other In c. S tum page,& c. Interest. B a l., S u r.

$292,728 $114,828 $5,599 $28,618 $33,010 $58,799
‘ ' Som e large Items w ere charged to  surplus w hich should have been charged 

to  investm ent; therefore the actual surplus earned w as considerably  larger 
than $58,799. Based upon actual sales for  the first three m onths o f  the 
current year, the com p an y  should sell at least 20 ,000,000 feet o f  lum ber in
1907. I f  sold at the sam e net profit m ade last year ($10 41 per 1.000) the 
net earnings w ou ld  be abou t $210,000. The interest charges on S00" - ” " 0 
bonds w ould  be $30,000 and the sinking fund charges w ou ld  be abou t 560,- 
000, wrhich w ould  leave a net surplus o f  abou t $120,000 app licab le to  d iv i
dends on the stock  ”

United States Rubber Co.— Report.— See “ Annual Re
ports”  on a preceding page.

Agreement— Further Facts.— See Inter-Continental Rubber 
Co. above.— V. 84, p. 808, 343.
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United Gas Improvement Co., Philadelphia.— Applica

tion for Charters of Rival Philadelphia Companies Withdrawn. 
— The applications recently made for charters for the Poco- 
hontas and Sterling gas companies, which were projected 
by unknown capital sts to bid for a lease of the Philadelphia 
Gas Works, in cas; the leas3 of the United Gas Improvement 
Co. should be terminated by the city on Dec. 31 1907, have 
been withdrawn. See editorial article on pages 1153 and 
1154 of our issue for May 18, and compare report &c. in 
V. 84, p. 1112.

Wagner Electric Manufacturing Co., St. Louis.— De
cision.— See Westinghouse Electric & Manufacturing Co. 
below.— V. 84, p. 1001.

Warwick Iron & Steel Co.— Called Bonds.— Fifteen bonds 
called for payment will be redeemed on Jane 1 at the Real 
Estate Title Insurance & Trust Co., 523 Chestnut Street, 
Philadelphia.— V. 84, p. 941.

Westinghouse Electric & Manufacturing Co.— Favorable 
Decision.— The United States Circuit Court of Appeals in 
this city on May 19 handed down a decision in the suit of the 
company against the Wagner Electric Manufacturing Co., 
restraining the latter from using its device, which was held 
to be an infringement of the Stanley patent on high potential 
transformers employed in reducing alternating currents. 
The result, it is thought, will be that the manufacture of 
these transformers will be limited in future to the Westing
house and General Electric companies and affiliated interests. 
— V. 84, p. 1000, 225.

York Haven (Pa.) Water & Power Co.— Increase in Bonded 
Debt.— The stockholders voted on May 3 1907 to increase 
the bonded debt from $2,500,000 to $4,000,000, the proceeds 
to be used to in c r e a s 3  the capacity of the plant by 10,000 h.p., 
making the total output 20,000 h.p. The company recently 
contracted to furnish 1,500 h.p. to the Pennsylvania Steel Co. 
at Steelton, Pa.— V. 84, p. 808.

— E. H. Rollins & Sons have moved their Chicago offces 
to a lower floor (the s econd) of the same building formerly 
occupied by them. The location is on the corner of Jack
son Boulevard and La Salle Street, one of the very best in 
Chicago— immediately across Jackson £>t. from the Board of 
Trade and accross La Salle St. from the Illinois Trust 
Savings Bank. They occupy the entire floor, a suite of 
about ten rooms, conveniently arranged and handsomely 
appointed. Since* the establishment of the Rollins branch 
office in Chicago, under the management of Mr. George H. 
Taylor, not over five or six years ago, the growth of bus'ness 
has been rapid, Besides the old and widely-known parent 
office of E. H. Rollins & Sons in Boston, and this extensive 
Chicago branch, the firm has also offices in Denver and San 
Francisco which do a large bus'ness.

— Newburger, Henderson & Loeb, members of the New 
York and Philadelphia Exchanges, will move their tem
porary offices in New York to permanent quarters on the 
ground floor of the American Surety Building, 100 Broad
way, Corner of Pine Street. Their new offices are larger, 
more convenient to the street, and have a private Broadway 
entrance. In 1899 the firm started business as Newburger 
Bros. & Henderson in Philadelphia, but with the adm ss on 
of several new partners in January of this year the name 
was changed to Newburger, Henderson & Loob. The 
Philadelphia offices arc on the first floor of 527 Chestnut 
Street. The concern does a general stock and bond broker
age and investment business.

— An interesting and attractive booklet, “ Timber and 
Timber Bonds,”  has been received from Mason, Lewis & Co., 
Chicago. Recently this progressive bond-house has been 
offering to the investing public several series of 6%  bonds 
secured by mortgages upon heavy bodies of timber in this 
country and Mexico; and the present pamphlet is evidently 
intended to be educative as to the intrinsic value of this 
sort of security. The booklet is illustrated with half-tones 
of forest and logging scenes, and gives an array of facts 
and statistics regarding the fortunes made from lumbering 
in the past, the wastefulness of the system heretofore, and 
the consequent enhancement in value of the standing timber 
that remains.

— Samuel Burns Jr., dealer in stocks, bonds and commer
cial paper, with offices in the New York Life Building, 
Omaha, Neb., is distributing a handy booklet devoted to 
those securities which should appeal particularly to the 
Omaha investor. It gives the capital, date of incorpora
tion, officials, &c., of some forty street railway, electric 
light, water and local manufacturing companies.

— R. E. Robinson & Co. succeed Dick & Robinson at the 
same address, 30 Broad St., New York, and Real Estate 
Trust Building, Philadelphia. The members of the firm 
are R . E. Robinson and Thos. R. Patton Jr., with Charles 
Pryer and Fairman II. Dick as special partners.

— By arrangement with the Havana Bond & Trust Co., 
the banking house of A. B. Leach & Co., 149 Broadway, 
New York, will collect and remit for all coupons due May 
28 1906 on Cuban Internal 5%  bonds.

— Day, Adams & Co., members N. Y . Stock Exchange, 
telephone 4640 Broad, 45 Wall St., N. Y .. will furnish upon 
request a special circular on Great Northern Ry. preferred 
stock.

T h e  © o m i u j e r a a l  ’I ' i m c s .

COMMERCIAL EPITOME.
Friday Night, M ay 24 1907.

Commercial conditions in this country have remained 
pretty much the same as heretofore/ trade in the main 
being good in spite of unseasonably cool weather. Prices 
have been very well sustained, manufactured articles have 
met with a brisk if somewhat diminished sale, and money 
has been easy. Though stock speculation has received a 
manifest check, trading in grain and cotton futures has 
recently expanded.

LARD  on the spot has ruled firm in the main with the de
mand confined largely to jobbers. Shippeis have held aloof 
from the market, owing to inability to secure freight room. 
City 9J^c. and Western 9.25@9.35c. Refined lard has been 
easier, owing to dulness of trade and some increase in the 
offerings. Refined Continent 9.65c., South American 10.65c. 
and Brazil in kegs 11.65c. The speculation in lard futures 
has been active with the tendency of prices upward, owing 
to the strength and activity of the grain markets and buying 
by  packers and commission houses. Of late, however, there 
has been heavy realizing under which prices have reacted.

D A IL Y  C L O S IN G  P R IC U S  O F L A R D  F U T U R E S  IN CHICAGO.
S a t. M on . Tues. W ed. Thurs. F r l .

M ay d e liv ery ____________ 9 .0 7 ^  9 .1 2 ^  9.27J-6 9 .12 )4  9 .05 9 .00
July  d e liv ery ____________ 9.17J4 9.223^ 9 .37M  9 .2 2 ^  9 .15 9.10
Septem ber d e liv ery ______9.30 9.37>6 9.55 9 .3 7 ^  9.30 9 .2 2 ^

PO RK  on the spot has been dull and steady. Exporters 
have withdrawn from the market, and the buying has been 
largely of a hand-to-mouth character. Mess $17 75@$li8 50; 
clear $17 25@$18 25 and family $19@$19 50. Tallow has 
been dull but firm on light offerings. City 6 ^ § @ 6 ^ c . 
Cut meats have been steady with a fair local trade. Pickled 
shoulders 10c., pickled hams 1 2 @ 123^ c. and pickled bellies, 
14@10 lbs., l l@ 1 2 ^ c .  Stearines have been quiet and 
steady; oleo 9J^@10c. and lard 103^@10J^c. Butter has 
been moderately active and firm; creamery extras 243^c. 
Cheese has been firm with offerings light; State factory, new 
best, small, 12J^ @ 12^c.; large, 12@12J^c. Eggs have 
been active and firm; Western firsts 163^c.

O IL.— Cottonseed has been moderately active and firm. 
Prime summer yellow 57c. and winter 60@ 61c. Linseed 
has been firm, despite some falling off in the demand and a 
decline in the price of seed. City, raw, American seed, 
44@ 45c.; boileel 45@46c.;. Calcutta, raw, 70c. Lard has 
been firm with trade fairly active and offerings moderate. 
Prime "78@80c. and No. 1 extra 57@58c. Cocoanut has 
been quiet and steady; Cochin 10% c. and Ceylon 934@ 9% c. 
Peanut has been quiet and steady; yellow 50@60c. Olive has 
been dull but firm; ye,llow 85@90c. Cod has been m od
erately active anel steady; domestic 38@40e. and Newfound
land 40@42c.

COFFEE on the spot has been elull and steady. Rio No.
7, 63̂ 2c .; Santos No. 4, 7c. West India growths have been 
quiet and steady; fair to good Cucuta 83^@9J^c. The 
speculation in future contracts has been dull. Fluctuations 
in prices have been confined within the narrowest possible 
limits. At times slight declines have occurred under a 
dribbling out of long holdings from local interests. Foreign 
horsfs have sold here to some extent. The receipts at Rio 
and Santos have continued on a large scale. Support from 
prominent local interests has prevented any noteworthy 
decline in prices. It is still, in the main, a waiting market.

The closing prices were at follows:
M a y _____________ 5 .50c. | S eptem ber................5 .25c.
Jun e______________5 .40c. | O c to b e r ___________ 5 .25c.
J u ly ______________5 .3 5 c . ! N ovem ber _______ 5 .25c.
A u g u st___________5 .25c. | D e ce m b e r________ 5 .25c.

SU GAR.— Raw has been firm with trade quiet and offer
ings small. Centrifugal, 96-degrees test, 3.92c.; muscovado, 
89-degrees test, 3.42c., and molasses, 89-degrees test, 3.17c. 
Refined has been firm. New business has been quiet, but 
there have been liberal withdrawals on old orders. Granu
lated 4.90c. Teas have been in light jobbing demand and 
steady. Spices have been dull and steady. Hops have 
been dull.

PETROLEUM .— Refined has been in brisk demand and 
firm; barrels 8.20c., bulk 4.75c., and casns 10.65c. Naph
tha has been in good demand and firm; 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 declined to 6 3 ^ c .,  with trade ejuiet. Rosin has been 
moderately active and firm; common to good strained $4 90.

TOBACCO.— There has been an absence of noteworthy 
developments eluring the week. The demand for domestic 
cigar leaf has continued light, but with the offerings small 
prices have ruled firm. Threatened labor troubles at Albany 
have caused some reduction in the demand from that section. 
Crop reports from the South and also from Cuba have been 
more favorable as a rule.

COPPER has been less active and easier; lake 24% @ 25c. 
and electrolytic 23% @ 23J^c. Lead has been quiet and 
steady at 6c. Spelter has been quiet anel easy at 
6.40c. Tin has been active anel firmer; Straits 43% c. Iron 
has been firm with an increased inquiry. No. 1 Northern 
$24 20@$25 20> No. 2 Southern $24@$25.

Jan u ary__________5 .2 5 c .
F eb ru ary________ 5 .30c.
M a r c h ___________ 5 .3 5 c .
A p r i l ____________ 5 .35c.
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C O T T O N .
Friday N'ijht, M ay 24 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 
51,882 bales, against 55,619 bales last week and £0,776 
bales the previous week, making the total receipts since 
the 1st of September 1906, 9,434,142 bales, against 7,349,210 
bales for the same period of 1905-06, showing an increase 
since Sept. I 1906 of 2,084,932 bales.

Receipts at— Sat. M on . Tues. Wed. Thurs. Total.

G a lv e s to n _______ 3,863 3,496 3,961 2.725 2,391 3,242 19,678
P ort A rth u r____ __
CorpusC hristi, &c I I I  J 261 261
N ew  O rleans------- 627 1,798 1.953 3.244 1,231 2.002 10,855
M obile _________ 50 266 613 12 13 201 1,155
P e n sa co la _______ __ __ _ __ __ __
Jacksonville , &e. __ __
Savannah ____ 1.353 768 2,334 1,696 2,170 1.985 10,306
B r u n s w ic k ______ ■ __ __ __ 1,265 1,265
Charleston - 
G e o rg e to w n ____

207 9 --- 141 2 359

W ilm in g to n ____ 354 313 ‘ 114 338 "31 "io 1 J 6 0
N orfolk  . . - 1,472 1,617 874 1,069 543 358 5,933
N ew portN ew s,& c __ 328 328
New  Y o rk . 128 __ _ __ 43 171
B oston . _____ 92 __ __ __ 92
B a lt im o re _______ __ IIII 215 215
P h iladelph ia____ __H " 7 6 --- 10 104

T ota ls  this wk 8,146 8.280 9,925 9,225 6,434 9,872 51,882

The following shows the week’s total receipts, the tota1 
since Sept. 1 190a, and the stocks to-night, compared with 
last year:

R eceipts to 
M a y  24.

1906-07. 1905-06.
.

Stock-

This
week.

S ince Sep  
1 1906.

This 
w eek .

Since Sep  
1 1905. 1907;, 1906.

G a lv eston ________ 19,678 3,797,298 13,904 2,450,089 87,433 85,663
P ort A r t h u r ____ 132,823 111 .696 ___ ___
C orp . Christ!, f e e . 261 71 .616 1,876 35,098 „ _

N ew  O rleans____ 10,855 2.213,770 17,468 1,550,126 111 ,347 125,396
M obile...................... 1,155 249,805 4,414 229,124 10,989 18,265
P e n sa co la ._______ 139,398 139,035
Jackson v ille , &c_ 7.520 17,135 ___ ___
S a v a n n a h . . .  __ 10,306 1,433,223 19,876 1,397,649 45,284 66.480
B ru n s w ick _____ _ 1 ,265 170,389 1,847 178,236 943 9 010
C h a r le s to n _______ 359 146,162 1,675 167,930 8,497 12,618
G eorgetow n ____ 1 ,145 1 1,201 ___
W ilm infrton  ____ 1,160 320.674 7,011 309,798 10,444 10,910
N o rfo lk ___________ 5.933 553,822 8.601 603,548 19,239 27,728
N 'p o r t  N ew s, &o 328 38,669 427 20,810 309 ___
N ew  Y o r k ______ 171 21 788 411 6,135 178,791 158,194
B o s t o n ________ 92 70,553 356 60,613 10,132 6.512
B a ltim ore_______ 215 57 513 933 62.950 11,015 2,098
Ph iladelph ia  . 104 7,974 2 8,037 2,730 3,192

Total_______ _ 51,882 9,434 .142 78,802 734 9 ,,219 497,159 , 526,072

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

1
R eceipts at—  i 1907. 1906. 1905. 1904. 1903. 1902.

G alveston , &c.j 19,039 15,780 44,504 5,547 5,503 3,322
N ew  O rleans.! 10,855 17,468 25,969 6,947 13,398 7,442
M o b i le _______ ! 1,155 4,414 4,311 497 828 11
S a v a n n a h ___i 10,306 19,876 20,004 4,520 2,754 6,435
C harleston , &c 359 1,676 1,788 50 9 95
W llm in g ’n , &c 1,160 7 ,O il 5,846 55 7 33
N o r f o lk _____ | 5 ,9  it 3 8,601 16,134 2.095 2,635 922
N ’p ort N ., &c] 328 427 9S7 238 97
A ll oth ers____ | 1,847 3,549 7,044 1 .954 2,860 1 ,350

T ota l this w k_ 51,882 , 78,802 126,587 21,903 28,091 19,610

Since S ept. 1 . 9 ,434,142 7 ,349 ,210 8 ,955 ,495 6,974,221 7 ,508,045 7,276,978

The exports for the week ending this evening reach a tota 
of 56,529 bales, of which 25,163 were to Great Brita'n’ 
7,700 to France and 23,666 to the rest of the Continent’ 
Below are the exports for the week and since Sept. 1 1803:

On Shipboard , N ot Cleared [or—

M a y  24 at—
Great

Britain. Fran ce
Ger

m any.
Other

fo re ig n
Coast
wise. Total.

I.eaving  
stock .

N ew  O rleans. 5,253 727 2 246 12.682 7 0 .908 90 439
G alveston  ____ 15,139 7.100 10,701 6,252 1.321 40,523 46 9 If.
Savannah ___ 1 .036 1.300 80 800 3,215 42,068
Charleston _ . 100 100 8,397
M obile _ ............ 4,036 1 200 5,236 5,753
N orfolk  . 16,219 16,219 3,020
N ew  Y o r k ___ 1 .000 150 800 2,000 3,950 174,841
O ther p orts___ 2,900 1,800 700 5,400 30,179

T ota l 1 9 0 7 .. 29,364 7,977 16,847 21,724 19,840 95,552 401,607
T ota l 1906 _ 34,91 fi 26,915 44,001 20,628 24,419 150,879 375,193
T ota l 1 9 0 5 .. 113.273 22,902 37,224 19,152 27,573| 220,124 362.628

Exports

Week ending M ay  24 
Exported to—

From Sept. 1 1906 to M ay 24 1907. 
Exported to—

from— Great Conti Great ! Conti
Britain. F t'nee nent. j Total. Britain. France nent. Total.

(Jalveston____ 13,753 5,618 15,798, 35,169 1,728,005 454,447 1,057,51.2 3.240.014
Port Arthur__ . _ _ 56,962 _ 75,861 132,823
Corp.Christl,*c __ . . . . _ 1.547 1,547
New Orleans.. 4,156 1.428 1,449 7,027 890,566 275,828 797,990 1.964,384
M oZ ile_______ _ _ 68,524 2s,u„>y 60.314 156,897
Pensacola____ _____ 64,166 29,342 55,soy 149,317
Femandina - . 100 100
Savann ih . . . 156",882 49,766 681,725 888,373
Brunswick___ 89,721 52.519 142.240
Charleston___ 21.393 21,393
Wilmington. 115,021 6.660 186,265 307.286
■Norfolk........... 2,367 5,047 7.414
Newport News. _ _ ■ 4,420 944 5,364
New York . . 4,585 654 2,r/03, 8,142 187.030 38,117 197,673 422.820
Boston ______ 2.4S1 24: 2,505 12*,23r. 17.613 145,846
Baltimore . 194 665' 859 75,9r? 6.133 63,250! 145,335
Philadelph'a . . _ 179 179 33,508 3,879 37,387
Portland, M e.. 7.501 7.501
San Francisco. 236 236 76.S95 76,895
Seattle_______ 87.086 87,086
T a com a______ 2.412 2,412 __ 46.598 46.598
Portland, Ore. 900 900
Pem bina......... 4,176 4,176
Detroit_______ " 9,679 ---- 9,'.79

Total.............. 25,163 7,700 23,666; 56.529 3,618,537 887,69? 3,495.146 8,011,375

Total 1905-06- 8,357 1,490 37,325 47,172 2,667,60f ".'fi .654 2.547.?7l '.871,531

Speculation in cotton for future delivery has been active 
at irregular prices, declining early in the week and then 
advancing. The net changes in the week are small. Crop 
conditions seemed early in the week to be better, and be
sides there was a good deal of liquidation as well as what 
looked like persistent short selling by prominent interests. 
In the main, however, it was profit-taking not only for local 
and Wall Street operators, but also for the West and the 
South. Later on came renewed buying by bnlls who had 
liquidated, and also by shorts, owipg to some renewal of the 
rains in the Southwest and the Mississippi Valley, and per- 
sistently bad crop reports from very many sections of the 
belt, particularly the Mississippi Valley. This has given 
rise to apprehensions more pronounced than ever of a bullish 
Government report on June 4th, some taking the ground 
that possibly it may give even a lower percentage of con
dition than in June 1903, which was 74.1, the lowest for 
June in 36 years. A leading operator here issued a state
ment late on Thursday putting the condition at 66.3% ., 
but this had little effect. owing to heavy realizing sales and a 
good deal of selling for short account. Spot interests were 
at one time buying, but have latterly sold to some extent. 
The impression, moreover, has latterly gained ground that 
after the recent very marked advance some reaction was 
due. Some reports in regard to the condition of the crop 
have been rather more favorable, and it is not forgotten 
that even in seasons of very large crops there were times 
when gloomy reports as to the outlook were numerous. 
Conservative interests feel that it is too early to dogmatize 
about the size of the#erop. Meantime, however, the specu
lation is more active than it was recently , the outside public, 
which has taken hold of wheat, also showing greater interest 
than for several years past in cotton, thoug.i the speculation 
is nothing like as large as it was in the*Sully year. Spot 
markets continue strong, dry goods reports are in the main 
favorable, and it is very generally believed that there is a 
good reason to expect a continuance of the present large 
consumption for some time to come. Indeed, it is this 
expectation which gives added point to the recent bad 
weather and crop reports. To-day prices were irregular, 
advancing early owing to rains in the Southwest and the 
lower Mississippi Valley, a continuance of bad crop reports 
received by many of the commission houses, predictions of 
showers for the belt generally, with colder temperatures in 
the Southwest, and buying by the South and West as well 
as local and Wall Street houses. A reaction followed, leav
ing prices slightly lower for the day, owing to realizing and 
bear manipulation. Trading fell off partly, owing to the 
fact that the Liverpool Exchange was closed to-day, and 
will be to-morrow for the Whitsuntide holidays. Cotton 
on the spot, has been officially reported quiet as a rule. 
Prices have been firmer, however. Middling uplands closed 
at 12.35c., an advance for the week of 20 ooints.

The rates on and off middling, as establsh >d Nov. 21 1906 
by the Revis:on Committee, at which g'adrs other than 
mid lling may be d livered on contract, rri as follows:
Fair...................... C- 2.00 on I Strict low m id ..c .  0.11 on Middling tinged.c. 0.12 off
Strict mid. fa ir . ..  1.75 on Fully low m id____0.32 off Strict low mid.ting 0.46 off
Middling fair_____1.50 on i Low middling_____ 0.50 off ■ Low mid. tinged-. 0.90 off
Barely mid. fa ir .. 1.25 on Barely low mid__ 0.70 off Strict g'd ord. ting 1.25 off

! Strict good m id__ 1.00 on Strict good ord____0.90 off Fully mid. stained 0.42 off
! Fully good m id__ 0.88 on ; Fully good ord___ 1.07 off Middling stained,. 0.50 off
i Good middling____0.76 on j Good ordinary_____1.25 off Barely mid..stained 0.78 off
! Barely good m.d. _ 0.57 on Strict g'd mid. tgd. 0.30 on Strict low m. sta.n. 1.50 off

Strict middling__ 0.38 on Good mid. tinged. Even Fully 1. in. stained 1.75 off
Middling ________  Basis S t r i c t  m.d. tinged. 0.06 off Low mid. stained. 2’ 00 off

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.

The offic'a! qt otation for middling i p\and cotton n the
New \'ork ma: k»-t ( ach day of the past week has b. c n:

Mav 18 lo M a y  24— Sat. Hon. lu es . W ed. Thurs. Fri.
MldUlin 7 u p la n d ______ .............12.15 12.15 12.05 12.25 12.35 12 35

NEW YOR K QUOTATIONS FOR 32 YEARS.
1907.C . ____ 12.35| 1899 C______ 6.25 1 8 9 1 .c ____ 8.94| 1 8 8 3 .C 10 94
1 9 0 6 .. . ____ 1 1 .90 !1898 6.44 1890. 12
1 9 0 5 .. ____ 8.65 1897 - .  7.69 1 8 8 9 .. - 11 .1211881_____ 10 75
1 9 0 4 .. . . .  13 3 5 |1896 ____  8 .12 1888 . 10.0 0 ! 1 8 8 0 _____ ..11 75
19 0 3 -. ____ 12.001 1895 _______7.31 1887 11 .06 !1879  ____ 13 00
1902___ ____  9.5611894 ____  7.25 1886 _ ____  9 .25  1878______ . . 1 1 12
1901, _ . . 8 .12 ! 1893 - ____  7.69 1885 . 1 1.00 1*1877_____ ..11 00
1 9 0 0 .. . ____  9.3111892 ______  7.37 1 8 8 4 .. . .  1 1 .6 2 !1 8 7 6 _____ 11 81

MARKET AND SAL ES AT NEW YORK.

Futures Sales o f Spot and Contract.

Closed. Closed.
E xport

Con-
sum ’ n.

Con- |
tract. ; Total.

Saturday. _ 
Monday 
Tuesday „ 
Wednesday 
Thuisday - 
Friday__

S t e a d y --------------------
Q u ie t ............... .......
Quiet 10 p is  d e c ____
Steady 20 pts a d v . . 
S teady 10 pts ad v  _ 
S tea d y ...........................

Barely steady 
S te a d y . . .  
Barely steady
S tea d y _______
Steady ..........
S te a d y . .

1,400
12.)
100

7 .3 'n ; 7.300 
4 » - 525

2 ,3 )0  3,800 
1,700 1,700
1.100 1.100

1,400 225 12,-SOO 14.425
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FU TU RES.— The highest, lowest and closing prie s at 
New York the past week have been as follows:

^  2  V i  W  -N CS

T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  to -n ig h t , as m ad e  
u p  b y  ca b le  an d  te leg ra p h , is  as fo llo w s . F ore ig n  s to ck s , 
as w ell as the a flo a t, are th is w e e k ’s retu rn s, an d  Acon se - 
q u e n tly  all fo re ig n  figures are b ro u g h t  d o w n  to  T h u rsd a y  
e v e n in g . B u t  to  "m ake the to ta l the co m p le te  figures fo r  
to -n ig h t  (F r id a y ) , w e a d d  the ite m  o f  e x p o r ts  fro m  the 
U n ited  S ta tes , in c lu d in g  in  it the e x p o r ts  o f  F r id a y  o n ly .

May 24— 1907. 1906. 1905. 1904.
Stock at Liverpool...........-bales. 1,226,000 941,000 821,000 600.000
Stock at London _......................... 9,000 16,000 12,000 10,000
Stock at Manchester................... 96,000 68,000 55,000 52,000

Total Great Britain stock____ 1,331,000 1,025,000 888,000 662,000
Stock at Hamburg___  ________  9,000 13.000 11,000 22.000
Stock at Bremen__  ________  391.000 240,000 356,000 250.000
Stock at Antw erp______ ________  ________ _____  1,000 4,000
Stock at Havre___ __________ . .  -277,000 146,000 115,000 177,000
Stock at Marseilles______________ 3.0(10 4,000 .'l.OOO 3,000
Stock at Barcelona____________  19,000 10.000 33,000 20,000
Stock at Genoa_____ ___________  71,000 49,000 51,000 28.000
Stock at Trieste ............................. 21,000 8,000 5,000 15,000

Total Continental stocks.........  7»1,000 470.000 575,000 525,000
Total uropean stocks-_______2,122,000 1,495,000 1,463,000 1,187,000

India cotton afloat lor hurope.. 2 5,000 157,000 94,000 224,000
American cotton afloat for i nrope 253./r>3 204,540 340,000 84,000
Egypt,Brazil,&c.,afloat for l.urope 36,000 20,000 20,000 28,000
Stock In Alexandria, iigypt_____ 124,ooo 105,000 176,000 157,000
Stock in Bombay, India________  759,000 1,029,000 912,000 400.000
Stock in U. S. ports_____________  497,159 52G.072 582,7.’>2 290,878
Stock in U. S. Interior towns____  292.781 291.278 330,826 162,703
U. S. exports to-day____________  6.644 5.542 32,182 21,914

Total Visible supply _ ______ 4,363.347 3,833,532 3,950.760 2.615,295
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock___________ bales. 1.08 >,000 831,000 743,000 479,000
Manchester stock____________ __ 80,000 >8,000 45,000 42,000
Continental stack...... .............. .. 710,000 418,000 542,000 440,000
American afloat fpr Europe______ 253,761 204.640 340.000 84,000
U. S. port stocks...... .................... 497,151 526,072 582,752 290,878
U .S. interior stocks....................... 292,-81 291,278 330,826 162,503
U. S. exports to day____________  6.644 5,542 32,182 21,914

Total American .........................2,92.1,347 2.334,532 2.615,760 1,520,295
East Indian, Brazil, &c.—

Liverpool stock............................... 137,000 110,000 78,000 121,000
London stock . . . _____________ _ 9,000 16,000 12,000 10,000
Manchester stock_______________ 16,000 10,000 10,000 10,000
Continental Stock_______________ 81,000 52,000 33,000 85,000
India afloat for i-mope___  ___  2 6,000 157,000 94,000 224,000
Egypt, Brazil. &c\, afloat_______ . 0,1*00 20,(M0 20,000 28,000
Stock in Alexandria, i.gypt_____ 124,000 105,000 176,000 157,000
Stock In Bombay, India________  795,000 1,029,000 912,000 460,000

Total East India. &c.................1,431,000 1,499,000 1,335,000 1,095,000
Total American_____________ 2,921,-47 2.334.532 2.615,760 1,520,295
Total visible supply..  ........... 4,363.347 3,833.532 3,950,760 2,615,295

Middling Upland, Liverpool- 7 .l'.ld. 6.20d. 4.6ld. 7.12d.
Middling Upland, New Y ork ___  12.. 5c. 11.90c. 8.50c. 13.20c.
Egypt, Good Brown, Liverpool . 10; »d. 11'id . 7 ' id. 8 ' , d.
Peruvian. Roupli Good, Liverpool 11.15d. 8.6id. lO.OOd. 10.50d.
Broach, Fine, Liverpool.. . __  6d. 5 -d. 4H d. 6VCd.
Tlnnevelly. Good, Liverpool_____ 5-'sd. 5 9-16d. 4 5-16d. 6 3-16d.

C on tin en ta l im p o rts  past w eek  h a v e  been  73,000 ba les . 
Tlu> a b o v e  figure s fo r  1907 sh ow  a  dcreas.- o v e r  last wee k 

o f  92,837 b a les , a ga in  o f  529,815 ba les o v e r  190B, an e x 
cess o f  412,587 b a les o v e r  1905 an d  a ga in  o f  1,748,052 
b a les o v e r  1904.

AT TH E IN T E R IO R  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 previoi’S year— ,’s set out 
in detail below.

The above totals show that the interior stocks have de
creased during the week 31,313 bales, and are io-n:ght 
1,503 bales more than at the same time last year, 'the 
receipts at all the towns have been 2,69u bales more than 
the same week last year.

O VERLAND MOVEMENT FOR TH E W EE K  AND 
SINCE SEPT. 1.— We give beloAV a statement showing 
the overlanel movement for the week and since Sept. 1, 
as made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows:

--------1906-07-------- -1905-06-
M a v  24—

Shipped—
V ia  St. L ou is_______________________
V ia  C a ir o _________________________
V ia  R o ck  I s la n d _________ _________
V ia  L o u is v i l le ________ ____________
V ia  C in c in n a ti______________ ______
V ia  other routes, & e_______________

T otal cross ov er la n d ............... .......12,126
Deduct shipm ents—

O verland to  N . Y . ,  B oston , ice—  582
Betw een interior t o w n s ................ 648
Inland, & c., from  S cu th ----------- . 1,024

L ea vin g  tota l net o v e r l a n d . o . . i ___9

a Inclu din g m ovem en t b y  rail to  Canada.

The foregoing shows the week’s net overland moverrent 
has been 9,872 bales, against 9,515 bales for the week 
last year, and that for the season to date the aggregate 
net overlanel exhibits an increase from a year ago of 371,763 
bales.

---------1906-07
In  Sight and Spinners’

Takings. W eek.
R eceipts at ports to  M ay 24 . .............51,882
N et overland  to  M ay 24 . . .  _______ 9,872
Southern consum ption  to  M ay 2 4 . * 48,000

Since  
Sept. 1. 
749 ,280 
209,821 

79,388 
80,175 
51 ,049 

420,154

W eek.
7,109

918
363

2,432
502

2,278

Since  
Sept. 1. 
485,453 
195,917 

42,724 
94,471 
53,932 

242,047

1,589,867 13,602 1,114,544

157,828
92,526
55,534

1,702 
274 

2,111
137,735

19,255
45,335

305,888 4,087 202,328
1,283 979 9,515 912 ,216

---------1905-06----------
Since

W eek. S ept. 1. 
98 ,802 7 ,349 ,210  

9,515 912,216 
46,000 1,755,000

134,317 10016,426 
«25 ,142  156,101

109,175 _________
_______10,172,527

T ota l m ark eted___________________109,754 12,520,121
Interior stocks in excess____________ a 3 1 .313 196,505

Came into sight during w eek ____ 7S.441 -----------------
T ota l In sight M ay 24____________ ________ 12,716,626

N orth , spinners’ takings to  M ay 2 4 . 5,851 2 ,460,080 29,140 2,178,797

a Decrease during w eek.

Movement into sight in previous years:
W eek—  Iia lis. I Since Sept. X—

1905— M ay 2 6 ............................. 1 53 ,67611904-05— M ay 2 6 . . ............ .1 1,970,712
1904— M av 27 52,097 j 1903-04— M ay 2 7 . .  . ........... 9 ,600,426
1903— M ay 29 . ..........  62,934 1902-03— M a y 2 9 -_ -  10,221,498
1902— M ay 3 0 ________________  42.274 ; 1901-02— M ay 3 0 ---------------  9 ,837,454

Salurdav. 
Monday, 

Tuesday, 
Wednesday, 

Thursday, 
Frid ly.

May 
IS. 

May 
20. 

May 
21. 

May 
22. 

May 
23. 

May 
24. 

Week.

i^
R

an
ge 

11.06 
@11.13 

10.93 
@11.00 

10.73 
@10.89 

10.72 
@10.85 

— 
@11.10 

10.98@
11.05 

10.72@
11.13 

Closing 
10.94—

10.95 
10.92—

10.94 
10.73—

10.75 
10.87—

10.89 
10.97—

10.98 
10.97—

10.99 
— 

— 
—

 
June•—
I 

Range 
— 

@11.00 
10.90 

®
----------------------@

10.85— 
@

-@ 
-----------------------------@ 

10.98 
10.85 (S'11.00

Closing 
10.95—

10.96| 10.91—
10.94 

10.73—
10.75 

10.87—
10.89 

10.98—
10.99| 10.94—

10.95 
— 

— 
—

l^
R

ange 
10.95 

@11.20 
10.90 

@11.09 
10.76 

@10.99 
10.72 

@10.95 
11.00 

@11.15 
10.95® 

11.09 
10.72@

11.20 
Closing 

10.97—
10.98 

10.95—
10.96 

10.77— 
— 

10.92—
10.93 

11.03—
11.05;10.98—

11.00 
— 

— 
—

I 
Range 

10.91 
@11.19 

10.86@
11.01 

10.76 
@10.94 

10.71 
@10.94 

11.01 
@11.15 

11.00@ 
11.12 

10.71 @ 
11.19 

Closing 
10.91—

10.92 
10.91—

10.93 
10.75—

10.76 
10.92—

10.94 
11.05—

11.06 
10.99—

11.01 
— 

— 
—

 
S

ept.—
I 

Ranee 
11.03 

@11.23 
10.97 

@11.11 
10.85 

@11.00 
10.81 

@11.04 
11.13 

@11.20 
11.05011.17 

10.81 (o'11.23 
Closing 

11.03—
11.05 

11.00—
11.01 

10.83—
10.84 

11.02—
11.04 

11.13—
11.14 

11.09—
11.10 

— 
— 

—
 

O
ctober-—

I 
Range 

11.19 
@11.41 

11.10 
@

11.29il0.98 
@11.18 

10.96 
@11.24 

11.29 
@11.45 

11.23@
11.40 

10.96® 
11.43

Closing 
11.24—

11.25 
11.15—

11.16jll.00—
11.01 

11.19—
11.20 

11.30— 
— 

11.27—
------— 

—
N

or.—
I 

Range 
11.30 

@
11.81— 

@
11.19— 

@ 
—

10.99@
11.23— 

@
11.38— 

@ 
11.39 

10.99@ 
11.39, 

I 
Closing 

11.31—
11.32 

11.17—
11.19:11.03—

11.05 
11.23— 

— 
11.33—

11.35 
11.30—

11.32 
— 

— 
—

 
D

ec.—
| 

Range 
11.25 

@11.48 
11.19 

@11.35 
11.06 

@11.25 
11.04 

©11.32 
11.39 

@11.51 
11.33@

11.48 
11.04@

11.51 
Closing 

11.32—
11.33 

11.22—
11.23 

11.08—
11.09 

11.28—
11.29 

11.39—
11.40 

11.36—
11.37 

— 
— 

—
 

Jan
.—

i 
Range 

11.40 
@11.61 

11.32 
@11.50 

11.17 
@11.38 

11.15 
@11.42 

11.51 
@11.64 

11.45@
11.59 

11.15@
11.64 

Closing 
11.47—

11.48 
11.35—

11.36 
11.19—

11.20 
11.40—

11.41 
11.51—

11.52 
11.47—

11.49 
— 

— 
—

 
Feb

.—
I 

R
a

n
ge— 

@ 
—

@
---------------@11.23 

11.19 
@11.20 

11.53 
@11.54 

— 
@ 

— 
tl.19@

ll.54
I 

Closing 
11.52—

11.54 ] 11.38—
11.40 

11.21—
11.23 

11.42—
11.44 

11.53—
11.55 

11.50—
11.52 

— 
— 

—
 

March
— 

I
I 

Range 
11.51 

@11.69111.50 
@11.52 

11.26 
@11.37 

11.23 
@11.41 

11.61 
@11.66 

11.58@
11.66 

11.23@
11.69 
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QUOTATIONS FOR MIDDLING COTTON AT OTH ER 
M A RK ETS.— Below are the clos-iig quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week:

W eek ending  
M a y  24.

G a lv e s to n ____
N ew  O orleans.
M o b ile ________
Savannah ____
C h arleston____
W ilm in gton ___
N o r fo lk _______
B oston  _______
B a lt im o re ____
Ph iladelphia  __
A u g u sta _______
M e m p h is______
St. L o u is . .___
H o u s t o n ______
L ittle  R o c k ___

C losing Quotations for  M id dling Cotton on -

Sat’day. M onday. Tuesday. W ed'day. Thursd’y. Friday.

12% 12 % 12% 12% 12% 12%
12 12 12 12 12% 12%
U K 11 % 11 % 11% 11% 11%
11% 11% 11% 11% 11% 11%
11% 11% 11% 1 1 ^ 11% 11%
\1%  * 11% 11% 11% 11%
13 13 13 13 13 IS
12.15 12.15 12.15 12.05 12.25 12.35
12% 12 % 12% 12% 12% 12%
12.40 12.40 12.30 12 50 12.60 12.60
12 h 12 % 12 % 12% 12% 12 V8
11% 11 % 11% 11% 12 12
1 1 -A 12 12 12 12% 12%
12% 12% 12% 12% 12% 12%
11 % l l % 11% 11% 11% 11%

The closing quotations to-day (Friday) at other important 
Southern markets were as follows:
A t la n t a -------------------1 2 ^  I M ontgom ery ___________ | R a le ig h _____________ 12%
C olum bus, G a______11 %  | N a s h v i l le ______________ _ | S h r e v e p o rt______________

NEW  ORLEANS OPTION M A R K E T.— The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

Sat’ day. 
M a y  18.

M onday, 
M a y  20.

TuesdayJ W ed’ d ay, 
M a y  21. M a y  22.

Thursd’y, 
M a y  23.

F riday, 
M a y  24.

M a y —
R ange ____ —  .69 —  @  — 1 1 .50-.55 —  ra — —  (5) — 12.05-.07
C losing_______ 11.68 — 11.53-.60 11.45-.50 11.60 — 11.86 — 12.05 —

J u ly—
R a n g e _______ 11.90-.11 11.87-.00 11.76-.91 11.78-.02 12.16-.25 12.18-.26
C losing_______ 12.02-.05 11.87-.88 11.76 — 12.00-.01 12.23-.25 12.22-.24

A u gust—
R a n g e _______ —  @  — —  @  — 11.56-.77 12.00-.03 —  @  —
C losing_______ 11.80 — 1 1 .6 5 .7 0 11.46 — 11.82-.85 12.03 — 11.95 —

October—
R a n g e _______ 11.48-.75 11.49-.68 11.36-.53111.37-.65 11.74-.90 11.77-.89
C los in g_______ 11.69-.70 11.52-.53 11.36- .37 11.62- .63 11.85 — 11.77 —

D ecem ber—
R a n g e _______ 11.44-.72 11.46-.63 11.32-.49  11.33-.61 11.72-.86 11.73-.87
C losing_______

J(XTl'UCLTy—'
11.65-.66 11.48-.49 11.32-.33 11.58 — 11.81-.82 11.74-.75

R a n g e _______ 11.61-.73 11.50-.67 11.35-.48 11.37-.64 11.77-.89 11.77-.89
C losing_______ 11.68-.70 11.52-.53 11.35-.36 11.61-.62 11.84-.85 11.77-.78

T on e—
S p o t ________ S teady . Q uiet. E asy. F irm . S teady . F irm .
O ptions ______ S teady . B a ’ly  s ’y S te a d y . V ery  sty . F irm . S teady .

W E A T H E R  REPORTS BY TE LE G R A P H .— Ouf tele
graphic reports from the South this evening indicate that the 
weather has been more favorable during the week. Rain 
has fallen in most districts but the precipitation has been 
light or moderate as a rule. Most of our reports denote that 
the crop is now doing better, but it is claimed that warm dry 
weather is needed in Texas.

Galveston, Texas.— Many unsatisfactory reports regarding 
stands and replanting are still coming in from various sec
tions of Texas. Warm dry weather is needed. We have 
had rain on one day during the week, to the extent of ten 
hundredths of an inch. The thermometer has averaged 77, 
ranging from 72 to 82.

Abiline, Texas.— It has rained on one day of the week, the 
rainfall reaching fourteen hundredths of an inch. The ther
mometer has ranged.from .56 to 92, averaging 74.

Brenham, Texas.— We have had rain on two days during 
the past week, the rainfall being fifteen hundredths of an 
inch. Average thermometer 73, highest 85 and lowest 60.

Corpus Christi, Texas.— Rain has fallen on one day rhe 
past week, to the extent of one hundredth of an inch.r ATh 
thermometer has averaged 74, the highest being 84 anct thf- 
lowest 64.

Cuero, Texas.— We have had rain on one day of the past 
week, the rainfall being thirty hundredths of an inch. The 
thermometer has averaged 77, ranging from 62 to 92.

Dallas, Texas.— It has rained on one day of the week, to 
an inappreciable extent. The thermometer has ranged from 
59 to 90, averaging 75.

Fort Worth, Texas.— There has been rain on one day dur
ing the week, the precipitation reaching thirty-two hun
dredths of an inch. Average thermometer 75, highest 90, 
lowest 60.

Henrietta, Texas.— Rain has fallen on one day of the week, 
to the extent of fifty hundredths of an inch. The ther
mometer has averaged 76, the highest being 94 and the 
lowest 58.

Huntsville, Texas.— It has rained on two days during the 
week, the rainfall being forty-five hundredths of an inch. 
The  ̂thermometer has averaged 75, ranging from 62 to 87.

Kerrville, Texas.— Rain has fallen excessively on three 
days during the week, the precipitation reaching four inches 
and forty-four hundredths. The thermometer has ranged 
from 62 to 86, averaging 74.

Lampasas, Texas.— We have had rain on two days during 
the past week, the rainfall being thirty-five hundredths of 
an inch. Average thermometer 73, highest 89, lowest 56.

Longview, Texas.— It has rained on one day of the week, 
the rainfall being seventeen hundredths of an inch. The 
thermometer has averaged 73, the highest being 89 and the 
lowest 57

Luling, Texas.— There has been heavy rain on one day 
the past week, the rainfall reaching one inch and seventy- 
nine hundredths. The thermometer has averaged 73, rang
ing from 57 to 88. v

Nacogdoches, Texas.— It has rained on one day of the 
week, the rainfall reaching twenty hundredths of an inch. 
The thermometer has ranged from 58 to 84, averaging 71.

Palestine, Texas.— We have had rain on one day during 
the past week, the rainfall being one hundredth of an inch. 
Average thermometer 73, highest 84, lowest 62.

Paris, Texas.— Rain has fallen on one day of the week, 
to the extent of eighty hundredths of an inch. The ther
mometer has averaged 73, the highest being 88 and the 
lowest 58.

San Antonio, Texas.— There has been rain on two days 
the past week, the rainfall reaching thirty-five hundredths 
of an inch. The thermometer has averaged 75, ranging 
from 64 to 88.

Weatherford, Texas.— Rain has fallen on one day during 
the week, the precipitation reaching eight hundredths of 
an inch. The thermometer has ranged from 64 to 92, averag
ing 77.

New Orleans, Louisiana.— It has rained on one day of the 
week, the rainfall being two inches and ten hundredths. 
The thermometer has averaged 76.

Shreveport, Louisiana.— There has been rain on two days 
the past week, the rainfall reaching thirty-six hundredths of 
an inch. The thermometer has averaged 73, ranging from 
59 to 86.

Leland, M ississippi.— It has been dry all the week. The 
thermometer has ranged from 52 to 81, averaging 62.3.

Vicksburg, M ississippi.— We have had rain on two days 
during the past week, the rainfall being eighteen hundredths 
of an inch. Average thermometer 73, highest 86 and lowest 
63.

Helena, Arkansas.— Some replanting for the third time is 
now going on and seed is scarce. Rain has fallen on one day 
of the week. The rainfall reached two hundredths of an 
inch. Average thermometer 71.8, highest 83 and lowest 56.

Little Rock, Arkansas.— Crop condition is miserable owing 
to replanting. A third of the acreage is still to be planted. 
Stands are poor. We have had rain on one day during the 
week, the precipitation reaching four hundredths of an inch. 
The thermometer has averaged 72, the highest being 84 and 
the lowest 59.

Memphis, Tennessee.— The weather has been dry all the 
week, until to-day. Rain is now falling. Planting and re
planting are active; the rain now falling will be beneficial 
in maturing seed. The thermometer has averaged 71, 
ranging from 55.8 to 85.2.

Nashville, Tennessee.— Rain has fallen on one day of the 
week, the precipitation being one hundredth of an inch. The 
thermometer has ranged from 49 to 88, averaging 68.

Mobile, Alabama.— The weather has been clear and warm 
in the interior, with showers the latter part of the week. 
Cotton planting has made fair progress in most sections. 
The Tomb'gbee River is still seven feet above flow stage,but 
falling. Rain has fallen on one day of the week, the rainfall 
being two hundredths of an inch. Average thermometer 73, 
h;gh(st 86, lowest 54.
' Montgomery, Alabama.— The weather for ten days past 
has been warm and mainly dry. Crops are now progressing 
nicely but are still backward. The only rain of the week was 
last night, the rainfall being 70 hundredths of an inch. The 
thermometer has averaged 72, the highest being 86 and the 
lowest 52.

Selma, Alabama.— We have had rain on one day 
during the week, the rainfall being twelve hundredths of an 
inch. The thermometer has averaged 72, the highest being 
81 and the lowest 55.

Madison, Florida.— We have had no rain during the week. 
The thermometer has averaged 75, ranging from 56 to 90.

Augusta, Georgia.— Conditions are not favorable at 
present , owing to cool nights and lack of rain. Dry all the 
week. The thermometer has ranged from 51 to 89, averag
ing 71.

Savannah, Georgia.— There has been no rain during the 
week. Average thermometer 72, highest 89, lowest 56.

Charleston, South Carolina.— WTe have had rain on one day 
during the week, the rainfall being seventy-five hundredths 
of an inch. The thermometer has averaged 71, the highest 
being 81 and the lowest 59.

Greenwood, South Carolina.— We have had no rain during 
the week. The thermometer has ranged from 56 to 82, 
averaging 69.

Charlotte, North Carolina.— There has been no rain during 
the week. Nights have been too cool, but are getting 
warmer. Thermometer has averaged 69, ranging from 50 
to 87.

Ardmore, Indian Territory.— The weather has been favor
able the past week apd farm work is being rushed. But 
much replanting is necessary.

The following statement we have also received by tele
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given:

New  O r le a n s ___________A b o v e  zero o f  gau g e.
M em phis _______________A b o v e  zero o f  gau g e.
N a s h v llle _______________ A b o v e  zero o f  gauge.
S h revep ort____ , _______ A b o v e  zero o f  gau g e.
V ic k s b u r g ______________A b o v e  zero o f  ga u g e .

M a v  24 1907. 
F eet.
16.1 
30.1 
10.6
18.4
40.4

M a y  25 1906. 
F eet.
13.9 
13.0

8 1
18.9 
29.5
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E xports  (bales) —
This

week..
Since  

Sept. 1.
This

w eek.
S ince  

Sept. l . j
This

w eek.
S ince 

Sept. 1.

T o  L iverpool _ .
T o  M an ch ester___________

T o  A m erica _______________

3,000

1.5G0

199,('95 
185,261 
313,80 > 
105,474

300
3,250
3,000

300

189,928
160,798
293,704

67,369

4,500

4,750
700

199.524
138.692
277,177

65,267

T ota l exports  . . . 9,500 803,635 6,850 711,799 9,950 680,660

W O R L D ’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 s'ght, for the like period.

C otton  T a k in gs. 
W eek  and Season .

1906-07. 1905-06.

W eek. Season. W eek . Season.

4,456,184

" 78 ,441 
60,000 
11,000 

700 
16,000

1,784" 156 
12,716,626 

2,579,000
177.000
913.000
268.000

3,971,784
2,545,470

10,172,527
2,370,000

248.000 
781,400
418.000

V isib le  supply  Sept 1 ___________
A m erican  In sight to  M ay 2 4____
B om ba y  receipts to  M ay 2 3 ____
O ther India  sh lp ’ ts to  May 2 3 . .  
A lexan dria  receipts to  M ay 2 2 . .  
O ther supply  vto  M ay 22 a .

109,175
39.000 

6,000
400

10.000

4 ,622,325

4,363,347

18,537,782

4,363,347

4,136,359

3,833,532

16,535,397

3,833,532
D educt—

V isible supply  to  M ay 2 4 . _ .

T ota l takings to  M ay 2 4 ________ 258.978
193,278

65,700

14.174.435
10.654.435 

3 ,490,000

302,827
201,427
101,400

12,701,865
9,476,465
3,225,400

a E m braces receipts in  E u rope from  Brazil. Sm yrna, W est Indies, & c.

NEW  Y O R K  COTTON E X CH A N G E .— Mr. Charles E. 
Rushmore, the referee appointed by the Supreme Court to 
take testimony in the suit instituted by Mr. Theo. H. Price 
against the New York Cotton Exchange and its Classification 
Committee, has made a report favoring the dismissal of the 
suit.

COTTON ACREAGE ESTIM ATES.— Under date of 
May 21 Messrs. Latham, Alexander & Co. issue their annual 
estimate of cotton acreage. The estimate is based upon 
4,582 replies of average date of May 16, and makes the aver
age decrease in acreage 3.52% , the area this year being placed 
at 27,674,770 acres, against 28,686,000 acres in 1906, a de
crease of 1,011,230 acres.

Messrs. A. Norden & Co. recently issued an estimate of 
acreage in which they made the total area this year 33,088,- 
694 acres, against 31,557,242 acres in 1906, an increase of 
1,531,452 acres, or 4.85% .

FALL R IV E R  MILL D IVID EN D S.— The statement of 
dividends for the s?cond quarter and half-year will be found 
on page 1216.

RUSSIAN COTTON CROP.— Consul Samuel Smith, at 
Moscow, notifies the Department of Commerce and Labor 
that last year’s yield of cotton in Russ;a was the heaviest on 
record for that country. He says in part:

The m ost im p ortan t co tton  zone o f  Russia lies in the F ergh a n a  dls 
tr ic t  o f  Central Asia, w here the area under seed in 1906 w as 64,67 6 acres 
against 61,638 In 1905. There were produced  last season 241,665 ton  
(o f  2,240 poun ds each) o f  raw  co tto n , yield ing 75,000 tons o f  clean co tton  
the latter an increase o f  3.335 tons over  1905. In  the S yr-D a rya  d istrtict 
10,090 acres were under seed, yield ing 33,335 tons o f  raw  co tto n , or 150,00 ) 
tons o f  cleaned cotton . Th e 5,779 acres in the Sam arkand district, p ro 
duced 16,667 tons o f  raw  or 5,835 ton s o f  cleau co tton . Th e Trans Caspian 
d istrict produced  10,000 tons o f  clean co tto n  from  9,250 acres. In  B okhara 
the area was reduced by  nearly 1.000 acres, the co tton  p lanting last season 
coverin g  4,625 acres, and 33,335 tons o f  clean co tton  was collected  in 
B okhara, K h iva  and the d istrict a d jo in in g  Persia. O n the Caucasus ap
p rox im ately  8,335 tons o f  co tton  were co llected .

Th e foregoing figures show  that the total co tton  crop  y ielded  a p p ro x i
m ately  147,500 tons o f  clean co tton  590,000 bales o f  500 lbs. net average 
w eight; w hich is b y  25 %  m ore than in  any  previous year.

SPINDLES AND LOOMS IN GREAT B R IT A IN .— The 
“ Manchester (Eng.) Guardian” in its issue of April 16 says:

In their d irectory  Issued yesterday , Messrs. W orra ll, o f  O ldham , give 
particu lars o f  the num ber o f  spindles and loom s w orked b y  each firm in the 
co tton  industry . D uring the past tw elve m onths there has been an in 
crease o f  76 firm s, representing 4 ,262,678 spindles and 40,410 loom s. 
O ldham  show s the largest Increase o f  spindles, nam ely  1 ,361 ,020 . Then 
conies M anchester w ith 683,950. The follow in g  are the ch ief cases o f  In
crease: R och d a le , 353,568; I 'arnw orth , 336,568; S t o c k p c t ,  297,224; B o lton , 
267 884; Leigh, 242,000; H eyw ood , 152,200; A sh ton -u n der-L vn e, 146,884: 
H y d e , 101,836; Preston , 98,840; M iddleton, 49,326: W igan , 48,172: St.aly- 
b iid g e , 40 ,390: A ccrin gton , 43,748, qnd Clltheroe, 26 ,000.

T he greatest loom  Increase is B urn ley, narrrely 9 ,665 . Then com es B o l
ton  w ith  4 ,797 . Th e follow in g  are other cases o f  Increases: B lackburn , 
2,007; C olne, 2,229; RadellfTe, 2 ,060; Preston, 2 ,049; A ccrin g ton , 2,024; 
Ch orley , 1,661; R aw tenstall, 1 ,361, and CUtheroe, 1,307.

Th e spindles that have fallen out o f use during the year are R aw tensta ll, 
19,554: H asllngden, 11,884, and G lossop. 3,480.

Th e tota l num ber o f  spindles now  am ounts to  52,385 .362 . Ten years 
ago the figures w ero 42,061,287 . G oing back  to  1882. the figures w ere 38,- 
410 ,067 .

T h e tota l num ber o f  loom s to -d a y  Is put dow n at 725 ,221 , as com p a red  
w ith  641,547 ten years ago. G oing back to  1882, the num ber o f  loom s 
then w as 485 264.

OUR COTTON ACREAGE R E P O R T .— O ur cotton acre
age report will probably be ready about the 4th of June. 
Parties desiring the circular in quantities, with their bus'ness 
card printed thereon, should send in their orders as soon as 
possible, to ensure early delivery.

A L E X A N D R IA  RECEIPTS AND SHIPMENTS OF 
COTTON.— Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years:

A lexandria , E gypt, 
M a y  22 1906-07. 1905-06. 1904-05.

R eceipts (can tars o) —
4,500

6,846.745
2,500 ! 

5 ,860,310 1
38,000

6,118,427Since Sept. 1___________

a  A  cantar is 98 lbs.

IN D IA  COTTON MOVEMENT FROM ALL PO RTS.—
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows:

M a y  23. 

R eceipts at—

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

W eek.
S ince 

Sept. 1. W eek.
Since 

Sept. 1. W eek.
S ince  

Sept. 1.

B o m b a y ____________ a60,000 2,579,000 39,000 2,370,000 72,000 2,267,000

E xports from —
F o r  the Week. S ince Septem ber 1.

Great 
B  ritain

C onti
nent. Total.

Great
B ritain .

C on ti- 
nent. Total.

B om ba y—
1906 0 7 a ________ 45,000 45,000 48,000 940,000 988 ,000
1905-06 _________ 1,000 48,000 49,000 51,000 699,000 750,000
1 9 0 4 -0 5 .. . .  . . . 1,000 20,000 21,000 17,000 283,000 300,000C alcutta—
1906-07. _________ 1,000 2,000 3,000 7,000 102,000 109,0001 9 0 5 -0 6 .. . .  . 3,000 3,000 5,000 88,000 93,000
1904-05____ . . . 2 ,000 2,000 2,000 23,000 25,000

M adras—
1906-07.................... ____ 3,000 22,000 25,000
1905-06___________ ____ 2,000 36,000 38,000
1904-05............. .. 1,000 1000 3,000 13,000 16,000

A ll others—
1906-07 _________ ____ 8,000 8,000 8,000 135,000 143,000
1905-06___________ ____ 3,000 3,000 12,000 105,000 117,000
1904-05................... ------- 16,000 16,000 7,000 140,000 147,000

T ota l all—
1906-07___________ 1,000 55,000 56,000 66,000 1,199,000 1,265,000
1905-06___________ 1,000 54,000 55,000 70,000 928,000 998,000
1904-05.................... 2,000

(
38,000 40,000 29,000 459 ,000 488,000

a  E stim ated .

M ANCHESTER M A R K E T — Our report received by 
cable to-night from Manchester states that the market 
is steady for yarns and quiet for shirtings. Manufactur
ers are generally 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. 1**06.

8 4  lbs. Shirt Cot'n 8M lbs. Shirtr- Cot'n32* Cop. ings. common Mid 32s Cop. Ings, common MidTwist. to finest. Upl's Twist. to finest. Upl’s
Apr. d. d. s. d s. d. d. d. d d.12 9 4 (a) U 6 8 ®  9 9 6.16 9 ® 104 6 6 4  @9 9 6.1619 10 ® 11.4 6 8 4  @  9 9 6.28 9 @ 104 6 o4<S9 7 4 6.04
26 10,4 & UM 6 9 @  9 10 6.39 m © 104 6 6 4  ©9 7 4 6.07May 6 6 4  ©9 7 43 10 44 «fi 119* 6 10 03) 9 11 6.63 10 Vi 6.0810 10 Vs to 11 4 6 10 4  <S) 10 0 6.75 9 © 104 6 6 4  @ 9 7 4 6.18
17 10 4 (Si l l 6's 6 11 ®  10 0 6.96 9 4 @ 10 % 6 7 ®9 8 6.2524 10^8 (<« 1154 6 11 ®  10 0 7.10 j94 10% j6 7 4  @ 9  9 6.20

SHIPPING NEW S.— As shown on a previous page, the 
exports of cotton from the United State s the past week have 
reached 210,832 bait s. The shipments in det a ) , as made up 
from mail and telegraphic returns, are as follows:

, Total bales.
M iW  \ O R K — To L iverp oo l— M ay 20— C arm ania, 73 foreign

M ay 24— A rm en ian , 3 ,5 9 1 _______________ 3 664
T o  H ull— M ay 22— Id ah o , 9 2 1 _____________  ____ _ I "  ’921
T o  H avre— M ay 18— H arald , 4 0 4 _ ..... .........  . ....................  404

-M ay 17— P erugia , 250_ 
-M a y 20— Friedrich , 100. -M a y 23— Prinzess

250

965
234

1,225
478

1
8,629
5,124
5,618

T o  Marseille 
T o  B remen - 

A lice , 86
T o  A n tw erp — M ay 18— St. A n drew , 234________
T o  G enoa— M ay 17— Konkc A lbert, 1 ,225 . _ •
T o  N aples— M ay 13— K on ig  A lbert, 4 7 8 . ...............
T o  M artinique— M ay 22— Trin idad , 1___________________

G A L V E S T O N — I'm L iverpool— M ay 22— B on iface, 8 .6 2 9 _ _ I I I I I I  
l'o .Miiiiv’oe ter— M ay 21— T eod oro  de Larrinaga, 5,124 
T o  H avre— M ay 18— M adaw a-ka, 5 ,6 1 8 .

T o  B arcelona— M ay 18— Ida, 4 ,594________ ______ I I I I I I .................4 5 9 4
T o  G enoa— M ay 20— D innam are, 6 ,6 1 6 ______ _ 6 616
T o  V en ice— M ay 18— Id a , 3 ,1 4 6 _______________ 3 1 4 6
T o  Trieste— M ay 18— Ida , 1 ,442________________________  .  i ’442

N E W  O R L E A N S — T o  L iverpool— M ay 23— T exa n , 3,500 I ’  3 500
T o  G la -gow — M ay 18— A tba ra , 650____________ ___ __  .  ’650
T o  H avre— M ay 20— Louislane, 1 ,4 2 8 . .  1 428
T o  C openhagen— M ay 18— T exas, 1 ,4 4 9 ..........  l ’ 449

B O S T O N — T o L iverp oo l— M ay 14— B oh em ian, 1 ,152____ M ay 21—  ’
D evon ia n , 1 ,320____ M ay 22— C ym ric, 9 _______ ______  9 4 3 1

T o  Y a rm ou th — M ay 16— B oston , 24____ __________________ '  ’ 24
B A L T IM O R E — T o L iverpool— M ay 17— V edam ore, 194___  194

T o  B rem en— M ay 22— Breslau 665________________ _________665
P H IL A D E L P H IA — T o  H am burg— M ay 7— A rm enia, 179 _ I 179
SA N  F R A N C IS C O — T o  Japan— M ay 20— China, 236______ 236
T A C O M A — T o  Japan— M ay 20— O anfa, 2,412 .  2 412

T o ta l .
The particulars of the foregoing shipments for the 

arranged in our usual form, are as follows:

.56 ,5 2 9
week,

N ew  Y o r k ______4,585
G a lv e s to n ______13.753
New O rleans___4,150
B o s t o n ________ 2,481
B a lt im o re ______ 194
P h ila d e lp h ia ___  ____
San F r a n c is c o ..  ____
T a c o m a ________  ____

Great French  Ger- -  
B rita in , ports, m any.

654 965
5,618 ____
1,428 ____

-Oth. E u rop e-
N orth.

234

1,449

South. 
1 ,703 

15,798

M e x .,
A c . Japan . 

1

665
179

21

236
2.412

T o t a l ............... 25,163 7,700 1.809 1,683 17,501 25 2,648 56,529
The exports to Japan s:nce S; pt. 1 have been 209,901 bales 

from  Pacific ports, 10,000 bal s from Galveston and 3,971 
bales from New York.
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Cotton freights at New York the past week have b 
follows, quotations being in cents per 100 lbs.:

M on . Tuss. W ed. Tiiurs.
17 17 17 17
16 16 16 16

;en as \

L iv erp oo l_________ c.
M a n ch ester -----------c.
H a v r e .......................c.
B re m en ___________c.
H am bu rg---------------c.
A n tw e r p -------------- c.
G hent, via  A n t___c.
R ev a l, In d irect___c.
R ev a l. via  C anal. ,c .  
B arcelona, Ju n e . _c.
G e n o a ____________ c.
Trieste .......... .........c.
J a p a n _____________ c.

Sat.
17 
16

c2  5
18 
18 
20
25
30

30
18

18
18
20

30
18
3245

Tues.
1716 

a 25
18 
18 
20 2 > 
30

30
18
3245

Wed.
17 
16

a2518 18 20
H’)
30
183245

1818

3013
3245

F r i .
17 
16

a 25
18 
18 20 25 
30

3018

a A n d  5 % .

LIVE RPO O L.— By cable from Liverpool we have the fol- 
fowing statement of the week’s sales, stocks, &c., at that port:

M a y  3. M a y  10. M a y  17. M a y  22.
Sales o f  the w eek _______b a les . 65,000 50,000 42,000 13,000

O f w hich  speculators t o o k . .  1,000 2,000 900 500
O f w hich  exporters t o o k ___  1.000 2,000 1,200 900

Sales, A m erican _______________  43,000 42,000 38,000 11,000
A ctu a l e x p o r t__________________ 7 ,000 10,000 10,000 4 ,000
F o r w a r d e d ............. ........................ 85,000 ’82,000 55,000 60,000
T ota l stock — is t i  m a ted _____ 1,211,000 1,246,000 1 ,213,000 1,226,000

O f w hich A m erican— L-.st.. 1,087,000 1,118,000 1,083,000 1 ,089.000
T ota l im port o f  the w eek ______ 47,000 127,000 32,000 76,000

O f w hich A m erican _________  30,000 110,000 20,000 53,000
A m ou n t a floa t_________________  224,000 180,000 180,000 122,000

O f w hich  A m erican __________ 185,000 133,000 136 ,000 89,000

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. Saiurday. Monday. Tuesday. 1* e dues day. Thursday. Friday.

Market 1 
12'15 !• 
P. M- J

Small
inquiry. Quiet. Dull.

Mid.Upi'ds 7.01 6.95 7.10

S a les ------
Spec.&exp.

/  W ires. 
Market 1 
opened J

H OLI
DAY.

H OLI
D AY.

6,000 
500 

Quiet at 
2 points 
decline.

5,000 
500 

Steady at 
S@!) pts. 
decline.

4,000 
400 

Strong at 
10@11 pts. 

advance.

HOLI
DAY .

M arket > 
4 J- 
P. M.

Strong at 
5 ® 6 4  pts 
advance.

Quiet at 
9 ®  10 '4 pts. 

decline.
- ■ *

Feverish at 
22% @ 23%  

pts. adv.

The prices of futures at Liverpool for each day are given  
belowr. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwis3 stated.

The prices are given in  pence and 100th. Thus: 6 51 means 6 51-100d.

M ay 18 
to

M ay 24.

Sat. M on. Tues. W ed . Th urs. Fri.

12 % |12 % 
p .m .jp .m .

12 % i 4 
p .m . p .m .

12%
p .m .

4
p .m .

12%
p.m . 4p .m .

12%
p.m .

4
p.m .

!2 % l  4 
p .m .jp .m .

d. 1 d. d. ' d. d. d. d. d. d. d. d. 1 d.
M a y ____ 6 51 55 44% 46 59 % 68%
M ay-June 6 50% 54% 44 45% 59 68
Jun e-Ju ly 6 40 44% 34% 35 % 49 58
J u ly -A u g . H H 6 35 39% 29 29% 44 53 H
A u g .-S e p . O O 6 24% 2 9% 18% 20 33% 4 2% O
Sep .O ct . L L 6 15 22% 11 12% 26 35 3-2 L
O ct .-N o v . I I 6 06% 14 02%. 04 18 28 I
N o v .-D e c D D 6 04 11% 99% 01% 15 25 D
D e c .-J a n . A A 6 02 10 98 99 'A 13% 23 A
Jan .-F e b . Y Y 6 01 08% 96% 98% 12 ‘4 22 Y
F eb .-M ch 6 02 09 % 97 99% 13%  23
M ch .-A p r 6 03 10% 98 00% 14 % j24

BREADSTUFFS.
Friday, M ay 24 1907.

Prices for wheat flour have risen sharply during the week. 
The principal factors in the rise have been the advance in 
wheat and the unfavorable tenor of the wheat-crop reports. 
The effect of the advance in prices has been to intensify the 
dulness of the market. Buyers have refused to follow the 
advance. There has been some re-selling by recent buyers 
at about forty cents under the prices asked by millers. Mills 
in some cases have refused to consign flour to this market 
at the ruling quotations. At the principal milling centres 
o f the Northwest trade has been at a standstill so far as new 
business has been concerned, but liberal withdrawals on old 
orders have enabled the mills to continue in operation. Rye 
flour has been dull but stronger. Corn meal has been quiet 
and steady.

Wheat shows some decline for the wreek under the weight 
o f realizing as much as anything else, though beneficial rains 
o f late in Kansas, Nebraska, the West and the Northwest 
generally have also had a very noticeable effect. In the 
main, however, the crop news has been unfavorable, and 
one Minneapolis estimate of the winter-wheat crop is only 
325,000,000 bushels against a total last year of 492,000,000 
bushels. It is understood that Northwestern operators 
short of the market recently covered and went “ long”  be
cause of the conviction that the winter-wheat outlook had 
become really unfavorable. Reports of damage have un
doubtedly been exaggerated, especially from Kansas, but 
some injury appears to have been done by drought, cold 
weather and insects in that State, and also in Nebraska. 
Some very favorable reports, however, have been received 
from parts of Kansas and Nebraska as well as from Indiana, 
Illinois and Ohio.

D A IL Y  C L O S IN G  P R IC E S  O F W H E A T  F U T U R E S  IN  N EW  Y O R K .
Sat. M on . Tues. W ed. Thurs. F ri.

N o. 2 red w in te r . .......... .1 .0 1 %  1 .02%  1 .0 5 %  1.06 1.04 1.04
M ay delivery  in e lev a tor .1 .0 3 %  1.04 1 .07%  1 .0 7 %  1.05 1.04 % 
Ju ly  delivery  in elevator. 1.04 % 1.0414  1 .07%  1.08 1.06 1.05 74 
S ep t. d eliv ery  in e leva torl .04 % 1 .0 4 %  1 .07%  1.08 1.06 1.03

D A IL Y  C L O S IN G  P R IC E S  O F  W H E A T  F U T U R E S  IN  C H IC A G O .
Sat. M on . Tues. W ed. Thurs. F ri.

M ay delivery  in e le v a to r____ 94 95 % 99 % 1.00 i/7 !x 97 X
July  delivery  in e levator — 96J-4 97%  1.01 % 1.01 V, 09 '4 99 4  
Sept. delivery  in e lev a tor— 97 % » » %  1.03 % 1 .0 3 %  1.00 H 1 .0 0 >5

Favorable progress has also been made with spring-wheat 
seeding at the Northwest, where the weather has been milder 
as well as rainy. Meantime, however, there has been a 
large speculation, encouraged in no small degree by the 
strong tone of the European markets. They have felt the 
effects not only of the American news but also of bad crop 
reports from the Danubian section and parts of Russia. 
Buda Pesth in two days advanced equal to 8 cents per 
bushel, largely, it appears, because o f such reports. Some 
of the reports from Germany have also been unfavorable. 
On the other hand, from India favorable advices have been 
received and the weather is good in Argentina for field work. 
With reasonably good conditions from now on the North
western wheat States of this country, it is felt, may yet 
raise a large crop. At any rats, what writh better weather 
everywhere throughout the West and somewhat more favor
able crop reports in some cases, not to speak of heavy 
liquidation to secure profits both here and at the West, 
prices have declined somewhat. To-day the tone was some
what weaker owing to renewed rains at the West and North
west and further realizing of profits.

Indian corn futures advanced early in the week owing to 
the rise in wheat and continued unseasonably cold weather 
at the West. Commission houses have been active buyers 
at Chicago, the speculation there having broadened out con
siderably. Leading bulls have given support and shorts 
have covered freely at times. The smallness of contract 
stocks at Chicago has discouraged short selling. The re
ceipts have been light. Of late, however, prices have 
shown a reactionary tendency owing to a setback in wheat 
and liquidation. Better progress has been made in planting 
within the last few days and a considerable increase in the 
receipts is expected shortly. To-day prices were easier on 
liquidation and better weather and crop reports.

D A IL Y  C L O S IN G  P R IC E S  O F NO. 2 M IX E D  C O R N  IN  N EW  Y O R K .
Sat. M on . Tues. W ed. Thurs. F r i .

Cash co rn .................... ................................. 62 63 63 63%  63)4  63
M ay delivery  In e lev a tor .......................62 62 63 % 63 % 63 63
Ju ly  delivery  in e lev a tor____________ 61 %  61 % 6 2 %  62 % 61 60%

D A IL Y  C L O S IN G  P R IC E S  O F C O R N  F U T U R E S  IN  C H IC A G O .
Sat. M on . Tues. W ed. Thurs. F ri.

M ay delivery  In e lev a tor____________ 53 % 54 5 5 %  5 5 %  5 3 %  54
July delivery  in e lev a tor ........ ..............52%  5 3 %  54%  54 5 3-2 52 %
Septem ber delivery  in e le v a to r_____ 53 53 %  54%  54 %  52%  53 34

Oats for future delivery in the Western mafket advanced 
for a time owing to unfavorable weather and crop re
ports and active buying. The weather has been too cold 
in some sections and too dry in others. Insects are said to 
have caused serious injury in important States. Large 
Chicago interests have supported and bid up the market and 
there has been considerable buying by commission houses 
and shorts. The cash market at the West has been firm 
with a good shippping demand. Receipts have been light. 
On the rise, however, heavy realizing occurred, and this, 
with the decline in wheat, caused a reaction. To-day prices 
were irregular, but in the main the tone was firm on bad 
crop reports, covering of shorts and bull support.

D A IL Y  C L O S IN G  P R IC E S  O F O A T S  IN  N EW  Y O R K .
S et. M on . Tues. W ed. Thurs. F r i .

M ixed , 26-to 32 l b s . ..................  48 48 % 49 49 49 49 %
W hite  c lipped , 36 to  38 lbs.49-52 5 0 % -5 2 %  51 J* 53%  52-54 52 54 5 1 -5 3 14

D A IL Y  C L O S IN G  P R IC E S  O F N O . 2 M IX E D  O A T S  IN  C H IC A G O .
Sat. M on . Tues. W ed. Thurs. F ri.

M ay delivery  in e le v a to r . .................... 46 4  47 48 47 t 47 % 47%
July  delivery  in e leva tor____________ 46*4 46%  47 % 47 % 47 47%
S eptem ber delivery  In e lev a tor______38 4  39 % 41 % 41 39 % 39 %

The following are closing quotations:
F L O U R .

Low  grades.........................J3 35 @ J3 701 Kansas stra igh ts...........  S i 85 '-.$5 00
S econd clears....................  3 00 3 25 Kansas clears ........ ...........  ;i 85 w; 4 ;5
C lear:? ................................... 4 0 0 ®  4 70 I Blended patents................5 .10 a  6 20
S traights________________  4 50 @  <i 75 I Rye flour. ......................... 4 00 c •» 75
Patent, sp r in g_________ 5 -"'5 OJ) 6 25 | Buckw heat f lo u r ................ N om in a l.
P a ten t, w in t e r . . .............  4 90 ®  5 25|G raham  f lo u r . .................. N om inal.
K ansas p aten ts................ ....................... IC o rn m e a l______ _________3 1 5 ®  3 25

G R A IN '.
W h eat, per bu sh .—  c. I Corn, per bush .—  c.

N. D ulu th , N o. 1 ___________1 H % 1  N o. 2 m ix e d ____________  f .o .b  63
N. D uluth , N o. 2 ____ f .o .b . l  12%  N o. 2 yellow , n ew ______ f .o .b .61
R ed w inter. N o. 2 . .  f .o .b . l  04 N o. 2 w hite, n ew ______ f .o .b .64
Hard "  “  - -  f .o .b . l  0 8 %  | R y e . per bush .—

O ats— per bushel—  i N o. 2 W estern __________ 8 2 @ 8 4
N o. 2 w h ite ..... .............. 50 Vi 3 5 1  ’4  I State and Jersey _________N om inal.
N o. 2 m ixed ___________  49 % [ B arley— W e s te rn ________ N om inal.
N o. 2 w hite, c l ip p e d ..  5 1 @ 5 3 % j  F e e d in g ._______________ N om inal.

GOVERNMENT W E E K L Y  W EA TH ER R E PO R T.— 
Mr. Jam::s Berry, Chief of the Climate and Crop Div's on of 
the United States Weather Bureau, made p ;blic on Tuesday 
the telrg'aphic reports on the weather in the variovs States 
for the week ending May 20, summarizing them as follows:

A lthough there w as a w ell-m arked deficiency  In the m ean tem perature 
In the central valleys and Southern States during the w eek endlnir May 20 
1907, as com p  a ed w ith  the norm al, the conditions were more favorable  
than In any w eek since April 1. In New i ngland, the M iddle A tlantic 
States, low er Lake region and on the North Pacific Coast the w eek aver
aged w a-m er than usual and was generally favorable . L ight to  heavy 
f osts occurred In the Lake region and central valleys, and light frosts as 
far south as Arkansas, Tennessee and the interior o f  the M iddle A tlantic  
States. M inim um  tem peratures m uch below  freezing occurred throughout 
the cent al and northern R o ck y  M ountain districts, the u p p -r  Missouri 
Vail ;y and over  the northern portion s o f the upper Mississippi Vail ’.v ^nd 
upper Lake regions. Portions o f  the central and low er Mississippi V alley 
and East G ulf States have suffered from  excessive rain , while droughty
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conditions exist in Western Texas and portions of the central Missouri 
Valley. A light fall of snow occurred in the lower Missouri Valley on the 
14th. There was much cloudiness over the northeastern Rocky Mountain 
elope and in the central Missouri Valley. Throughout the Atlantic Coast 
and Gulf districts the sunshine was generally above the average.

EX PO RTS OF BREADSTUFFS, PROVISIONS, COT
TON AND PETROLEUM .— The exports of these articles 
during the month o» April, and the ten months, for the past 
three yeais have been as follows:

Ex-ports
pom

Quantities. 
Wheat,-bush. 
Flour__ bbls.
- ‘-aj

Wheat a bush.
Corn__ bush.
t-,f- 1
• Total bush .

[3»"J Values. 
Wheat* flour. 
Corn & meal-

.............I.....  ~  ... j ...  "■ ....f  ........ ..1 " ............
4,486,984 65,828,482 2,249.278 32,032,309: 49,431 
1,410,623; 12,535,957 1,034.216 11,747,462, 738,969

1,258,866
7.283,530

10,834,787122,240,289 6,903,250 84,895,888i 3,374,791 
9,545,646 69,876,489; 8,911,901 109,740,871:12,240,201

37,034,751
77,657,770

20,380,4331192,116,77815,815,151 194.636,759il5,614,992 114,692,527

9,306,9011100,885.531 6,056,754 76,421,419; 3,377,200; 37,063,248 
5,225,141- 38,328,654; 4,809,626 58,915,742 6,671,857; 42,008,948

12,044 155,945! 113,469 694,871 _____  1,124
153,706; 2,466,033 1,661.839 15,414,975 472,882 2,320,421 

3,100! 4,068,534 438,606 7,901,546, 299,625- 5,116,730
Oats & meaL 
Barley_____
Breadstufis _.
►-aProvisions__
Cattle & hogs.
Cotton..........
Petroleum,&c.

Total value.

14,700,892! 145,904,697
14,711,015! 150,602,044 
3,152,612 27,926,897 

35,946,384 449,176,605 
7,038,995 68,021,721

13.079,594 159,348,553 10,821,5641 86,510,466
16,366,772! 160,691,76514,130,090-126,184,154 
3,831,903; 33,719,153: 3,489,071, 34,279,660 

31,779,455 365,721,611 23,928,794,329,359,686 
6,791,705 67,370,545: 6,765,649 64,763,285

75,549,898 839,631,964 71.849,429 786,851,027*59,135,168;641,097,351

a includuiK flour reduced to bushels.
Note.—All the above figures are based on the monthly preliminary retur.is issued 

by the Bureau of Statistics, and cover about 97% of the total exports.
The aggregate exports from the United States of wheat 

and wheat flour, expressed in bushels, for the nine months 
from July 1 to April 30 inclusive, have been as follows for 
four years:

WHEAT EXPORTS FROM JULY 1 TO APRIL 30.
1906-07. 1905-06. 1904-05.

Wheat, bushels....................  65,828.482 32,032,309 4,258,866
Flour, reduced to bushels___  50,411,807 52.863.579 32,775.885

1903-04. 
42,050.864 
03.296,841

Total bushels............. ....122,240,289 84,895,888 37,034,751 111,947,705
For other tables usually given here, see page 1220.

T H E  D R Y  G O O D S  T R A D E .
New York, Friday Night, M ay 24 1907.

There has been some improvement in the volume of de
mand coming forward in the wholesale; markets th:s week. 
Orders have been more numerous and of eiiveisified char
acter. but mainly for limited quantities to meet filling-in 
requirements. This would indicate that in spite of the un
favorable weather, and the character of the reports coming 
in from retailers, distribution to consumers ;s gradually 
expanding. In the cotton goods division the general tone 
continues decidedly strong, the extremely well-sold up con
dition in the goods market being backed up by further ap
preciation in the price of raw material and the extremely 
unfavorable reports circulating concerning cotton-crop 
prospects. Manufacturers are mov.ag very cautiously, anei 
in some directions have turned down orders coming to hand 
on prevailing price levels for forward delivery. There 
have been further occasiona: advances during the week, and 
others are looked for in the near future. Conditions in the 
woolen goods division are irregular; some increase in business 
doing has been reported, bi t the aggregate trade continues 
quite moderate. Complaints concerning collections are 
heard arounel the market, but do not appear to be any more 
numerous than they have been for some little time back. 
An improvement in the weather, increasing retail distribu
tion, is expected to bring about greater celerity and regu
larity in this connection.

DOMESTIC COTTON GOODS.— The exports of cotton 
gooels from this port for the week ending May IS were 1,835 
package s, valueel at $109,623, the>ir destination being to the 
points specified in the table below:

------- 1907----------------------1906-------
Since Since

New York to May 18—  Week. Jan. 1. Week. J an . 1.
Great Britain ......................................... 4 939 4 533
Other European_______________________ 47 508 2 616
China.................................................................. .. 8,949 ________  50,429
India_____________ ___________________ 25 4,429 ________  3,758
Arabia_____________________________ 805 18,753 ________  13,827
A frica .......................- ................................ 50 3,577 80 3 ! 651
West Indies............................................... 237 9,479 413 8,873
Mexico_______________________________  45 954 43 869
Central America----------------------------------  273 6,295 471 6,366
South America________ _____ __________ 303 18,847 548 22400
Other countries......................................... 46 13,671 575 6,470

Total.......................................................1,835 86,401 2.136 117,492
The value of these New York exports since Jan. 1 has been 

$5,492,032 in 1907, against $6,608,257 in 1906.
Heavy brown sheetings and drills have been firm in price, 

although there is still a marked absence of demand for ex
port. Stocks are not showing any increase, many mills 
having diverted their machinery from the heavy fabrics to 
lighter weights, for which there is a greater outlet. Manu
facturers of some of these lighter-weight sheetings are de
clining to accept orders at pr< s nt prices. Further advances 
are noted this week in bleached cottons, including low-grade 
bleached in narrow widths as well as higher qualities. Ad
vance's are also recorded of about 5%  in several lines of

lower-price staple prints, and a further rise in standard 
grades is generally expected within the next few weeks. 
Ginghams of all descriptions are very firmly held in face of 
a steady demand. Plain and fancy white goods are, with 
few exceptions, heavily under contract, with an upward ten- 
elency in price. Denims and tickings move out in con
siderable quantities on previous orders, but the current 
demand is moderate, only. Other coarse, coloreel cottons 
are quiet but firm. Cotton flannels, domets and other 
napped fabrics are without material change. Regular print 
cloths are without business; nominally 4 9-16 cts. to 4̂ -g 
cts. Narrow odds are against buyers, and in thesj and 
plain wide goods for converting purposes, orders have been 
placed for elelivery well into 1908.

WOOLEN GOODS.— In men’s wear woolens and wors
teds, the demand coming forward this week showed some 
improvement, but it has been quite unevenly distributed 
and hardly of benefit to the general situation, lines already 
well sold up drawing the bulk of the orders. No declines 
have been openly quoted, but there are sailers with whom 
business can be done at a recession from recent quotations. 
Warmer weather, it is believed, would be followed by a 
material expansion in buying in the primary market and 
cause much greater interest than has hitherto been shown 
in the new lines opening up for spring. The price situation 
so far as the latter are concerned is still quite indefinite, and 
agents under prevailing conditions show no disposition to 
throw any tangible l ght upon it. Meanwhile the spring 
business is quite backward, but the majority of sellers now 
have their samples in such shape that they could at once 
take aelvantage of any change in the disposition of buyers. 
It is expected that woolen mixture’s and unfinished worsteds 
will prove popular when the spring business really develops. 
Business in woolen and worsted dress goods is irregular, 
broadcloths are selling fairly well, as are panamas, while 
fancy woolens are attracting a fair share of ordeis. On the 
whole, however, the week’s business has not been of a satis
factory character in volume, nor have prices in all lines been 
uniformly maintained. Carpets are selling well at fully 
opening prices.

FOREIGN D R Y  GOODS.— The demand for imported 
woolen and worsted dre ss gooeis has been of moderate extent 
and without feature of prominence. New lines for next 
s ason are being added to, and under better weather con
ditions a broadening of demand is expected. Silks and rib
bons are generally firm with fully an average business pass
ing. There has been no augmentation of stocks of linens, 
and business continues restricted by  absence of ready sup
plies; the tone is strong throughout. Full prices a -e realized 
on burlaps, with the demand still keeping supply short.
Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods 
at this port for the week ending May 18 1907 and since 
Jan. 1’ 1907, and for the corresponding periods of last year,
are as follows:

IM
PORTS 

EN
TERED 

FOR 
CON

SU
M

PTION
 

FOR 
THE 

W
EEK AND 

SINCE 
JAN

. 1 
1907 

AND 
1906.

W
eek 

Ending 
W

eek 
E

nding
M

ay 
18 

1907. 
Since 

Jan. 1 
1907. 

M
ay 

19 
1906. Since 

Jan. 1 
1906.

Pkgs. 
Value. 

Pkgs. 
Value. 

Pkgs. 
Value. Pkgs. 

V
alue.

M
anufactures of— 

$ 
$ 

$ 
$

W
ool___________________________ 

625 
174,915 19,048 5,606,577 

497 
138,086 18,425 

5,821,956
C

otton _______________ 
3,406 

976,611 68,190 
22,248,332 

2,855 
784,117 63,864 

20,025,501
S

ilk ______ 
1,829 

990,466 37,135 
20,553,806 

1,278 
632,101 29,876 

15,999,063
Flax______ 

1,931 
422,590 39,535 

8,466,107 
1,684 

234,157 39,928 
7,970,114

M
iscellaneous 

_______ 
3,637 

169,049 81,416 
6,686,880 

2,478 
183,362 66,743 

5,293,280
T

otal________________.11,428 
2,733,631 

245,324 
63,561,702 

8,792 
1,971,823 218,836 

54,909,914
W

AREH
O

U
SE 

W
ITH

D
RAW

ALS 
TH

ROW
N

 
UPON 

THE 
M

A
R

K
E

T.
M

anufactures of—
W

ool________________ 
235 

66,544 
6,080 

1,853,193 
271 

77,604 5,624 
1,761,756

C
otton____ 

633 
198,533 14,183 

4,486,796 
426 

123,356 11,424 
3,428,679

S
ilk______ 

152 
86,638 4,760 

2,862,471 
172 

95,927 5,079 
3,089,305

F
lax.________________ 

428 
108,911 9,947 

2,288,813 
355 

85,337 7,176 
1,521,072

M
iscellaneous 

_______ 
2,558 

64,301 64,269 
1,769,964 

8,212 
53,269 131,503 

1,181,548
Total w

ithdraw
n____

 
4,006 

524,927 99,239 
13,261,237 

9,436 
435,493 

160,806 10,982,360
Entered 

for 
consum

ption..11,428 
2,733,631 

245,324 
63,561,702 

8,792 
1,971,823 218,836 

54,909,914
Total 

m
arketed 

____
15,434 

3,258,558 
344,563 

76,822,939 
18,228 

2,407,816 379,642 
65,892,274

IM
PORTS 

EN
TERED 

FOR W
AREH

O
U

SE 
DURING 

SAM
E 

P
E

R
IO

D
.

M
anufactures of—
W

ool________________ 
208 

76,257 5,855 
1,899,040 

429 
128,131 6,877 

2,113,537
C

otton_______________ 
892 

278,563 13,553 
4,481,994 

363 
98,367 10,394 

3,230,257
S

ilk____________________________ 
255 

126,089 4,752 2,888,312 
309 

176,916 4,895 
3,018,070

Flax_________________883 
258,857 

10,103 
2,578,835 

520 
119,113 4,068 

1,553,866
M

iscellaneous 
_______ 

1,062 
49,957 47,573 

2,146,799 
4,888 

50,174 98,777 
1,098,043

T
otal................................................. 

3,300 
789,723 81,836 13,994,980 

6,509 
572,701 

128,011 10.994,673
Entered 

for 
consum

ption.. 11,428 
2,733,631 

245,324 
63,561,702 

8,792 
1,971,823 

218,836 54,90.9,914
Total im

ports...................................14,728 
3,523,354 327,160 77,556,682 

15,301 
2,544,524 346,847 

65,904,587
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News Items.

Illinois.— Tem porary Adjournment of Legislature.—  On 
May 15 the Legislature of this State took a recess until 
Oct. 8, when action will be taken on any bills which may be 
vetoed by the Governor.

New York City.— Greater New York Charter Amended Regard
ing Interest Rate on Future Bond Issues.— The Legislature has 
passed an amendment to the city charter removing the 4%  
limit on the interest payable on New York City bonds, and 
conferring on the Sinking Fund Commissione-is the power 
to fix the rate of interest payable upon all corporate stock 
and bonds issued hereafter by the city.

By Section 1 of this amendment. Section forty-five of the 
Greater New York charter, as amended by Chapter six 
hundred and twenty-nine of the Laws of nineteen hundred 
and five, is changed so as to provide that hereafter the rate 
of interest on all bonds Issued for the construction and equip
ment of the Rapid Transit railway authorized pursuant to 
Chapter 4 of the Laws of eighteen hundred and ninety-one, 
as amended, shall be prescribed by the Board of Sinking 
Fund Commissioners.

By Section 2, Section forty-seven of the charter, as 
amended by Chapter six hundred and twenty-nine, is altered 
in like manner. This Section deals with loans that may be 
created and bonds authorized for the construction of markets, 
parks, parkways, playgrounds, boulevards and driveways; 
for the building of bridges, tunnels or waterways; also for 
the repaving of streets, repairing boats and a variety of 
other things. Interest rate on bonds issued for these pur
poses is to be fixed by the Board of Sinking Fund Commis
sioners. Under the old law bonds were issued at the rate 
prescribed in the ordinance authorizing such issues. The 
present amendment further provides that in case any bonds 
or corporate stock shall have been heretofore issued under 
authority of this Section, and to which the Board of Alder
men did not prescribe any rate of interest by ordinance, 
the rate that may have been otherwise fixed shall be the 
legal and valid rate.

By Section 3, Section one hundred and sixty-nine of the 
charter, as amended by Chapter two hundred and nine of 
the Laws of nineteen hundred and six, is made to read that the 
interest rate on all bonds issued by the city known as cor
porate stock and all other bonds of the corporation, except 
revenue bonds, shall be fixed by the Board of Sinking Fund 
Commiss'oners. Under the old law these bonds and stock 
were issued at a rate not to exceed 4%  interest, payable 
annually.

By Section 4, Section one hundred and seventy-four of 
the charter, as amended by Chapter seventy of the Laws 
of niiieteen hundred and five, is altered to read that the 
rate of interest on all bonds issued for the purpose of meet
ing any damages awarded any person or persons for the 
opening of streets, pa"ks,&c., or to acquire title to land 
for bridgr sand tunnels shall be fixed by the Board of Sinking 
Fund Commiss'oners. Under the old law all bonds iss led 
in accordance with this Act were put out at not exceeding 
4%  interest, payable annually.

By Section 5, Section one hundred and eighty-one of the 
charter, as re-enacted and amended by Chapter four hundred 
and sixty-six of the Laws of nineteen hundred and one; is 
amended so that the rate of interest on all assessment bonds 
issued on account of regulating and paving streets, and 
authorized by the Board of Estimate and Apportionment , 
shall be prescribed by the Board of Sinking Fund Com
missioners. Under the old law these bonds were issued at 
a rate not to exceed 4%  interest, payable annually.

By Section 6, a comprehensive addition is made to Sec
tion two hundred and five of the charter, as amended by 
Chapter six hundred and fifty-nine. This addition provides 
that “ the rate of interest on all corporate stock, bonds or 
other obligations for the payment of money of whatsoever 
kind or description issued by the City of New York, except 
revenue bonds, shall be prescribed by the Commissioners 
of the Sinking Fund.”

It  would thus ssem that the 4%  limit as to the rate of 
interest for New York City bonds has been completely 
eradicated.

Chapter Four of Rapid Transit Railway’s Law Amended.—  
The Legislature has also pass 'd an amendment to Chapter 
4 of the Laws of 1891, in relation to the powers of the Board 
of Commissioners of the Sinking Fund to prescribe the rate 
of interest on bonds iss led for the construction of rapid 
transit railways, s bways, tunnels, &c. By Section 1 of 
this amendment, Section thirty-seven of Chapter four of the 
Laws of eighteen hundred and ninety-one now confers upon 
the Board of Sinking Fund Commissioners, or if there be 
no such Board, any local authority directed to issue bonds, 
discretion to fix the interest rate on future bonds put out 
for the purpose of construction, at public expens?, of any 
railways, tunnels, subways, &c. Under the old law the 
Board of Estimate and Apportionment had authority to 
issue such bonds, and at a rate not to exceed 4%  annually. 

Both the above bills are before the Mayor.
New York State.— Tax Law Relative to Investments in State 

Bonds by Savings Banks, Trust Companies and Insurance 
Companies Amended.— The Senate has passed an amend
ment to the Tax Law relative to investments in State bonds

by savings banks, trust companies and insurance companies. 
This bill adds a new Section (Section 187-c) to the general laws, 
and provides that every corporation, company or association 
required by Section 187, 187-a or 187-b of Chapter nine 
hundred and eight to pay to the State an annual tax equal 
to a percentage of its gross premiums, capital stock, surplus, 
undivided profits or undivided earnings for the privilege of 
excerc's ng its corporate franchise, or carrying on its bv s ness 
in such co porate or organized capacity, which shall own any 
State bonds, shall have credited to it annually an amount 
equal to 1%  of the par value of such bonds bearing interest 
at a rate not exceeding 3%  annually, and owned and held 
in the name of such corporation, company or association.

The text of this bill will be found elsewhere among the 
“ Items about Banks, Bankers, and Trust Companies”  on a 
preceding page. In effect this measure would raise the rate 
of interest, as far as concerns the institutions to which it re 
lates, one per cent and its object is to find a market for the 
3%  canal bonds of the State.

Rond Calls and Redemptions.
Bolivar School District, Polk County, Mo.— Bond Call.—  

This district will redeem June 1 $2,000 5%  bonds numbered
7 to 10 inclusive. Denomination $500. Date May 1G 1898 
Payment will be made at the National Bank of Commerce 
in St. Louis or the Polk County Bank in Bolivar.

Cole County (P. O. Jefferson City), Mo.— Bond Call.—  
Payment will be made June 1 at the County Treasurer’s- 
office of $2,500 4%  bonds dated June 1 1896 and numbered 
13 to 17 inclusive. Denomination $500.

Denver, Colo.— Bond Catt.— W . J. Fine, City Treasurer, 
calls the following bonds for payment May 31:

Storm  Sewer Bonds—
Sub D istrict N o. 11 o f  the C apitol H ill Storm  Sew er D istrict N o . 1 , 

B on d N o. 14.
Sub D istrict N o . 17 o f  the C ap ito l H ill S torm  Sew er D istrict  N o . 1 

B on d N o. 5.
Sub D istrict N o. 24 o f  th e  C apitol H ill Storm  Sew er D istrict N o . 1. 

B on d  N o. 16.
South  Capitol H ill Storm  Sew er, B on ds N os. 4 to  15 inclusive .
T h irteenth  Street S torm  Sew er, B on d  N o . 4 .

Sanitary Sewer Bonds—
H ighlands Special San itary Sew er D istrict N o . 8, B on d  N o . 7 .
N orth  D enver San itary Sew er D istrict N o . 5 , B ond N o. 15.
South  Side San itary Sew er D istrict N o . 3, B on d  N o. 13.

Sidewalk. Bonds.
East C apitol Hill S idew alk D istrict N o . 1, B on d  N o . 8.
M ount View  Sidew alk D istrict , B on d  N o . 5.
Sidew alk D istrict N o . 8, B on d N o. 19.
Sidew alk D istrict N o. 9, B on d  N o. 16.
Sidew alk D istrictN o. 10, B on ds N os. 39 to  41 in clu sive .
S idew alk D istrict N o . 12, B on d N o . 13.
South B roadw ay Sidew alk D istr ic t  N o . 1, B on ds N os. 22 and 23.
South  B road w ay Sidew alk D istrict N o . 2 , B on d  N o . 14.

Im provement Bonds—
C apitol Hill Im provem en t D istrict N o. 1, B on ds N os. 116 to  121 Inclusive. 
C apitol H ill Im provem en t D istrict N o . 2, B on ds N os. 77 to  80 inclusive. 
C apitol Hill Im provem en t D istrict N o. 3, B on ds Noa. 80 to  82 inclusive. 
C apitol H ill Im provem en t D istrict N o. 4 , B ond N o. 63.
East Capitol H ill Im provem en t D istrict N o . 1, B onds N os. 45 and 46.
East C olfax A venue Im provem en t D istrict  N o . 1, B on ds N os. 20 to  23 in 

clusive.
East D enver Im provem en t D istrict N o . 1, B on ds N os. 67 and 68.
H igh and R a ce  streets Im provem en t D istrict  N o. 1, B on ds N os. 20 and 21. 
H ighlands Im provem en t D istrict N o. 1, B ond N o. 24.
M ount V iew  Im provem en t D istrict N o. 1, B on ds N os. 22 to  26 inclusive . 
South B roadw ay Im provem en t D istrict N o . 1. B on ds N os. 49 to  61 in c lu s iv e  

P aving Bonds.
A lley  P a v in g  D istrict N o . 2, B on d N o. 20.
A lley  P a v in g  D istrict N o. 4 , B ond N o. 11.
A lley  P a vin g  D istrict N o . 5, B on ds N os. 6 to  8 inclusive.
C ham pa Street P a v in g  D istrict N o. 1, B ond N o. 67.
C olfax  A venue P a v in g  D istrict N o . 2, B ond N o. 19.
i ighth  A venue P a v in g  D istrict N o. 1, B ond N o. 37.
W elton  Street P a v in g  D istrict N o . 1, B on d  N o . 21.

Surfacing Bonds.
S urfacing D istrict N o . 2, B on d  N o . 33.
S urfacing D istrict N o . 3 , B on ds N os. 23 an d  24.

Viaduct B onds.
Fourteenth  Street V ia d u ct D istrict B on ds N os. 751 to  759 inclusive .

Park Bonds.
H ighlands Park D istrict B on ds N os. 139 to  155 in clu sive .

Electric-Light Bonds.
G lobeville E lectric-L igh t B on ds, dated  M ay 1 18 97, B on ds N os. 1 to  9 In

clu sive.
No Bonds Offered for Redemption.— We are advised that none 

of the $40,000 funding bonds of the series of 1905, tenders 
of which were asked for up to April 30 (V. 84, p .  1010), were 
offered to the city.

Gallatin School District, Daviess County, Mo.— Bond Call. 
Call is made for payment June 1 at the Boatmen’s Bank in 
St. Louis of 5%  bonds Nos. 10 and 11. Denomination $500. 
Date July 1 1889.

Plattsburg School District, Clinton County, Mo.— Bond 
Call.— Call was made for payment May 16 at the First Na
tional Bank of Chicago of bonds Nos. 13, 14 and 15 for $500 
each. Securities are dated May 15 1899.

Scotland County (P. O. Memphis), Mo.— Bond Call.— Pay
ment will be made June 1 at the Mississippi Valley Trust Co. 
in St. Louis of 43^% bonds numbered 72 to 87 inclusive. 
Date of bonds May 24 1897.

Taney County (Mo.) School District No. 41.— Bond Call.—  
On June 1 payment will be made at the Taney County Bank 
in Forsythe of 6%  bonds numbered 1 and 2 and dated 
June 1 1901.

Bond Proposals and Negotiations this week
ave been as follows:
Acquackanonk Township School District (P. O. Clifton), 

Passaic County, N. J.— Bond Sale.— On April 30 an issue 
of $25,400 4 j^ %  school bonds was awarded to O ’Connor &
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Kahler of New York City at par. Date May 1 1907. Inter
est semi-annual. Maturity on May 1 as follows: $1,000 in 
each of the years 1912 and 1913, $500 in 1914, $1,000 yearly 
from 1915 to 1917 inclusive, $1,000 in 1923, $1,000 in 1924, 
$1,500 in 1925, $1,000 yearly from 1926 to 1930 inclusive, 
$2,000 yearly from 1931 to 1935 inclusive and $1,400 in 1936.

Alhambra, Los Angeles County, Cal.— Bond Offering.—  
Proposals will be received until 8 p . m .  June 4 by A. A. Clapp, 
City Clerk, for $68,500 4 ^ %  gold coupon bonds. Author
ity, election held April 27 1907. Denomination $500. Date 
July 1 1907. Interest semi-annually at the Alhambra Bank. 
Certified check for 5%  of .bonds bid for, payable to N. W. 
Thompson, is required. Bonds are tax exempt. Assessed 
valuation 1906, $1,497,000.

Allegheny, Allegheny County, Pa.— Bond Offering.— Pro
posals will be received until 3 p . m .  May 30 by James Brown, 
City Comptroller, for the following bonds:
SI ,000,000 4 %  registered reservoir and w ater-m ain  bond s. M aturity 

$33,000 yearly  on  M ay 1 from  1908 to  1927 Inclusive and 
$34,000 yearly  on M ay 1 from  1928 to  1937 Inclusive.

250 ,000 4 %  cou pon  street-im provem en t funding bond s. These securi
ties are part o f  an Issue o f  $400,000 b on d s, o f  w hich  $150,000 
w ill be taken by the sinking fu n d . M aturity  M ay 1 1937.

Denomination $100 or multiples thereof. Date May 1
1907 Interest semi-annually at the Comptroller's office, or 
by  check to the registered holder. Bonds are exempt from 
all taxation in the State of Pennsylvania. Certified check 
on  a national bank for 5%  of the bonds bid for, payable to 
the City Treasurer, is required. Purchaser to pay accrued 
interest.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Arlington School District No. 24 (P. O. Arlington), 
Washington County, Neb.— Bond Offering.— Proposals will 
be received until 8 p . m .  June 3 by F. H. Heuermann, School 
District Director, for $15,000 5%  coupon school-building 
bonds. Authority Section 15, Chapter 79, Laws 1905. 
Denomination $500. Date Feb. 1 1907. Interest semi
annually in Arlington. Maturity Feb. 1 1917. Bids must 
be made on blank forms furnished by  the district and accom
panied by a certified check for 3%  of bonds bid for, payable 
to Fred. Echtenkamp, District Treasurer. Official circular 
states that the district has never defaulted in its principal or 
interest, and that there is no controversy pending or threat
ened. Bonded debt, this issue.

Asbury Park, Monmouth County, N. J.— Bonds Voted.—  
Reports state that the electors of this city recently voted in 
favor of propositions to issue $150,000 bonds for beach im
provement and $75,000 bonds for construction of sewers.

Athens, Athens County, Ohio.— Bond Sale.— On May 20 
the $4,000 5%  5-year (average) coupon Cemetery Street 
assessment bonds described in V. 84, p. 1010, were awarded 
to the Somerset Bank of Somerset at 103.36 and accrued 
interest— a basis of about 4.247% . Following are the bids:
S om erset B ank, S o m e rse t ..$4 ,1 3 4  40|N ew  First N ational B ank,
H ayden , M iller & C o . , C lev. 4 ,103 5 0 1 C o lu m b u s________________ $4,046 40
W . R . T od d  & C o ., C ln cin . 4,080 00|S. A . K ean , C h icago_______  4 ,020 00

Bakersfield, Kern County, Cal.— Bond Offering.— Propos
als will be received until 5 p. m. June 3 by A. T. Lightner, 
City Clerk, for the $120,000 4*/£% gold main and outfall- 
sewer-system-construction bonds voted on March 25 1907. 
Authority an Act of the Legislature passed Feb. 25 1901. 
Denomination $1,000. Date May 1 1907. Interest semi
annual. Maturity $3,000 yearly on May 1 from 1908 to 
1947 inclusive. Certified check for 10% of bid, payable to 
the President of the Board of Trustees, is required. Official 
circular states there is no litigation pending affecting the 
validity of this issue, the boundaries of the municipality or 
the title of any city official to his office; also that principal 
and interest on all previous issues have always been paid 
promptly and none of said issues have ever been contested 
in the courts.

Barberton, Summit County, Ohio.— Bond Sale.— On May
20 the $9,774.67 Sewer District No. 2 assessment and the 
$9,781.39 Sewer District No. 1 5%  bonds described in V. 84, 
p. 1066, were awarded to the Cleveland Trust Co. of Cleve
land at 103.709 and acrcued interest. Following are the 
bids:
C leveland T r. C o ., C le v e . .$20 ,281  581 D en ison *  Farsnw orth,C Ie.$20,100 06 
Seasongood & M ayer, C In. 20,171 061 H ayden , Miller & C o.,C lev. 20,093 06 
S ecur. S. B . & T r. C o ., Cln 20,164 06|New First N at. B k .,C olu m  19,979 06 
O tis & H ou gh , C leveland- 20,150 061 W . J . H ayes & Sons, C le v . 19,729 00 
M acD onald ,M cC oy& C o.,C h 20,147 0 6 1

Berlin, Ont.— Bond Sale.— This town, according to local 
papers, has awarded an issue of $83,200 4 ^ %  street-railway- 
purchase bonds to Aemilius Jarvis & Co. of Toronto.

Binghamton, Broome County, N. Y .— Bond Offering.—  
Proposals will be received until 8 p. m. June 3 by D. C. 
Herrick, City Clerk, for $55,000 4%  registered Robinson 
Street school-house bonds. Authority Section 23, Title X I  
of the City Charter (Chapter 214, Laws 1888) as amended 
by Chapter 673, Laws 1901, Title 14 of the City Charter and 
Chapter 594, Laws 1906. Denomination $5,000. Date 
July 1 1907. Interest Feb. 1 and Aug. 1 at the City Treas
urer’s office. Maturity $10,000 yearly on Aug. 1 from 1912 
to 1916 inclusive and $5,000 on Aug. 1 1917. Certified 
check, cash or New York draft for $2,750, pajrable to the 
City Clerk, is required. Official circular states there is no 
litigation pending or threatened affecting this issue and that

there has never been any default in the payment of principal 
or interest. Accrued interest, if any, to be paid by pur
chaser.

Bonesteel, Gregory County, So. Dak.— Bond Offering.—  
Proposals will be received until 7 p. m. June 3 by M. P. 
Dowling, Town Clerk, for $13,000 5%  coupon water-works 
bonds. Authority Sections 2732, 2733 and 2734, Political 
Code. Denomination $1,000. Interest payable at place 
designated by purchaser. Maturity 20 years, subject to call 
after 10 years. Certified check for 2%  of bonds bid for, 
payable to the City Treasurer, is required. Bonds are 
exempt from taxation. Bonded debt at present, $5,000. 
Assessed valuation $375,000.

Brady Township (P. O. West Unity), Williams County, 
Ohio.— Bond Sale.— On May 4 the $30,000 4*^%  coupon 
road-improvement bonds described in Y. 84, p. 951, were 
awarded to the New First National Bank of Columbus at 
103.27. Bonds are dated March 1 1907.

Brenham, Washington County, Texas.— Bonds Voted and 
Sold.— The election held May 14 resulted in favor of the 
proposition to issue the school-building bonds mentioned in 
V. 84, p. 1011. These securities, we are informed, have been 
sold to the State.

Bronxville, Westchester County, N. Y .— Bond Offering.—  
Proposals were asked for until 8 p. m. yesterday (May 24) 
for $2,030 registered sewer-extension bonds at not exceeding 
5%  interest. Authority, Chapter 414 of the Laws of 1897. 
Denomination $500, except one bond for $530. Date July 1 
1907. Interest at the Farmers’ Loan & Trust Co. in New 
York city. Maturity $530 on Aug. 1 1907 and 500 yearly 
on July 1 from 1912 to 1914 inclusive. Purchaser to pay 
accrued interest. The result of this sale was not known to us 
at the hour of going to press.

Brownsville, Haywood County, Tenn.— Bonds Voted.—  
This city on May 17 voted in favor of a proposition to issue 
$30,000 street-improvement bonds.

Browerville, Todd County, Minn.— Bond Sale.— On May 
18 the $8,000 6%  10-year registered wrater-work bonds 
described in V. 84, p. 1195, were awarded to the First 
National Bank of Browerville, for $8,455, the price thus being 
105.687— a basis of about 5.262%.

Cadiz, Ohio.— Bonds Valid.— Bond Sale.— The proceedings 
in the suit brought to enjoin the issuance of the $10,000 
4J^% coupon street-improvement bonds offered last August 
(V. 83, p. 645) were dismissed by the Circuit Court on May
8. The bonds were awarded on May 13 to Hayden, Miller 
& Co. of Cleveland for their original bid of $10,288.

Cairo, Alexander County, 111.— Bond Sale.— This city has 
delivered $7,200 5%  paving assessment bonds to contractors 
in payment for work done. Denominations $100 and $1,000 
Date April 1907. Interest annually on July 1.

Canora School District No. 1152, Sask.— Debenture Offer
ing.— Proposals will be received at any time for $1,500 
school debentures. J. D. Robertson is Secretary and 
Treasurer of the School Board.

Canton, Madison County, Miss.— Bond Offering.— Pro
posals will be received by E. B. Harrell, City Clerk, for the 
$50,000 5%  coupon sewer bonds mentioned in V. 84, p. 951. 
Authority, Sections 3415, 3416 and 3419, Chapter 99, Code 
of 1906. Denomination $500. Date Sept. 1 1907. Inter
est semi-annually at the City Treasurers’ office. Maturity 
Sept. 1 1927, the first five bonds being subject to call after 
Sept. 1 1912. Certified check for $2,000, payable to the 
Mayor and Board of Aldermen, is required. Bonds are tax 
exempt.

Canton, Stark County, Ohio.— Bond Offering.— Proposals 
will be received until 12 m. June 17 by Armstrong Ashbrook, 
City Auditor, for the following bonds:
$8,100 5 %  Park A venue Im provem en t bon d s. D enom inations $1,000,

1,100 and $2,000. D ate June 1 1907. M aturity  yearly  on 
June 1 as follow s: $1,100 In 1908, $1,000 in 1909, $2,000 In 
1910, $2,000 In 1911 and $2,000 In 1912.

3 ,000 4 H  %  W est South Street san ltary-sew er-constructlon  b on d s. D e
nom ination  $600. D ate June 1 1907. M aturity  $600 yearly 
on  June 1 from  1908 to  1912 Inclusive.

1,800 4 14 %  N orth C leveland A v en u e Im provem en t bon d s. D enom ina
tion $360. D ate July 1 1907. M aturity  $360 yearly  on  July  1 
from  1908 to  1912 Inclusive.

2 .200 4 %  M aple A venue storm -w ater-sew er-constru ctlon  b on d s. A u th or
ity  Section  2835 o f  the R ev ised  Statutes o f  O hio. D en om in a 
tions $1,000 and $1,200. D ate June 1 1907. M aturity  June 1
1917.

1.200 4 H %  W est South  Street Im provem en t bon d s. D enom ination  $240.
D ate June 1 1907. M aturity  $240 yearly  on  June 1 from  1908 
to  1912 inclusive.

Certified check on a bank in Canton for 5%  of bonds bid 
for, payable to the City Treasurer, is required. Bids to be 
made on blank forms furnished by the City Auditor. Pur
chaser m il be required to furnish blank bonds at his own 
expense.

Carson Independent School District (P. O. Carson), Potta
wattamie County, Iowa.— Bond Sale.— On May 15 the $9,000 
5%  5-10-year (optional) school-building bonds described in 
V. 84, p. 1066, were awarded to O’Connor & Kahler of Chi
cago at 101.188— a basis of about 4.73%  to the optional 
date and about 4.849% to full maturity. Following are 
the bids.
O ’C onnor & K ahler, C h ic . .$ 9 ,1 0 7  OOlCoffln & C raw ford , C h i c . . . $9,008 67 
W ells & D ickey  C o ., M in n .. 9,092 0 0 [D a y  & H ess, Council B lufis. 9 ,000 00 
Iow a  N at. B ank, D esM oines 9,025 00] W . J . H ayes & Sons, C le v . .a 9 ,000 ,00

a Less $180 d iscount.
Bonds are dated June 1 1907. Interest semi-annual.
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Carrollton, Carroll County, Ohio.— Bonds Voted.— This 
city on May 15 authorized the issuance of $10,000 paving 
bonds by a vote of 278 to 74.

Chanute School District(P. O. Chanute), Neosho County, 
Kan.— Bond Election.— Local papers state that an election 
will be held in this district to vote on a proposition to issue 
$25,000 high-school-building, $3,000 high-school-site and 
$16,000 school-improvement bonds.

Charleston, Charleston County, So. Car.— Award Post
poned.— No award was made on May 15 of the $1,000,000 
4%  coupon refunding bonds described in V. 84, p. 706. 
Local papers state that the constitutionality of the Act of 
the Legislature exempting the bonds from all taxation is 
being tested and that the case is now before the Supreme 
Court. The bids will not be opened until a decision is 
reached.

Chatfield Township (P. O. Chatfield), Crawford County, 
Ohio.— Bond Offering,— Proposals will be received until 12 m. 
June 11 by J. H. Brown, Township Clerk, for $10,000 5%  
coupon pike-road-improvement bonds. Denomination $500. 
Date June 1 1907. Interest March 1 and Sept. 1. Cer
tified check (or cash) for $100, payable to Township Treas
urer, is required. Bonded debt, not including this issue, 
$19,000. Assessed valuation, $980,000.

Chicago, 111.— Lincoln Park District— Description of 
Bonds.— We are advised that the $500,000 4%  small-park 
bonds voted on April 2 are coupon in form and dated May 1 
1907. Denomination $1,000. Interest semi-annual. Ma
turity May 1 1927.

Cincinnati, Ohio.— Bond Offering.— Proposals will be re
ceived until 12 m ., June 17, by  W. C. Culkins, City Auditor, 
for the $17,000 3.65%  coupon market-house-repair bonds 
mentioned in V. 84, p. 1011. Authority, Section 2835, 
Revised Statutes. Denomination $500. Date April 30 1907. 
Interest semi-annually at the American Exchange National 
Bank, New York City. Maturity April 30 1927. Bonds are 
exempt from taxation. Bids must be made on printed foims 
furnished by the City Auditor and accompanied by a certified 
check for 5%  of bonds bid for, payable to W. C. Culkins, 
City Aduitor. Purchaser to pay accrued interest.

Closter School District (P. O. Closter), Bergen County,
N. J.— Bids Rejected.— The bids received on May 20 for the 
$7,000 coupon school-building-addition bonds described in 
V. 84, p. 1195, were rejected.

Cochran, Pulaski County, Ga.— Bond Offering.— Proposals 
will be received until 10 a. m. June 11 by T. D. Walker, 
Chairman Board of Commissioners, for the $15,000 6%  gold 
coupon water-works-extension bonds mentioned in V. 84, 
p. 951. Denomination $1,000. Date July 1 1907. Interest 
semi-annually at the Cochran Banking Co. of Cochran, and 
the Chase National Bank in New York City. Maturity July 1 
1937, subject to call after July 1 1912. Certified check for 
10% of bonds bid for, payable to T. D. Walker, is required. 
Bonds are exempt from city taxes. Bonded debt, not in
cluding this issue, $17,000. Assessed valuation for 1906, 
$659,857.

Columbus, Franklin County, Ohio.— Bids Rejected.— All 
bids received on May 20 for the $262,000 4%  coupon sewage- 
disposal-works bonds described in V. 84, p. 1135, were re
jected.

Conway School District (P. O. Conway), Beaver County,
Pa.— Bond Offering.— Further details are at hand relative to 
the offering on May 27 of the $15,000 5%  coupon school- 
building bonds mentioned in V. 84, p. 1196. Proposals will 
be received until 7.30 p. m. on that day. Denomination 
$500. Date June 1 1907. Maturity $500 yearly. Bonds 
are exempt from taxation. Certified check, or cash, for 
$150 is required. J. Rankin Martin of Beaver Falls is 
attorney for the School Board.

Cortland, Cortland County, N. Y .— Bond Sale.— On April 
17 an issue of $8,368 29 4 %  judgment funding bonds was 
awarded to the Cortland Savings Bank of Cortland at par. 
Date April 17 1907. Interest Jan. 1 and July 1.

Cotton Plant School District (P. O. Cotton Plant), Wood
ruff County, Ark.— Bond Sale.— This district recently dis
posed of an issue of $10,000 6%  school-building bonds at par. 
Denomination $1,000. Date Sept. 1 1906. Interest semi
annual. Maturity Sept. 1 1921, subject to call after Sept. 1 
1911.

Cuyahoga County (P. O. Cleveland) Ohio.— Note Sale.—  
On May 15 the $2,774 5%  Brecksville Road District No. 2 
improvement notes, bids for which were rejected on May 8 
(V. 84, p. 1135), were awarded to the Cleveland Trust Co. of 
Cleveland for $2,804 (101.081) and accrued interest.

Bids.— The following bids were received on May 15 for the 
$22,500 4%  coupon Parma and Brooklyn Plank Road bonds 
described in V. 84, p. 1012:
Season good& M ayer, Cin - .$ 2 2 ,6 1 9  25 [C leveland  T r. C o ., C le v e .-522 ,535  00 
O tis & H ou gh , C leveland- 22,551 0 0 1

Dayton, Ohio.— Bond Sales.— On April 1 $5,000 levee and 
embankment-repair bonds were awarded to the Sinking Fund 
at par. Denomination $1,000. Date April 1 1907. Inter
est semi-annual. Maturity $1,000 in each of the years 1909, 
1911, 1913, 1915 and 1917.

The following bonds were purchased by the SinkingFund 
on May 2:

$1,400 5 %  Tecum seh Street p av in g  assessm ent bon d s. D ate June 1 1907. 
M aturity  June 1 1908.

1,400 5 %  Cedar A ven u e p a v in g  assessm ent bon d s. D ate  June 1 1907. 
M aturity  June 1 1908.

1 .200 5 %  Clegg Street p av in g  assessm ent b on d . D ate June 1 190 7 .
M aturity  June 1 1908.

950 6 %  B each  A ven u e w iden ing b on d . D ate  M ay 1 1907. M aturity  
M ay 1 1908.

2 .200 6 %  O rchard Street im provem en t b on d s. D ate M ay 1 1907. M a
tu rity  M ay 1 1908.

500 6 %  Crothers Street Im provem ent b on d s. D ate M ay 1 1907. M a
turity  M ay 1 1908.

500 6 %  L ight Street im provem en t b on d s. D ate M ay 1 1907. M aturity  
M ay 1 1908.

250 6 %  G rant Street im p rovem en t b on d s. D ate M ay 1 1907. M a
tu rity  M ay 1 1908.

1 ,100 6 %  College Street lm p rov em en tlb on d s. D ate M ay 1 1907. M a
tu rity  M ay 1 1908.

550 5 %  F rem on t A venue A lle y  im p rovem en t b on d s. D ate  M ay 1. 
1907. M aturity M ay 1 1908.

1.000 6 %  s treet-im p rovem en t bon d s. D June 1 ' 1907. M aturity
June 1 1908.

Bond Offering.— Proposals will be received until 12 m. 
June 17 by Edward Phillips, City Auditor, for the following 
bonds:
$55,000 4 %  storm -w ater-sew er bon d s. D enom ination  $1,000. M aturity  

$25,000 on  June 1 1921 and $30,000 on  June 1 1922.
25 .000 4 %  street-im provem en t and  repair bon d s. D enom ination  $1 ,000 .

D ate June 1 1907. M aturity  June 1 1913.
22.700 5 %  B road w ay Street p av in g  assessm ent bond s. D enom ination

$1,000, ex cep t  one b on d  for  $700. M aturity  $1,700 on June 1
1908, $2,000 yearly  on  June 1 from  1909 to  1914 Inclusive, and 
$3,000 yearly  from  1915 to  1917 Inclusive.

15,300 5 %  N orth  B road w ay p avin g  assessm ent bon d s. D enom inations 
$1 ,000 , ex cep t  one b on d  fo r  $1,300. M aturity  $1,300 on  Jun e
1 1908, $1,000 yearly  on  June 1 from  1909 to  1912 Inclusive 
and $2,000 yearly  on  June 1 from  1913 to  1917 Inclusive.

14.000 5 %  w ater w orks bond s. D enom ination  $1,000. M aturity  $1,000
yearly  on  June 1 from  1908 to  1913 Inclusive and $2,000 yearly  
on  June 1 from  1914 to  1917 Inclusive.

13 ,500  5 %  G erm antow n Street p av in g  assessm ent b on d s. D en om in a tion  
$1,000, excep t one b on d  fo r  $1,500. M aturity  $1,500 on  
June 1 1908, $1,000 yearly  on  June 1 from  1909 to  1914 Inclu
sive and $2,000 yearly  on  June 1 from  1915 to  1917 inclusive.

8,000 4 %  additional w ater-course bond s. D enom ination  $1,000. D ate 
June 1 1907. M aturity  June 1 1910.

7 .200 5 %  Park Street p av in g  assessm ent b on d s. D enom ination  $1 ,000 ,
excep t one b on d  for  $1,200. M aturity  $1,200 on  June 1 1909, 
$1,000 on  June 1 1910, $1,000 yearly  on  June 1 from  1912 
to  1914 inclusive and $1,000 on  June 1 in each  o f  the year 
1916 and 1917.

6,900 5 %  E ast T h ird  .Street p av in g  assessm ent bon d s. D enom ination  
$1,000 ex cep t one b on d  for  $900. M aturity  $900 on  June 1
1909, $1,000 on  June 1 1910, $1,000 yearly  on  June 1 from  
1912 to  1914 inclusive and $1,000 on  June 1 in each o f  the 
years 1916 and 1917.

6,600 5 %  T a y lor  Street pav in g  assessm ent bon d s. D enom ination  $1,000 
ex cep t one b on d  for  $600. M aturity  $600 on  June 1 1909, 
$1,000  on  June 1 1910, $1,000 yearly  on  June 1 from  1912 to  
1914 inclusive and 1,000 on  June -1 In each  o f  the years 
1916 and 1917.

3.700 5 %  E m m ett Street p av in g  assessm ent bond s. D en om in a tion  $1 ,-
000, excep t one b on d  for  $700. M aturity  $700 on  June 1 1910 
and $1,000 on  June 1 in each  o f  the years 1912, 1915 and 1917.

The above bonds are dated June 1 1907. Interest semi
annually in New York City. Certified check for 5%  of the 
bonds bid for, drawn on a national bank and made payable 
to the City Auditor, is required.

Decatur, Macon County, 111.— Maturity of Bonds.— We 
are advised that the $125,000 4%  (not 5%  as at first repor
ted) coupon water-works-improvement bonds awarded to the 
Milliken National Bank of Decatur at par and accrued in
terest (V. 84, p. 1196)' mature $63,000 on Oct. 1 1916, $6,000 
yearly on Oct. 1 from 1917 to 1925 inclusive and $8,000 on 
Oct. 1 1926.

Delta County (P. O. Escanaba), Mich.— Bond Offering.—  
Proposals will be received until 2 p. m. June 15, by Alfred P. 
Smith, County Clerk, for $8,000 5%  poor-liouse bonds. Au
thority, Sections 2484 and 2493, Compiled Laws 1897 and a 
vote of 1069 to 742 at election held April 1 1907. Denomi
nation $1,000. Date June 1 1907. Interest annually at the 
Escanaba National Bank. Maturity $1,000 yearly on June 
1 from 1908 to 1915 inclusive. Certified check for $250, 
payable to the County Treasurer, is required. Official cir
cular states that there is no controversy or litigation pending 
or threatened affecting the corporate existence of the boun
daries of said county, or the titles of its present officials to 
their respective offices, or the validity of these bonds, and 
that the principal and interest on all its securities previously 
issued have been promptly paid at mati rlty. Bonded debt, 
this issue. Assessed valuation for 1906, as equalized 
$9,364,519.

Des Moines, Polk County, Iowa.— Bonds Valid.— Judge 
Brennan of the District Court has handed down a decision 
in favor of the city in the suit brought by Fred. Beaner to 
enjoin the issuance of the $78,000 city-hall-site bonds awar
ded on April 29 (V. 84, p. 1067 to MacDonald, McCoy <fc Co. 
of Chicago. According to the “ Des Moines Reg:ster; ’ the 
Court held that the statute providing for the bond issue was 
constitutional, the contention that the title of the bill is at 
fault being without foundation.

Dundee, Monroe County, Mich.— Bond Election.— The 
Village Council has decided to hold an election June 10 to 
submit to a vote of the people a proposition to issue $25,000 
paving bonds.

Elberton, Elbert County, Ga.— Bond Offering.— Further 
details are at hand relative to the offering on May 30 of the 
$20,000 43^% coupon street-improvement bonds mentioned 
in V. 84, p. 1196. Proposals will be received until 6 p. m. 
on that day by  W. F. Jones, City Clerk and Treasurer. 
Authority, an election held April 22 1907. Denomination 
$1,000. Date, day of sale. Interest Jan. 1 and July 1 at 
Elberton or New York. Maturity $4,000 yearly on Jan. 1 
from 1934 to 1936 inclusive and $8,000 on Jan. 1 1937.

Elmwood, Pierce County, W is.— Bonds Not Sold— Bond 
Election.— No sale was made on May 10 of the $6,000 water
works bonds described in V. 84, p. 1012. We are informed
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that the first election was not legal and that the proposition 
will again be submitted to a vote on June 3.

Enosburg Falls Graded School District (P. O. Enosburg 
Falls), Franklin County, V t .— Bond Sale.— This district on 
April 30 awarded an issue of $20,000 3%  school-building 
bonds to Olin Merrill of Enosburg Falls at par. Denomina
tion $500. Date Oct. 1 1907. Interest semi-annual.

Erie County (P. O. Buffalo), N. Y .— Bond Sale.— On May 
22 the $210,000 4%  13-27-year (serial) registered good-road 
bonds described in V. 84, p. 1135, were awarded to the 
Buffalo-German Insurance Co. and the Western Savings 
Bank, both of Buffalo, at their joint bid of 100.26— a bas.'s 
o f about 3.982% . A bid of par was also received from the 
Erie County Savings Bank of Buffalo.

Eufaula, Ind. Ter.— Bonds Voted.— An election held May 
15 resulted in favor of the proposition to issue the water- 
works-system and school-building bonds mentioned in V. 84, 
p. 952.

Eustis School District (P. O. Eustis), Frontier County, 
Neb.— Bonds Voted.— This district on March 18 authorized 
the issuance of $10,000 5%  school-building bonds. Denomi
nation $500. These bonds, we are informed, will be offered 
about June 1.

Fall River, Bristol County, Mass.— Bond Sale.— This city 
on May 23 awarded an issue of $15,000 4 %  30-year registered 
sewer bonds to the New Bedford Five Cents Savings Bank 
of New Bedford at 101.31— a basis of about 3.826% . De
nomination $1,000. Date June 1 1907. Interest semi
annually by the City Treasurer. Following are the bids:
N ew  B ed. 5 C ts .S a v .B k ., N .B 101.31  |R. L . D a y  & C o ., B o s to n -------100.839
M errill, O ldham  & C o ., B ost. 1 01 .2791 B lake Bros. & C o .,  B o s to n . ._  100.29 
B lod get, M erritt & C o ., B os .l0 1 .0 7 8 |  A d a m s & C o .,  B o s to n ..............100.15

Florence School District (P. O. Florence), Florence County, 
So. Car.— Bond Sale.— On May 6 the $35,000 5%  20-year 
school-house bonds offered on April 26 (V. 84, p. 952) were 
awarded to Emery, Anderson & Co. of Cleveland for $35,701, 
the price tin s  being 102.002— a basis of about 4.843% . 
Denomination $1,000.

Fonda Independent School District ( P . O.  Fonda), Poca
hontas County, Iowa— Bond Offering.— Further details are 
at hand relative to the offering on May 27 of the $19,000 4J^% 
school-building bonds mentioned in V. 84, p. 1196. Pro
posals will be received until 2 p. m. on that day by  E. O. 
Donnell, Secretary of Board of Education. Denomination 
$1,000. Date July 1 1907. Interest semi-annually in New 
York or Chicago, at option of purchaser. Maturity July 1 
1917, subject to call after July 1 1912. Certified check for 
2% , payable to the Secretary of the Board of Education, is 
required. This district has no debt at present.

Gallatin County (P. O. Bozeman), Mont.— Bond Offering. 
— Proposals will be received until 10 a. m. June 17 by W. E. 
Brandenburg, County Clerk, for $35,000 4%  coupon refund
ing bonds. Denomination $1,000. Date July 1 1907. In
terest semi-annually at the County Treasurer’s office or in 
New York City. Maturity July 1 1927, subject to call after 
July 1 1917. An unconditional certified check for $1,000, 
payable to Gallatin County, is required. Purchaser to fur
nish blank bonds at his own expense.

Galveston County (P. O. Galveston), Texas.— Bonds 
Voted.— An election held May 7 resulted in favor of a propo
sition to issue $500,000 4%  causeway and bridge bonds. 
The vote was 1,473 “ for”  to 76 “ against.”

Gas School District (P. O. Gas), Allen County, Kan.—  
Bond Sale.— This district recently awarded $4,800 5%  fund
ing bonds to the State of Kansas at par. Denomination 
$1,000, except one bond for $800. Date Jan. 1 1907. In 
terest semi-annual. Maturity July 1 1927. These securi
ties take the place of the $5,000 bonds awarded on Dec. 1 to 
the First National Bank of Barnesville (V. 83, p. 1427), the 
first issue having been declared illegal.

Gatesville School District (P. O. Gates ville), Coryell 
County, Texas.— Bonds Voted.— On May 7 this district au
thorized the issuance of $10,000 4 ^ %  school-building bonds 
by a vote of 86 to 7. Securities are dated June 1 1907. In
terest semi-annual. Maturity June 1 1947, subject to call 
$5,000 after June 1 1917 and $5,000 after June 1 1922.

Geneseo, Livingston County, N. Y .— Bonds Not Sold.—  
No award was made on May 20 of the $20,000 fire-department 
bonds described in V. 84, p. 1136. The following bids were 
received:
O'Connor(feKahler.N.Y.(4.40s).$20,000 001 W .J .H ayes*S on s,B os.(4^s) ?20,02S 00 
N.\V.Harrls&Co.,N.Y.(4.45si. 20,037 20 R.Kleybolte&Co.,N.Y.<4.65s) 20,240 00
Emery,Anderson&Co.,Cle(4Hs)20,413 00 ;S. A. Kean, Chicago (5s)......... 20,810 00
W.N. Coler & Co, N. Y .(4 H s ) 20,237 8 0 ICeonre AI. Hahn, New York 
Denison<tFarnswoith,Bos(4Hs)20,062 25| (5 s ) ............................................  20,258 00

Glencoe School District No. 35 (P. O. Glencoe), 111.—
Bond Election Postponed.— The election which was to be held 
May 18 to vote on the question of issuing the $20,000 
central-school-addition bonds mentioned in V. 84, p. 1196, 
will be held to-day (May 25).

Gloucester, Essex County, Mass.— Temporary Loan.—  
This city recently negotiated a loan of $50,000 with the City 
National Bank of Gloucester at 4.49%  discount. Loan 
matures April 1 1908.

Grand Rapids, Kent County, Mich.— Bonds Proposed.—  
The Common Council is considering the advisability of issuing 
street-improvement and sewer bonds.

Greece Union Free School District (P. O. Charlotte), 
Monroe County, N. Y .— Bond Sale.— On May 21 the $26,000

4 J^% registered high-school-building bonds described in V . 
84, p. 1197, were awarded to the Security Trust Co. of 
Rochester.

Greenburgh Union Free School District No. 10 (P. O. 
Greenburgh), Westchester County, N. Y .— Bond Sale.— On 
May 21 the $15,000 5%  school-building-addition bonds de
scribed in V. 84, p. 1068, were awarded to O’Connor & Kah- 
ler of New York City at 105.666 and accrued interest. Fol
lowing are the bids:
O’C onnor & K ahler, N . Y . $15,850 OOlGeo. M. H ahn, N . Y . C ity .$15,450 00 
W . N . Coler & C o.. N . Y ._  15,579 75 H om e Sav. B k ., W hite  P I . 15,349 50 
A dam s & Co , B oston ____  15,571 5 0 |W. J . H ayes & Sons, B o s . 15,232 50

Gridley Union School District, Butte County, Cal.— Bonds 
Withdrawn From Market.— We are informed that an issue of 
$12,000 5%  building bonds which was to have been offered 
for sale May 8, has been withdrawn from the market.

Gulfport, Harrison County, Miss.— Bonds Authorized.—  
On May 7 the City Council, according to local reports, au
thorized the issuance of $30,000 water-works-system-com- 
pletion and $125,000 paving bonds.

Hallettsville School District (P. O. Hallettsville), Lavaca 
County, Texas.— Bonds Voted.— On May 7 this district au
thorized the issuance of $18,000 4%  5-35-year (optional) 
public-school-building bonds by a vote of 191 to 20.

Hamburg School District (P. O. Hamburg), Erie County, 
N. Y .— Bonds Defeated.— The election held May 3 resulted 
in the defeat of the proposition to issue the $50,000 30-year 
school-building bonds mentioned in V. 84, p. 953. The vote 
was 34 “ for”  to 195 “ against.”

Hamilton, Butler County, Ohio.— Bonds Authorized.— On 
May 7 the City Council passed an ordinance providing for the 
issuance of $6,000 4%  15-year coupon South D Street paving 
bonds. Denomination $500. Date May 1 1907. Interest 
semi-annually at the City Treasurer’s office.

Hancock County (P. O. Carthage), 111.— Bond Offering.—  
Proposals will be received until 10 a. m. June 7 by J. W . 
Westfall, County Clerk, for $125,000 5%  court-house bonds. 
Denomination $1,000, except one bond for $500. Interest 
annual. Maturity $12,500 yearly from 1908 to 1917 in
clusive, unpaid bonds being subject to call after five years. 
Certified check for 2%  of bid, payable to Hancock County, 
is required. The county has no debt at present.

Henderson, Sibley County, Minn.— Bond Sale.— This city 
on May 13 awarded an issue of $10,000 5%  water-works 
bonds to the Wells & Dickey Co. of Minneapolis at 103.10—  
a basis of about 4.61% . Denomination $500. Date June 
1 1907. Interest annual. Maturity June 1 1917.

Highland Park, Wayne County, Mich.— Purchaser of 
Bonds.— We are advised that the $30,000 4J^% 20-year water 
extension bonds disposed of on April 29 (V. 84, p. 1068) 
were purchased jointly by H. W. Noble & Co. of Detroit and
E. H. Rollins & Sons of Chicago. The price was 102.73. 
Denomination $1,000. Date June 1 1907. Interest annual.

Hoboken, Hudson County, N. J.— Bond Offering.— Pro
posals will be received until 8 p. m. June 12 by the Mayor 
and City Council for $22,000 4%  registered or coupon 
judgment-funding bonds. Interest semi-annual. Maturity 
twenty years. Certified check for $1,000 is required. 
James H. Londrigan is City Clerk.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Holland, Ottawa County, Mich.— Bond Election.— An 
election will be held June 10 to vote on a proposition to 
issue $30,000 electric-light-plant-improvement bonds.

Holyoke, Mass.— Temporary Loan.— This place recently 
borrowed $100,000 from Blake Bros. & Co. of Boston, at 
4J^% discount. Loan matures Nov. 6 1907.

Hoosick Falls, Rensselaer County, N. Y . — Bond Sale.—  
This village on May 22 awarded an issue of $75,000 water
works bonds to N. W. Harris & Co. of New York, at par, 
for 4.30s. Denomination $1,000. Date May 1 1907. In
terest Jan. 1 and July 1.

Howard County (P. O. Big Springs), Texas.— Bond Elec
tion Proposed.— The Commissioners’ Court has been peti
tioned to call an election to vote on the question of issuing 
bonds for a court-house and jail.

Huntington, Suffolk County, N. Y .— Bond Offering.—  
This town will offer at auction public at 11 a. m . to-day 
(May 25), at the Town Clerk’s office, an issue of $12,500 
town park-improvement bonds at not exceeding 5%  interest. 
Authority, Chapter 87, Laws 1906. Denomination $1,250. 
Interest payable at the Supervisor’s office. Maturity $1,250 
yearly, begining five years from date of bonds. Certified 
check, or cash, for 10% of bonds bid for, payable to the 
Town Supervisor, is required. Bonded debt at present 
$2,000. Assessed valuation 1906, $6,706,305. S. E. Sam- 
mis is Town Clerk.

Innisfail Public School District No. 210 (P. O. Innisfail), 
Alta.— Debenture Offering.— Proposals will be received by 
Edward J. Fream, Secretary and Treasurer, for the $23,- 
000 school-building debentures mentioned in V. 84, p. 465. 
Interest not to exceed 5% . Maturity part yearly for thirty 
years.

Ionia City, Ionia County, Mich.— Bond Offering.— Pro
posals will be received until 8 p . m .  June 4, by  the Common
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Council for the $20,000 5%  city-hall-building bonds voted 
on April 1. See V. 84, p. 953. Denomination $2,000. 
Interest annual. Maturity $2,000 yearly on Aug. 1 from 
1912 to 1921 inclusive. Fred M. Cook is City Clerk.

The official notice of this bond, offering will be found among 
the advertisements elsewhere in this Department.

Joliet, Will County, 111.— Bond Sale.— On May 20 the 
$51,000 4 ^ %  10-year coupon permanent-improvement 
bonds described in V. 84, p. 1197, were awarded to the 
Harris Trust & Savings Bank of Chicago at 103.279 and 
accrued interest— a basis of about 4.097% . Following are 
the bids:
H arris Trust & Saving's

B ank, C h ica g o __________$52,672 50
A . B . L each  & C o ., C h ic . .  52,565 00
N . W . H alsey, C h icago___  52,466 25
M acD on a ld , M cC oy & C o.,

C h icago ................................  52,382 10

E . H . R ollins & Sons, C h i.$52,100 00 
R . K leybolte  & C o ., C h ic . 52,055 00 
D ev itt , T rem ble & C o ., Ch 52,053 47 
O ’C on nor& K ahler, C h ic . .  52,025 00
Joliet N at. B k ., J o lie t____  51,057 00
W . J. H ayes & Sons, C l e . .  51 ,017 00

Jordan School District (P. O. Sandy), Salt Lake County, 
Utah.— Bond Sale.— On May 1 $30,000 4 ^ %  5-20-year 
(optional) school-building bonds were awarded to E. H. 
Rollins & Sons of Boston, at par. These bonds are part of 
an issue of $60,000, $30,000 of which were sold at par on 
July 1 1906. Denomination $1,000. Date May 1 1907. 
Interest semi-annual.

Kalamazoo, Kalamazoo County, Mich.— Bond Offering.—  
Proposals will be received until 5 p. m. May 27 by Howard 
H. Buckhout, City Clerk, for $70,000 street-improvement 
and $85,000 city-improvement 4%  53^-year (average) 
coupon bonds dated July 1 1907.

Kansas City School District (P. O. Kansas City), Jackson 
County, Mo.— Bond Offering.— Further details are at hand 
relative to the offering on June 15 of the $300,000 4%  gold 
coupon school-building bonds mentioned in V. 84, p. 1197. 
Proposals will be received until 12 m. on that day by the 
Board of Education. Authority, election held May 4 1907. 
Denomination $1,000. Date July 1 1907. Interest semi
annually in New York City. Maturity July 1 1927. Certi
fied check, or cash, for 2%  of bonds bid for is required. 
Official circular states there has never been any default in 
the payment of principal or interest. Accrued interest, if 
any, to be paid by purchaser.

Kirkwood (P. O. Independent Station, St. Louis), Mo.—  
Bonds Defeated.— The election held May 4 resulted in defeat 
of the proposition to issue the $16,000 city-hall bonds m en
tioned in V. 84, p. 1069.

Klamath County School District No. 1, Oregon.— Bond 
Offering.— Proposals will be received until 2 p. m. May 29 
by  L. Alva Lewis, County Treasurer (P. O. Klamath Falls), 
for $7,250 6%  coupon new-school-house-building bonds. 
Authority Sub-Division 31 of Section 3389 of Bellinger & 
Cotton’s Annotated Code and Statutes of Oregon. Denomi
nation $1,000 except one bond for $1,250. Date June 15 
1907. Interest semi-annually at the County Treasurer’s 
office. Maturity June 15 1927, being subject to call after 
June 15 1917. Certified check, or cash, for 2%  of bid is 
required. Total debt including this issue, $25,000. Estimated 
value $1,500,000. Official circular states that the legality of 
this issue has never been questioned and the principal and 
interest on all previous issues have always been paid 
promptly.

La Grande, Union County, Ore.— Bond Sale.— On May 10 
the $160,000 5%  10-20-year (optional) gold coupon water- 
system-extension bonds described in V. 84, p. 1013, were 
awarded to the Eastern Oregon Trust & Savings Bank of La 
Grande at par and accrued interest. A bid at par was also 
received from Ladd & Bush.

Latah School District No. 60 (P. O. Latah), Spokane 
County, Wash.— Bond Sale.— Local papers state that an 
issue of $13,000 school-building-addition bonds has been 
awarded to the Washington Trust Co. of Spokane at 101.25 
for 5j^s.

Lathrop School District (P. O. Lathrop), Clinton County,
Mo.— Bond Sale.— On May 20 the $12,500 5%  school-building 
bonds described in V. 84, p. 1137, were awarded to the Little 
& Hays Investment Co. of St. Louis at 102.82. Following 
are the bids:
Little & Hays Inv. Co., St. L .512,852 50| S. A. Kean, Chicago......... ........ $12,675 00
Wm. R. Com pton Bond & Mort- IJohn Nuveen <fe C o., C h ica g o .. 12,642 50

gage Co., Macon___________ 12,SOI 0 0 1Trowbridge & N lverC o., Chic. 12,577 00
Emery, Anderson & Co., C le .. 12,781 2 5 1W. J. Hayes & Sons, Cleve___ 12,250 00

Lawrence, Essex County, Mass.— Bond Offering.— Pro
posals will be received until 12 m ., May 27, by  Barry T. 
O ’Connell, City Treasurer, for $75,000 4%  coupon Osgood 
Street sewer bonds. Authority, Chapter 378, Acts of Legis
lature 1905. Denomination 60 bonds of $1,000 each and 30 
bonds of $500 each. Date June 1 1907. Interest semi
annually at the Eliot National Bank of Boston. Maturity 
$2,500 yearly on June 1 from 1908 to 1937 inclusive. Thesa 
securities have been certified as to their genuineness by  the 
City Trust Company of Boston and their legality approved 
by Messrs. Storey, Thorndike, Palmer & Thayer of Boston. 
Official circular states that the city ’s bonds have never been 
contested and that the interest on its debt has always been 
paid promptly.

Lawrence County (P. O. Deadwood), S. D .— Bond Offer
ing.— Proposals will be received until 10 a. m. Sept. 17 for 
the $235,500 5%  coupon refunding bonds mentioned in V. 
84, p. 708. Denomination $1,000. Date Nov. 1 1907.

Interest semi-annually at the County Treasurers’ office or 
at the Fourth National Bank of New York City. Maturity 
Nov. 1 1927, subject to call after Nov. 1 1917. Official 
circular states that there is no controversy or litigation pend
ing or threatened affecting the corporate existence or the 
title of the present officials to their respective offices, or the 
validity of these bonds, and that there has never been any 
default on the part of the county in the payment of any of its 
obligations. Wm. McLaughlin is County Auditor.

Lestershire, Broome County, N. Y .— Bond Offering.—  
Proposals will be received until 8 p. m. May 27 by Herman D. 
Walters, Village Clerk, for $8,500 5%  registered or coupon 
water-works-extension bonds. Denomination $500. Date 
May 1 1907. Interest semi-annually at the First National 
Bank of Lestershire. Maturity $500 yearly on May 1 from
1911 to 1927 inclusive. Bonds are exempt from taxation. 
Bonded debt, this issue. Assessed valuation 1906, $1,385,270.

Liberty, Amite County, Miss.— Bonds Not Sold.— No sale 
has yet been made of $10,000 6%  bonds offered by this town 
on May 7.

Livingston, Polk County, Texas.— Bonds Proposed.— This 
city proposes to issue bonds for school-building purposes.

London, Madison County, Ohio.— Bond Offering.— Pro
posals will be received until 12 m. June 10 by John W. 
Byers for $5,000 5%  coupon electric-light-plant-improve- 
ment bonds. Authority, Section 2835 Revised Statutes as 
amended Mar. 22 1908, Vol. 98, State Laws. Denomination 
$1,000. Date June 10 1907. Interest annually on Mar. 1 
at the Village Treasurer’s office. Maturity $1,000 yearly 
in March from 1912 to 1916 inclusive. Certified check for 
5%  of bonds bid for, payable to the Village Treasurer, is 
required. Accrued interest to be paid by  purchaser.

Lumberton, Robeson County, No. Car.— Bond Offering.—  
Proposals will be received until 12 m. June 8 by E. J. Britt, 
Mayor, or R . C. Lawrence, Town Attorney, for $25,000 
53^% graded school-building bonds. Maturity 30 years. 
Certified check for $500 is required.

Madison, Rockingham County, N. C.— Bonds Voted.— An 
election held recently resulted in favor of a proposition to 
issue public-improvement bonds.

Madisonville (P. O. Ind. Sta. M., Cincinnati), Hamilton 
County, Ohio.— Bond Sale.— On May 15 the $5,000 4%  25- 
year coupon water-works-extension bonds described in V. 
84, p. 951, were awarded to Weil, Roth & Co. of Cincinnati 
at 103 and accrued interest— a basis of about 3.813% . Fol
lowing are the bids:
W ell, R o th  & C o ., C in ______$5,150 00] W estern G erm an B ank,C in .$5,101 00
Seasongood & M ayer, C I n . .  5 ,139 4 0 1 B righton  G erm an B k ., C in . 5 ,070 50 
I’ rov . S. B . & T r. C o ., C in . 5 ,126 0 0 j G erm an N at. B ank, C in___ 5 ,056 00

All bidders offered accrued interest in addition to their 
bids.

Magnolia, Pike County, Miss,— Bond Sale.— On May 15 
the $25,000 5%  school-building bonds described in V. 84, 
p. 1013, were awarded to W. J. Hayes & Son of Cleveland at 
par. Bids below par were also received from Thos. J. 
Bolger & Co., John Nuveen & Co. and S. A. Kean, all of 
Chicago.

Marion School District (P .O. Marion) Williamson County, 
111.— Bonds Voted.— An election held recently resulted in 
favor of a proposition to issue $15,000 school-building bonds.

Memphis School District (P. O. Memphis), Tenn.— Bonds 
Not Yet Sold.— We are advised under date of May 20 that 
no sale has yet been made of the $150,000 4%  coupon bonds 
offered without success on April 8. See V. 84, p. 886.

Menominee County (P. O. Menominee), Mich.— Bonds 
Voted.— The election held May 20 resulted in favor of the 
proposition to issue the $20,000 agricultural-school-building 
bonds mentioned in V. 84, p. 1070.

Milton (P. O. Boston), Norfolk County, Mass.— Temporary 
Loan.— This city recently negotiated a loan of $20,000 with 
the Boston Safe Deposit & Trust Co. at 4J^% discount. 
Loan matures Dec. 9 1907.

Milwaukee, Milwaukee County, W is.— Bond Offering.—  
Proposals will be received until 11a.  m. May 28 by the Com
missioners of the Public Debt for the following bonds:
$75,000 cou pon  park bon d s. D enom inations: s ix ty  bon d s o f  $1 ,000 each  

and tw en ty  bon d s o f  $750 each .
275 .000 cou pon  v iadu ct bond s. D enom inations: tw o hundred and s ix ty

bonds o f  $1,000 each and tw en ty  bonds o f  $750 each .
100.000 cou pon  perm anent street-im p rovem en t bon d s (V . 84, p. 954 ).

D enom ination , $1,000.
Authority, Chapters 406 and 41, Wisconsin Statutes 1898, 

and Acts annendatory thereof. Date July 1 1907. Interest 
semi-annually at the City Treasurer’s office or at the Morton 
Trust Co., New York City. Maturity $22,500 yearly 
on July 1 from 1908 to 1927 inclusive. Accrued interest to 
be paid by purchaser. Paul Bechtner is City Comptroller.

Minneapolis, Minn.— Bond Offering.— Proposals will be 
received until 2 p . m .  June 12 by Dan C. Brown, City Comp
troller, for $100,000 permanent-improvement fund and 
$250,000 permanent-improvement revolving fund 4%  bonds. 
Denominations $50, $100, $500 or $1,000, as required by bid
der. Date July 1 1907. Interest semi-annually at the fiscal 
agency of the City of Minneapolis in New Y'ork City. Ma
turity July 1 1937. Certified check on a national bank for 
2%  of the bonds, payable to C. S. Hulbert, City Treasurer, is 
required. Accrued interest to be paid by purchaser.
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The official notice of this bond offering will be found among 

the advertisements elsewhere in this Department.
Moberly, Randolph County, Mo.— Bond Sale.— On May 15 

the $15,000 5%  5-20-year (optional) coupon city-park bonds 
described in V. 84, p. 1137, were awarded to the Mechanics’ 
Savings Bank of Moberly for $15,257.50 (101.716) and 
accrued interest— a bas s of about 4.612%  to the optional 
date and about 4.866%  to full maturity.

Mobile, Mobile County, Ala.— Bonds Not Sold.— No sale 
was made on May 15 of the $2,000,000 4 ^ %  30-year gold 
coupon refunding bonds described in V. 84, p. 647. Only 
one bid for part of the issue was received.

Monona-Harrison Drainage District No. 1, Monona and 
Harrison Counties, Iowa.— Bond Sale.— On May 7 the 
$400,000 bonds described in V. 84, p. 954, were awarded to 
Trowbridge & Niver Co., of Chicago, at 100.10 and accrued 
interest for 6s.

Monroe, Monroe County, Mich.— Bonds Voted.— This city 
recently authorized the issuance of the $10,000 improve
ment bonds mentioned in V. 84, p. 1070, by  a vote of 1,158 
to 51.

Montpelier, Washington County, V t.— Bond Sale.— This 
city on May 8 awarded an issue of $30,000 3J^% 5-20-year 
city-hall bonds, as follows: $29,500 to Montpelier Savings 
Bank & Trust Co. at par and $500 to Caroline Burnett, also 
at par. Bonds are dated May 1 1907. Interest semi-annual.

Napoleon, Henry County, Ohio.— Bond Sale.— On May 20 
the $4,320 Park Street and the $1,650 Cary Street 5%  1-5 
year (serial) coupon sewer assessment bonds described in 
V. 84, p. 1014, were awarded to M. Rieser Jr., of Napoleon, 
at 101.776 and accrued interest— a basis of about 4.36% . 
Following are the bids:
M . R ieser Jr ., N a p o le o n ..$6 ,0 7 6  05|H oehler & C um m ings, T o l.$ 6 ,0 0 4  00
M . D on n elly , N ap o leon ____  6,030 38 i Otis & H ough , C le v e la n d .. 6,000 00
Secur. S. B . & T r . C o ., T o l .  6,030 00 I H ayden.M Iller & C o ., C lev . 5,977 50 
W . R . T od d  & C o ., C in____  6,020 0 0 1 A . B rad ley , N apoleon ...........*2,025 00

* F or the Cary Street Issue.
Nelsonville, Athens County, Ohio.— Bond Election.— An 

election will be held June 1 to vote on a proposition to issue 
$12,500 general-improvement bonds.

New Richmond, Clermont County, Ohio.— Bond Offering. 
— Proposals will be received until 12 m. June 17 by C. T. 
Bainum, Village Clerk, for $4,400 4%  sidewalk-construction 
(village’s portion) bonds. Authority, an Act of the Legis
lature passed April 26 1904. Denomination $200. Date 
June 17 1907. Interest annual. Maturity June 17 1932. 
Certified check for $100, payable to the Village Treasurer, 
is required. Bidders to furnish blank form of bonds bid for. 
Accrued interest to be paid by purchaser.

Norris School District (P. O. Norris), Fulton County, 111.
— Bonds Voted.— An election held May 18 resulted in favor 
of a proposition to issue school-building bonds.

North Alton School District (P. O. North Alton), Madison 
County, 111.— No Bonds To Be Issued.— We are informed 
that this district has decided not to issue the $8,500 4%  
school bonds voted on Feb. 2. See V. 84, p. 466.

Northfield, Washington County, V t.— Bonds Awarded in 
Part.— We are advised that $70,000 of the $80,000 33^% 
coupon water bonds described in V. 84, p. 709, have been 
disposed of at par and accrued interest.

Orongo School District (P. O. Orongo), Jasper County, 
Mo.— Bond Sale.— On May 15 an issue of $6,000 6%  10-20- 
year (optional) coupon school-building bonds was awarded 
to the Bank of Orongo at 106.033— a basis of about 5.219%  
to the optional date and about 5.50%  to full maturity. 
The following bids were received:
B ank o f  O ron g o________________ $6,362 | First N at. B ank, B a rn esv llle_ .$6 ,276
J. P . O ’ Brien & C o ., B o s t o n . .  6,350| N oe l-Y ou n g B d .&  S t . .C o .,S t .L . 6,090

Denomination $1,000. Date June 1 1907. Interest semi
annual. Bonded debt, this issue. Assessed valuation 1905, 
$216,380.

Owosso, Shiawassee County, Mich.— Bonds Voted.— On 
May 14 this city voted in favor of the proposition to issue 
the $50,000 park-improvement bonds mentioned in V. 84, 
p. 1071.

Paterson, Passaic County, N. J.— Bonds Not Sold.— No 
sale was made on May 23 of the $81,000 school and the 
$100,000 renewal 4%  coupon bonds described in V. 84, p.
1198. We are informed that the bonds will be re-advertised 
as 4J^s.

Paulding, Paulding County, Ohio.— Bond Sale.— This vil
lage recently awarded the $13,000 4%  20-year coupon re
funding bonds mentioned in V. 84, p. 887, to Mac Donald, 
McCoy & Co. of Chicago.

Peru Bottom Drainage District No. 1, Nemaha County, 
Neb.— Bond Offerings.— Further details are at hand relative 
to the offering of the $20,000 6 %  coupon drainage-ditch 
bonds mentioned in V. 84, p. 1199. Proposals will be re
ceived until l p . m .  to-day (May 25) by T. J. Majors, Sec
retary (P. O. Peru). Authority, Section 20, Chapter 161, 
Session Laws 1905. Denomination $100 and $500. Date 
June 1 1907. Interest annually in July by the County 
Treasurer. Maturity June 1 i917. Certified check for 
$500, payable to T. J. Majors, Secretary, is required. 
Bonded debt this issue.

Philadelphia, Pa.— Bond Offering.— Proposals will be re
ceived until 12 m ., June 24, by John E. Reyburn, Mayor

for $6,000,000 of the $13,500,000 30-year registered bonds 
voted at the general election Nov. 6 1906. These securities 
are for the various improvements enumerated in V. 83, 
p. 849. Denomination $100 or multiple. Interest (rate 
not to exceed 4% ) Jan. 1 and July 1 at the fiscal agency in 
the city of Philadelphia. Bonds are tax-exempt. Each 
bid must be made on a blank form furnished by the city and 
must be accompanied by a certified check for 5%  of the 
bonds bid for, payable to the Mayor. On Mar. 18 $5,000,- 
000 of these bonds were offered as 3J^ per cents, but only 
$125,000 were disposed of. See V. 84, p. 709.

Pike County (P. O. Petersburg), In d .— Bond Sale.— This 
county on May 7 awarded an issue of $23,864 4J/£%  Patoka 
Township gravel-road bonds to Dick, Miller & Co. of In
dianapolis for $24,041.77 (100.744) and accrued interest. 
Denomination $628. Date April 2 1907. Interest May 15 
and Nov. 15. Maturity $628 each six months from May 15
1908 to Nov. 15 1945 inclusive.

Pittsburgh, Allegheny County, P a .— Bond Sale.— On May
21 the $450,000 fire-department, bridge and public-improve- 
ment and the $466,000 coupon street and sewer improve
ment 4%  coupon (with privilege of registration) bonds des
cribed in V. 84, p. 1199, were awarded to Lawrence Barnum
& Co. of Pittsburgh at 100.27 and accrued interest. Fol
lowing are the bids:
L aw rence Barnum  & C o .,P it t s .l0 0 .2 7 )D o lla r  Savings B a n k , P it ts___ 100 .00
N . W . H alsey & C o ., P h ila . .  .  1 0 0 .0 9 7 1

Bonds are exempt from taxation .
Plymouth Township ( P . O.  Plym outh), Richland County, 

Ohio.— Bond Sale.— On May 21 the $15,000 5%  coupon 
road-improvement bonds described in V. 84, p. 1014, were 
awarded to the Mansfield Savings Bank of Mansfield, at 
105.41 and accrued interest.

Polk County (P. O. Des Moines), Iow a .— Bond Sale.—  
Reports state that this county on May 20 awarded an issue 
of $117,000 funding bonds to the Des Moines Savings Bank.

Quanah, Hardeman County, T ex .— Bonds Voted.— An 
election held recently resulted in favor of a proposition to 
issue $20,000 school-building-addition bonds.

Roanoke, Roanoke County, V a .— Bonds Proposed.— An 
ordinance providing for the issuance of $150,000 4 ^ %  30- 
year city-hall-site-purchase bonds is before the Common 
Council.

Rochester, N. Y .— Temporary Loans.— The following bids 
were received on May 22 for $100,000 eight months water- 
works-renewal and $10,000 six months park-improvement- 
renewal notes:
a  R och ester Savings B a n k , R och ester ! 50 ,000 w a t e r ________________ 4.72 %

I 50,000 w a t e r ________________ 4 .7 4 %
ft Security Trust C o .J $ 1 0 0 ,0 0 0  w a ter_______________ 4 .7 5 %  and $5 prem ium

R o c h e s t e r ---------1 10,000 p a rk _______ _______  4 .7 5 %  and $i prem ium
B roadw ay Savings In stitu tion , N ew  Y o rk , $10 ,000 p a rk ______________4 .7 5 %
G oldm an , Sachs & C o ., N ew  Y ork J $10 ,000  p a r k ______________________4 .7 5 %

(100,000 w a t e r _______ _____________5 .2 5 %
Th e B ank for Savings, N ew  Y ork , $100,000 w a t e r . .5 %  and $12 prem ium

a A w arded  w ater-w orks-renew al note, ft A w arded  p ark -im p rovem en t- 
renew al note.

Rugby School District No. 5 (P. O. Rugby), Pierce 
County, N. D .— Bonds Voted.— At an election held recently 
this district, by a vote of 209 to 118, authorized the issuance 
of $5,000 4%  20-year school-building bonds. Date of sale 
not yet determined.

Rye Union Free School District No. 1, Westchester County 
N. Y .— Bond Sale.— On May 20 the $26,000 10-35-year 
(serial) school-building-addition bonds described in V. 84, p.
1199, were awarded to Ferris & White at 100.307 and ac
crued interest for 4.30s. Following are the bids:
Ferris & W h ite  (for 4.30s) . .a l0 0 .3 0 7 ]  W .J .H a y es& S on s ,B os .(4 H s) 100.30 
A dam s & C o .,B oston  (4.35s) .100 .103  | G eo. M. H a h n .N .Y . (4.60s) . a l0 0 .07 
O ’C onnor & K ahler, N ew  I John D . E veritt & C o ., N ew

Y ork  ( 4 .3 5 s ) . . ...................1 00 .057  Y o rk  ( 4 .7 5 s ) . . .............. ......... a l0 1 .0 7 9
R u d olp h  K leybo lte  & C o ., A . B . L each  & C o ., N ew

N ew  Y ork  ( 4 ^ s ) _ . ..........._al01.457| Y o rk  (4 .7 5 s )______ _________ 100 .576
W .N .C o le r& C o .,N .Y . (4 J^s). 101.875| S. A . K ean , C hicago (5 s )____ 101.00
N .W .H a r r is & C o .,N .Y .(4 ^ s )  100.786]

a A n d  interest.
St. Bernard (P . O. Cincinnati), Hamilton County, Ohio.—

Bond Offering.— Proposals will be received until 12 m. June 
24 by George Schroeder, Village Clerk, for $4,820 5%  Tower 
Avenue improvement assessment bonds. Authority section 
95 of the Municipal Code. Date Feb. 1907. Interest an
nually at the Citizens’ Bank in St. Bernard. Maturity part 
yearly from Feb. 1908 to Feb. 1917 inclusive. Accrued 
interest to be paid by purchaser. The amount of bonds to 
be offered will be reduced by the amount of assessments 
paid in cash prior to the date of sale.

Saint Elmo (P. O. Chattanooga), Hamilton County, Tenn. 
— Bond Sale.— On April 10 the $18,000 5 K %  coupon school 
bonds offered on April 1 (V. 84, p. 649,) were awarded to
F. B. Sherman & Co. of Chicago.

St. George Special School District No. 5, Dorchester 
County, S. C .— Bond Offering.— Proposals were asked for 
until 12 m. yesterday (May 24) for $8,000 6 %  school bonds. 
Authority, an Act of the General Assembly approved Feb. 
17 1906. Denomination $500. Date May 9 1907. Interest 
annual. Maturity $500 yearly on May 9 from 1908 to 1923 
inclusive. Purchaser to pay accrued interest. Assessed 
valuation $350,000; estimated value $1,000,000. The re
sult of this offering was not known to us at the hour of going 
to press.
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St. Louis, Mo.— Bond Offering.— Proposals will be received 
until 12 m ., June 11, by  Rolla Wells, Mayor, for $2,000,000 
3.65%  gold coupon renewal bonds.

Denomination $1,000. Date June 25 1907. Interest 
semi-annually in United States gold at the National Bank of 
Commerce in New York City, or in pounds sterling at the 
National Bank of Scotland, Ltd ., London, England, at the 
rate of $4 8665 per pound sterling. The bonds may be ex
changed for registered bonds at any time. Maturity twenty 
years. Each bid must be accompanied by a cashier’s or 
certified check for 5%  of the bonds bid for, payable to the 
City Comptroller. Opinion of Dillon & Hubbard of New 
York City as to the validity of the bonds will be furnished 
to successful bidder.

The official notice of this bond offering will be found among 
the advertisements in this Department next week.

Salem, Columbiana County, Ohio.— Bonds Defeated.—  
The election held May 11 resulted in the defeat of the propo
sition to issue the $135,000 water-works-plant-purchase 
bonds mentioned in V. 84, p. 1072.

San Antonio, Bexar County, Tex.— Bonds Voted.— Bond 
Offering.— This city on May 10 authorized the issuance of 
$200,000 5%  20-40-year (optional) school-building bonds by 
a vote of 1227 to 547. Proposals for thesa bonds will be 
received until 8 p. m. June 5.

Sangamon County (P. O. Springfield), 111.— Bids.— The 
following bids were received on May 15 for the $150,000 1-10- 
ysar (serial) coupon funding bonds awarded on that day to 
N. W. Halsey & Co. of Chicago at 100.25 for 4s (not 4 ^ s  as 
at first reported):

(F or 4s) I L incoln  B ank, S prtn gf._$151 ,875  00
N . W .H a lse y  & C o.C hic.a$150 ,375 00 |R. K leybo lte  & C o ., Ch.T. 
S a n g a m on L & T .C o .,S p rl. 150.187 50| and M ason, Lew is & !■ 151,620 00

(F or 4 14 s.)  I C o ., C h icago__________/
R id g e ly  N at.B k .,S pringf_  150,050 0 0 1 F,. H . R o l l in s *  Sons,C h ic 151,230 00 

(F or 4 }4s.) I Otis & H ough , C leveland 151,075 00
N orthern  Trust C o ., C h ie .a l52,325 0 0 1 First N at. B ank, Ch icago 150,950 00 
U nit.M ine-W ork.,111.,Spr. 152,000 0 0 1 L ittle& H ayes Inv.C o.,S tL  150,675 00 
H arris T r. & S. B .,  C h ic .a lo l ,915 0 0 1 W .J .H ayes& S on s,C leve ._  150,352 00

a A n d  furnish blank b on d s.

San Timateo School District, Riverside County, Cal.—
Bond Sale.— This district recently awarded $1,800 6%  bonds 
to the National Bank of Riverside. These securities take 
the place of those awarded on April 3 to W. F. Johnston of 
Los Angeles (V. 84, p. 956), which sale was never consum
mated.
KJSarles School District (P. O. Sarles), Cavalier County,
N. D .— Bond Sale.— Arrangements have been made with the 
State for the sale of $10,000 4%  20-year school-building 
bonds.

Sayre, Bradford County, Pa.— Bond Sale.— On May 22 
$10,000 of the $25,000 4%  gold coupon funding and sewer 
bonds described in V. 84, p. 1199, were awarded to the 
National Bank of Sayre at par and accrued interest. No 
•other bids were received.

Selma, Ala.— Bond Sale.— On May 1 $150,000 water- 
plant bonds were awarded to Farson, Son & Co. of Chicago 
at par. These bonds were recently declared valid by the 
United States District Court. See V. 84, p. 949. De
nomination $1,000. Date May 1 1907. Interest semi
annual. Maturity May 1 1927, subject to call after May 1 
1910. These securities are issued for the purchase of the 
plant of the Selma Water Company and take the place of 
the $150,000 bonds awarded some time ago to G. W. L. 
Smith of Brewton, which sale was never consummated.

Sewickley, Allegheny County, Pa.— Bond Offering.— Pro
posals will be received until 8 p. m. June 4, by  Edgar A. 
Day, Secretary of Council, for the following bonds:
$30 ,000 4 %  co u p on  tow n -ha ll bon d s. D ate M ay 1 1907. M aturity  $1,000 

yearly  on  O ct. 1 from  1908 to  1935 Inclusive and $2,000 on  
O ct. 1 1936.

39,500 4 %  cou p on  refu nding bon d s. D ate O ct. 1 1905. M aturity  $500 
on  O ct. 1 1907, $1,000 on  O ct. 1 in each  o f  th e  years 1908 and 
1909; $500 on  O ct. 1 1910; $1,000 yea r ly  on  O ct. 1 from  1911 
to  1918 inclusive, $1,500 on  O ct. 1 1919, $1,000 on  O ct. 1 1920, 
$1,500 on  O ct. 1 1921, $1,000 on  O ct. 1 1922, $1,500 yearly  on  
O ct. 1 from  1923 to  1927 inclusive, $2,000 on  O ct. 1 1928, 
$1,500 on  O ct. 1 1929, $2,000 yearly  on  O ct. 1 from  1930 to  
1934 inclusive and $2,500 on Sept 30 1935. T hese securities 
are part o f  an issue o f  $40,000 b on d s, o f  w hich  $500 m aturin g 
O ct. 1 1905 w ere purchased  b y  the Sinking F u nd.

Denomination $100 or multiples thereof. Interest semi
annually on April 1 and Oct. 1 at the Borough Treasurer’s 
office. Certified check for 2%  of bonds bid for, payable to 
the Borough Treasurer, is required.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Smith’s Falls, Ont.— Debenture Offering.— Proposals will 
be received until June 3 by J. A. Lewis, Town Clerk, for the 
following debentures:
$5,568 00 4 %  35-year consolidated  debt debentures.

4 ,250 00 4 %  35-year con solidated  debt debentures.
' 3 ,000 00 4 Hi %  20-year school debentures.
14,153 44 4 %  20-year loca l-lm p rovem en t debentures.

Interest annually in December in Smith’s Falls.
Snow Hill School District (P. O. Coin), Page County, 

Iowa.— Bids.— The following bids were received on May 13

for the $14,000 5%  5-10-year (optional) school-house bonds 
awarded, as stated in V. 84, p. 1199, to the First National 
Bank of Shenandoah at 101.369:
First N at. B k ., S h en and.a$14,191 66| F . B . S h erm an & C o.,C h ic .6 $14 ,131 66 
O ’C on nor& K ahler, C h ic . .614,233 80[ John N uveen & C o ., Chic 614 ,084 00

a Interest in  Shenandoah, b  Interest In C h icago.
South Orange Township (P. O. Maplewood), N. J .— Bonds 

Not Sold.— No bids were received on May 21 for the $35,000 
4%  coupon sewer bonds described in V. 84, p. 1200.

Spokane County (Wash.) School District No. 60.— Bids.—  
The following bids were received on May 11 for the $13,000 
20-year school bonds awarded, as stated in last week’s issue, 
to the Washington Trust Co. of Spokane at 101.25 for 5 x/2s.:
W a sh .T r . Co., S p ok .(5H s).$13 ,162  5 0 1 E. H . R ollin s & Sons, Bos
M orris Bros.,P ortland(5J^) 13,067 501 ton  ( 5 ^ s ) _______________$13,000 00
Spokane & Eastern Trust | T .J .B olger Co., C h ic. (5 H s) 13,000 00

C o ., Spokane (5 J^s)____  13,050 0 0 | W .D .P erk ins& C o.,Seat(6s) 13,000 00
Spring Lake (P. O. Spring Lake Beach), Monmouth 

County, N. J.— Bonds Not Yet Sold.— We are advised under 
date of May 15 that no sale has yet been made of the $60,- 
000 4J^% 30-year coupon beach-improvement bonds offered 
without success on May 8. See V. 84. p. 887.

Steelton, Ont.— Debentures Not Yet Sold.— No sale has yet 
been made of the $87,000 water-works and the $10,000 
municipal-building debentures offered without success on 
Feb. 2. See V. 84, p. 528.

Sumter School District (P. O. Sumter), Sumter County, 
So. Car.— Bond Offering.— Proposals will be received until 
12 m. July 1 by C. M. Hurst, Secretary and Treasurer of the 
Board of Education, for the $30,000 43^% coupon school- 
building bonds voted on April 30. Denomination $1,000. 
Date July 1 1907. Interest semi-annually in New York. 
Maturity July 1 1927. Certified check for $1,000, payable 
to the Secretary and Treasurer of the Board of Education, 
is required. Bonded debt at present $25,000. Assessed 
valuation for 1906, $2,500,000.

Sweetwater, Monroe County, Tenn.— Bonds Not Yet 
Sold.— We are advised that no sale has yet been made of the 
$30,000 water and the $10,000 street 5%  30-year gold cou
pon bonds offered without success on April 1. See V. 84, 
p. 829.

Syracuse, Onondaga County, N. Y .— Bond Offering.—  
Proposals will be received until 1 p. m. June 4 by R. J. 
Shanahan, City Comptroller, for the following bonds:
$225,000 4 %  registered h igh -sch ool bon d s. A u th ority , C hapter 659, 

Law s o f  1905, as am ended b y  C hapter 258. Laws o f  1906, 
and Chapter 58, Law s o f  1907; also an ord inance o f  the 
C om m on Council adop ted  M ay 20 1907. D enom inations 
$5,000, $2,500 and $1,250. D ate M ay 15 1906. Interest 
sem i-annually at the U nited States M ortgage & Trust C o. 
in N ew  Y ork  C ity . M aturity  $11,250 yearly  on  M ay 15 
from  1907 to  1926 Inclusive. B onds will be certified to  as 
to  their genuineness b y  the U nited States M ortgage & Trust 
Co. o f  N ew  Y ork  C ity.

65.000 4 %  %  registered Salina sch ool bon d s. A u th ority , C hapter 685, 
Law s o f  1892, and am endm ents thereto; also an ord inance 
o f  the C om m on Council a dop ted  M ay 20 1907. D en om i
nations $1,000 and $1,250. D ate M ay 15 1907. Interest 
sem i-annually at the C olum bia Trust C o. in N ew  Y ork  C ity . 
M aturity $3,250 yearly  on  M ay 15 from  1908 to  1927 in 
clusive. B onds will be certified to  a? to  their genuineness 
b y  the C olum bia Trust Co. o f  N ew  Y ork  C ity.

Separate bids must be made for each issue. These bonds 
take the place of thos3 awarded on May 13 to Kountze Bros, 
of New York City. The first sale was never consummafed, 
as Delafield & Longfellow of New York City were not 
satisfied as to the regularity of the proceedings, because the 
ordinances providing for the issuance of the bonds were not 
enacted by a two-thirds vote of the Common Council. New 
ordinances were passed on May 20.

Talladega County (P. 0 . Talladega), Ala.— Bonds Pro
posed.— The County Commissioners are considering the 
advisability of issuing public-road-improvement bonds.

Tarboro, Edgecombe County, No. Car.— Bonds Defeated.—  
An election held May 6 resulted in the defeat of propositions 
to issue $30,000 water, light and sewer and $25,000 street 
bonds.

Tomahawk, Lincoln County, W is.— Bond Sale.— On May
7 the $40,000 5%  coupon 8^s-year (average) school-building 
bonds described in V. 84, p. 1140, were awarded to John 
Nuveen & Co. of Chicago at 103.125— a basis of about 4.558% . 
Bonds are dated March 1 1907.

Topeka, Shawnee County, Kans.— Bond Election Pro
posed.— The City Council is considering the advisability of 
calling an election to vote on a proposition to issue $65,000 
electric-light-plant-repair bonds.

Troy, Miami County, Ohio.— Bonds Authorized.— The City 
Council on April 26 passed an ordinance providing for the 
issuance of $25,000 4%  coupon refunding bonds. Denomi
nation $500. Date May 1 1907. Interest semi-annually at 
the City Treasurer’s office. Maturity yearly on May 1 as 
follows: $3,000 in each of the years 1917, 1918 and 1919 and 
$4,000 in each of the years 1920, 1921, 1922 and 1923.

Union City, Erie County, Pa.— Bond Election.— A propo
sition to issue fire-protection bonds will be submitted to a 
vote on June 18.

Uvalde County (Texas) Common School District No. 6 .—  
Bonds Registered.— An issue of $2,000 5%  school-house bonds 
of this district was registered by the State Comptroller on 
May 17. Maturity April 10 1927-, subject to call after April 
10 1922.

Van Buren School District (P. O. Van Buren), Crawford 
County, Ark.— Bond Sale.— On May 20jthej$20 ,000 6 %
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5-20-year (optional) coupon school-building bonds described 
in V. 84, p. 1140, were awarded to the First National Bank 
of Barnesville, Ohio, at 102. Following are the bids:
First National Bank, Barnesville____102|S. A. Kean, Chicago________________ 100
W . J. Hayes & Sons, Cleveland_____ 1001J. M. Holmes, Chicago______________ 95

Vicksburg, Warren County, Miss.— Bonds Voted.— The 
election held May 7 resulted in a vote of 876 “for” to 50 
“ against” on the proposition to issue the $250,000 sewer- 
age-system bonds mentioned in V. 84, p. 1073.

Vincennes School City, Knox County, Ind.— Bonds Pro
posed.— The Board of School Trustees proposes to issue 
$35,000 school-site and building bonds.

Virginia Beach, Princess Anne County, Va.— Bond Offer
ing .— Further details are at hand relative to the offering of 
the $20,000 6%  coupon sewerage and water-improvement 
bonds mentioned in V. 84, p. 1201. Proposals will be re
ceived until 12 m. to-day (May 25) by  B. P. Holland, Mayor. 
These securities are part of an issue of $54,000. Authority, 
Chapter 148, Laws of 1903. Denomination $1,000. Date 
Feb. 1 1907. Interest semi-annually at the Town Treas
urer's office. Maturity Feb. 1 1937. Certified check for 
3%  of bonds bid for payable to B. P. Holland, Mayor, is 
required. Assessed valuation “ about $100,000.”
f^Waco, McLennan County, Tex.— Bond Sale.— This city 
on May 16 awarded an issue of $ >0,000 5%  30-year sewer 
bonds to the Harris Trust & Savings Bank of Chicago for 
$64,955 (108.258) and accrued interest— a bas:s of about 
4.497% . Following are the bids:
H arris T r .& S a v .B k .,C h Ic .$ 6 4 ,9 5 5  00 
M a cD on ’d ,M cC oy& C o.,C h i 64,587 00 
E m ery , A n derson& C o.,C le. 63,633 33 
Trust C o. of D allas, Dallas 63,130 00 
Seasongood & M ayer, C ln . 62,812 80 
Spltzer & C o ., T o le d o ____  62,753 00

E . H . R slllns & Sons, C h i.$62,430 00 
W ell, R o th  & C o ., C in cln . 62,400 00 
T h os. J . Bolger & C o .,C h i. 62,400 00 
U nion  Savings B ank &

Trust C o ., C in c in n a t i.. 61,975 00 
W . J . H ayes & Sons, C lev . 60,342 00

Denomination. $1,000. 
semi-annual.

Date January 1 1907. Interest

Waltham, Middlesex County, Mass.— Bids Rejected.— All 
bids received on May 23 for the $40,000 4%  coupon water- 
loan bonds offered on that day were rejected. Th;s issue is 
authorized by Chapter 180, Acts of 1904. Denomination 
$1,000. Date Oct. 1 1903. Interest semi-annually at the

Boston Safe Deposit and Trust Co. of Boston. Maturity 
$2,000 yearly on Oct. 1 from 1907 to 1926 inclusive.

Warren County (P. O. McMinnville), Tenn.— Bonds 
Voted.— This county, according to local reports, recently 
authorized the issuance of $150,000 pike-road bonds.

Washington County (P. O. Marietta), Ohio.— Bond Offer
ing.— Proposals will be received until 12 m. June 1, by  J. M. 
Williams, County Auditor, for $29,000 4 %  coupon bridge 
bonds. Authority, Section 2824 Revised Statutes. De
nomination $500. Date June 1 1907. Interest semi-an- 
nually at the County Treasurer’s office. Maturity $6,000 
yearly on June 1 from 1908 to 1911 inclusive and $5,000 on 
June 1 1912. Bonds are exempt from taxation.

Washington C. H ., Fayette County, Ohio.— Bond Sale.—  
On May 20 the $6,000 sewer, drain and ditch and the $9,000 
street and highway-improvement 4%  1-30-year (serial) 
coupon bonds described in V. 84, p. 1016, were awarded to 
the Western-German Bank of Cincinnati for $15,226, the 
price thus being 101.503— a basis of about 3.879% .

Waterville, Oneida County, N. Y .— Bond Sale.— This vil
lage on May 22 awarded an issue o f $30,000 registered reser
voir bonds to Rudolph Kleybolte & Co., New York City, 
at 100.116 and accrued interest for 4.35s. Following are 
the bids:
R. Kleybolte & C o.,N .Y .(4 .35s).100.116 | A.B.Leach&Co., N .Y .(4V $ s)____101.279
O'Connor&Kah!er, N. Y . (4.403). 100.05 |EUery. C olby  & Co. (4>4s)______ 100.
N. W .Harris&Co.,N.Y.(4.45s)—  100.133 |

Denomination $500. Date May 22 1907. Interest Jan. 
and July at the Importers’ and Traders’ National Bank in 
New York City. Maturity $1,500 yearly on Jan. 1 from
1912 to 1931 inclusive.

Waehawken Township, Hudson County, N. J.— Bond 
Sale.— On May 20 the $32,000 10-year and $43,000 30-year 
4 /^ %  coupon funding bonds described in V. 84, p. 1141, 
were awarded to Kountze Bros, of New York City at 100.- 
072 and 102.07 respectively. Following are the bids:

$32,000 $43,000
B onds. Bonds.

K ou n tze  B ros ., N ew  Y o r k --------------------------------------------------100.072 102.07
H . L . Craw ford & C o ., N ew  Y o r k ____________ ______ _____  __________ 101 .782
W . E . Jackson  & C o _______ ______________________________ ______________ 101.52
R . M . G rant, N ew  Y o r k ------------------------------------------------------ --------- -------100 .56
H udson  Trust C o. (for  b o th  issu es)-----------------------------------  $75 ,000

N E W  LOANS.
#22,000 

City of Hoboken, N. J.,
JUDGMENT BONJDS

P u b lic  n otice  is h ereby  g iven , in accordan ce  
w ith  the fo llow in g  resolu tion  o f  the C ou ncil, 
passed on  the eighth  d a y  o f  M ay, 1907, and d u ly  
a p p rov ed  on  the tenth  d a y  o f  M ay, 1907:

‘ R eso lved  that the C ity  Clerk be and he is 
h ereby  d irected  to  advertise, a ccord in g  to  law , 
for  proposa ls for  the purchase o f  T w en ty -tw o  
thousand dollars ju d gm en t bon d s, the proceeds 
th ereo f to  be used for  the p aym en t o f  such Judg
m ents n ow  standing against the C ity  o f  H obok en ; 
said b on d s to  bear Interest at the rate o f  fou r  per 
cen t per annum , to  be registered or cou p on  bon d s, 
an d  to  run tw en ty  years from  the date  o f  issue, 
And that the said sale be advertised b y  the C ity  
C lerk, a ccord in g  to  la w .”

T h at sealed proposa ls fo r  the purchase o f  bon d s 
ot  the C ity o f  H ob ok en , to  be k now n as "J u d g 
m ent B o n d s ,”  in the am ount o f  tw en ty -tw o  
th ou san d  dollars ($22 ,000 ), to  run for  a period 
o f  tw en ty  (20) years from  date o f  Issue, regis
tered  or  cou p on , at the op tion  o f  the b id d er, will 
be received  at the m eeting o f  the Council to  be 
held on
W EDNESDAY EVENING. JUNE 12. 1907.
*•  at 8 o ’c lo ck .
■ B id d e r s  state prices on  bon d s bearing Interest 
a t the rate o f  fou r per cent per ann um , paya b le  
-sem i-annually.

A ll proposa ls  m ust be  d irected  to  the M ayor 
and  C ouncil o f  the C ity  o f  H ob ok en , N . J . ,  and 
shall be accom pan ied  b y  a certllled  ch eck  for  one 
th ou san d  dollars ($1 ,0 0 0 ).

T h e M ayor and C ouncil o f  the C ity  o f  H obok en  
reserves the right to  re ject an y  or  all b ids If 
d eem ed  in the interest o f  the C ity  so to  d o .

B y  order o f  the Council.
JA M E S  H . L O N D R IG A N ,

C ity  Clerk.

# 2 0 , 0 0 0  

CITY OF IONIA, MICH.
CITY HALL BONDS.

^ P u r s u a n t  to  a  resolu tion  o f  the C om m on C ou ncil 
a d op ted  M ay 14 1907, N otice  is h ereby  given  
that the C om m on Council o f  th e  C ity o f  Ion ia  
w l!l,-re££lve  sealed bids until T u esd ay  the 4T H  
D A Y  O F  J U N E , A . D . 1907, at 8 o 'c lo c k , P . 
m ., for  the purchase o f  a b on d  issue b y  the c ity  
o f  Ion ia  for bu ild in g a C ity  H all fo r  said C ity  o f  
Ion ia , said b on d  Issue to  consist o f  ten bon d s o f 
$2,000 00 each , o r  In the aggregate o f  $20 ,000 00, 
said bon d s to  bear fiv e  (5) per cent annual in 
terest, p aya b le  ann ually , and sam e to  m ature as 
follow s: One $2,000 00 b on d  A u gu st 1st, A . D . 
1912 and on e  $2,000 00 b on d  each  year there
a fter  until the said $20 ,000 00 Is pa id .

T h e said C om m on Council reserves the right 
to  re je ct  an y  and  all b ids.

F R E D . M . C O O K ,
_  _  . . C ity Clerk.

D ated  at the C ity  C lerk 's O ffice , Ion ia , M lch- 
(g a n . M ay 16th , A . D . 1007.

NEW  LOANS
#350,000

City of Minneapolis,
BONDS

Sealed bids w ill be received  b y  the C om m ittee  
on  W a y s  and M eans o f  the C ity  C ouncil o f  the 
C ity  o f  M inneapolis, M innesota, at the o ffice  o f 
the undersigned, W E D N E S D A Y , JU N E  12T H , 
1907, A T  2 O ’ C L O C K  P . M ., fo r  the w hole or  
a n y  part o f  $100,000 00 Perm anen t Im p rovem en t 
F u nd B on ds, and for  the w hole or  an y  part o f  
$250,000 00 P erm anen t Im p rovem en t R ev o lv in g  
F u n d  B on ds.

Said b on d s bear Interest at the rate o f  fou r (4) 
per cent per annum , paya b le  sem i-ann ually , 
da ted  Ju ly  1st, 1907, and p aya b le  J u ly  1st, 1937.

T h e right to  re ject an y  or  all bids is reserved.
A  certified  ch eck  fo r  tw o  (2) per cen t o f  the 

par value o f  the bon d s bid  for , m ade to  C. S. 
Hulbert. C ity  Treasurer, m ust a ccom p a n y  
each  b id .

Circular con ta in in g  fu ll particu lars w ill be 
m ailed u pon  a pp lica tion  to

D A N  C. B R O W N ,
C ity  C om ptroller.

# 2 5 0 , 0 0 0

Montgomery County, Ala.,
P U B L IC  ROAD BO NDS

N otice  is hereby given  that the B oard o f  R e v 
enue o f  M ontgom ery  C ou nty w ill receive sealed 
bids up to  12 o ’c lo ck  n oon  on  M O N D A Y , T H E  
3 R D  D A Y  O F J U N E , 1907, for  all or  an y  portion  
o f  an Issue o f  tw o  hundred and fifty  thousand d o l
lars o f  P u blic  R oa d  B on ds to  be issued b y  the 
C ou nty o f  M ontgom ery  o f  the d en om in ation  o f  
five hundred dollars each and running a period o f 
fifty  years from  Ju ly  1st. 1907, and bearing in ter
est at the rate o f  fou r and on e-h alf per cen tu m  per 
ann um . Interest payable  sem i-annually on first 
days o f  January and July  at fiscal ag en cy . N ew  
Y ork  C ity , or  a t o ffice  o f  C ou n ty  T reasurer. 
M on tgom ery , A laba m a . T h e right to  re ject an y  
or  all o f  said bids is reserved b y  the B oard  o f 
R even u e.

S. T . W E S T C O T T , 
Clerk o f  B oard  o f  R ev en u e  o f

M on tgom ery  C ou nty.

Albert Kleybolte & Co.,
4 0 9  W a l n u t  S t r e e t ,  

C I N C I N N A T I ,  O .

Municipal, 
County, State,

a n d  H i g h - G r a d e  P u b l i c  S e r v i c e  
S e c u r i t i e s

Correspondence Solicited

NEW  LOANS.
# 100,000 

Wilson Township Wilson Co..
N u r th  C a r o l  n «

GOOD RO^DS BOND"
Sealed bids w ill be  received  until JU N E  1 5 T H , 

1907, 7 p . m ., b y  the undersigned fo r  the pur
chase o f  $100,000 5 %  G ood  R oa d s  B on ds o f  W il
son T ow n sh ip , W ilson  C ou n ty , N orth  C arolina, 
all b on d s to  be in one den om in ation , n ot e x ceed 
ing $1,000 and  n ot less th an  $100 each , w ith  
sem i-annual interest cou p on s a ttach ed . T h e 
bon d s are p aya b le  In th irty  years from  Ju ly  1st, 
1907. Separate b ids m ust be  m ade on  these 
b on d s  as fo llow s: 1st on  $25 ,000 ; 2nd on  $50 ,- 
000 , and  3rd on  $100 ,000 , the to ta l issue.

B ids m ust be  accom pan ied  b y  certified  ch eck  
on  som e reputable  ban k fo r  $2,000. R ig h t re 
served to  re ject an y  and all b ids n ot sa tisfactory .

Road Commission of Wilson Township, 
B y  J . C . H A L E S , S ec ’y .

#50,000

Town of Miilord, Conn.,
4 %  C o u p o n  B o n d s

Sealed proposals w ill be rece ived  b y  the under
signed until .TUNE 12T H  at 3 P . M . fo r  the sale 
o f  F ifty  T housand D ollars o f  T ow n  o f  M ilford  
4 %  C ou pon  B on ds In denom inations o f  $1,000
each .

D ated  Ju ly  1 1907 paya b le  Ju ly  1 1932. In 
terest p aya b le  January 1 and July  1. T h e right to  
a ccep t or re ject an y  or all bids Is reserved .

S A N F O R D  H A W K IN S .
T ow n  T reasurer.

F. B. SHERMAN & CO.
MUNICIPAL )

a n d  b o n d s
CORPORATION )

205 La Salle Street, CHICAGO

Mac Donald, McCoy & Co.,
MUNICIPAL AND CORPORATION

BONDS.
181 La Salle Street, Chicago.
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West Baton Rogue Parish Drainage District No. 1, La.—
Bond Sale.— Local papers state that the $25,000 5%  coupon 
public-improvement bonds offered on May 1 have been 
awarded to the Louisiana State Bank of Baton Rouge. 
See V. 84, p, 830, for description of bonds.

West Orange, Essex Comity, N. J.— Bonds Not Sold—  
No sale was made on May 7 of the $146,000 4%  25-year 
gold coupon sewer bonds described in Y. 84, p. 1075.

Wheeling School District (P. O. Wheeling), Ohio County, 
W . Va.— Bond Election.— An election will be held July 16 
to vote on a proposition to issue $200,000 4 }^ %  5-25-year 
(serial) high-school-building bonds. Denomination $1,000.

Williamsfield Township School District (P. O. Andover), 
Ashtabula County, Ohio.— Bond Sale.— On May 18 the 
$9,000 5%  coupon school bonds described in V. 84, p. 
1075, were awarded to Hayden, Miller & Co. of Cleveland 
at 106.61 and accrued interest.

Wilmington, Newcastle County, Del.— Bonds Not Sold.—  
No sale was made on May 22 of the $250,000 4%  street and 
sewer bonds described in V. 84, p. 1202.

Wilson Township (P. O. Wilson), Wilson County, N. C.—  
Bond Offering.— Proposals will be received until 7 p. m. June 
15’ by J. C. Hales, Secretary of Road Commission for the 
$100,000 5%  coupon road bonds voted on April 22. Bids 
are requested ssparately for $25,000 bonds, $50,000 bonds 
and for the total issue of $100,000 bonds. Date July 1 1907. 
Interest semi-annual. Maturity July 1 1937.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Wyandot County (P. O. Upper Sandusky), Ohio.— Bond 
Sale.— On May 17 the $5,000 5%  1-5-year (serial) road- 
improvement bonds described in V. 84, p. 1075, were awarded 
to the First National Bank of Upper Sandusky at 102.06 
and accrued interest— a basis of about 4.258% .

Wyomissing School District (P. O. Wyomissing), Berks 
County, Pa.— Bond Offering.— Proposals will be received 
until 4 p. m. June 1 by A. B. Madeira, Secretary of the 
School Board, for the $25,000 4%  school-house bonds voted

W . J. H ayes & Sons, B o s to n .1 0 1 .90 
O ’C onnor & K ahler, N . Y . . . 100.77 
Y on kers Sav . B ank, Y on kers 100.00 
S. A . K ean , C h icago__________ .99

on Feb. 19 1907. Certified check for 10% of bid, payable to- 
the Treasurer, is required. Accrued interest to be paid b y  
purchaser.

Yonkers, Westchester County, N. Y .— Bids.— The follow
ing bids were received on May 17 for the $17,000 4 )^ %  
public-park bonds awarded, as stated in last week’s issue 
to Adams & Co. of New York City at 102.91:
A dam s & C o ., N ew  Y o r k ____ 102.91
D enison  & Farn sw orth , B ost .1 0 2 .5 7 7  
Joh n  D . E veritt & C o ., N . Y .1 0 2 .5 7 2  
D om in ick  & D om in ick , N . Y . 102.07 
G eo. M . H ahn , N ew  Y o r k ___ 102.03

York Township, Van Wert County, Ohio.— Bond Sale.—  
On May 18 the $10,000 4%  18>3-year (average) West York 
road district coupon bonds described in V. 84, p. 958, were 
awarded to the Van Wert National Bank of Van Wert at 
100.80— a basis of about 3.939% . A bid of 100.32 was also- 
received from the Central Manufacturers’ Mutual Insurance 
Co. of Van Wert.

Youngstown, Mahoning County, Ohio.— Bonds Author
ized.— The City Council on May 13 authorized the issuance 
of $4,500 5%  coupon Caroline Street Improvement bonds. 
Denomination $1,000, except one bond for $500. Interest 
semi-annual. Maturity $2,000 Oct. 1 1908 and $2,500 
Oct. 1 1909.

Zanesville, Ohio.— Bond Offering.— Proposals will be re
ceived until 12 m. June 15 by H. H. Kennedy, Secretary of 
Trustees, of the Sinking Fund, for the following bonds: 
$12,000 00 4 %  cou p on  w a ter-w ork s  b on d s dated M ay 1 1907. D enom i

nation $1 ,000 . M atu rity  $1,000 yearly on M ay 1 from  1908 
to  1919 Inclu sive.

3,500 00 4 %  cou pon  levee b o n d s  dated  M ay 1 1907. D enom ination  
$500. M aturity  $500 yearly  on M ay 1 from  1908 to  1914 
inclusive.

1,800 00 4 %  registered fire -departm en t bon d s dated  F eb . 1 1906. D e
nom ination  $500 , e x ce p t  one b on d  for  $300. M aturity  
F eb . 1 1908.

213 24 4 %  registered w ork -hou se b on d  dated Sept. 1 1905. M aturity 
S ept. 1 1915.

Interest semi-annual. Certified check for 5%  of the bonds 
bid for, payable to the Trustees of the Sinking Fund, is 
required. Accrued interest to be paid by purchaser. These 
securities are not new issues, but have been held by the 
Sinking Fund as an investment.

NEW  LOANS.
S70,000

Borough of Sewickley, Pa.,
$30,000 TOWN H ALL BONDS 
$40,000 REFUNDING BONDS

Sealed proposals w ill be received  b y  the F inance 
C om m ittee  o f  the T ow n  C ouncil o f  the B orough 
o f  S ew ick ley , P a ., until 8 p . m ., T U E S D A Y , 
J U N E  4 T H , 1907, for the purchase o f  the w hole 
o r  an y  part o f  $30 ,000 T ow n  H all C ou pon  B onds 
o f  th e  B orough o f  S ew ick ley , Pen nsylvan ia . 
Said bonds w ill be dated  M ay 1st, 1907, and will 
m ature as fo llow s:

$1,000 O ctober 1st, 1908, and $1,000 O ctober 
1st o f  each yea r thereafter until O ctober 1st, 
1936, w hen $2,000 w ill m ature.

Sealed proposals w ill also be received  fo r  a 'l  or 
an y  part o f  $40 ,000 R efu n d in g  C ou pon  B onds o f 
the B orough , said  bon d s being dated  O ctober 1st,
1905, and m aturin g as fo llow s: $500 O ctob er  1st, 
1906; $500 O ctob er  1st, 1907; $1,000 each  O c 
tob er  1st, 1908 and 1909; $500 O ctob er  1st, 1910: 
$1,000 each O ctober 1st, 1911-1918, both  in clu 
sive; $1,500 O ctober 1st, 1919; $1,000 O ctober 1st, 
1920; $1,500 O ctober 1st, 1921; $1,000 O ctober 
1st, 1922; $1,500 each  O ctober 1st, 1923-1927, 
b oth  in clu sive ; $2,000 O ctober 1st, 1928; $1,500 
O ctob er  1st, 1929; $2,000 each  O ctob er  1st, 1930-
1934, b oth  Inclusive; and $2,500 Septem ber 30th ,
1935. Th e $500 bond m aturin g O ctob er  1st,
1906, w ill be purchased fo r  the Sinking F u nd, 
and the bu yer m ust bid a ccord in g ly .

Said bon d s w ill be issued in denom in ation s o f  
$100, or m ultiples th ereof, to  suit purchasers.

T h e a b ov e  bon d s w ill bear interest at the rate 
o f  F ou r P er Centum  per ann um . Interest p a y 
ab le sem i-annually on  the first d ays o f  A p ril and 
O ctob er  in each  year, at the o ffice  o f  the T reas
urer o f  the B orough  o f  S ew ick ley , In the B orough  
o f  S ew ick ley , P en nsylvania .

A  certified  ch eck  on  a N ational B ank, payable  
to  the order o f  the Treasurer o f  the B orough o f  
S ew ick ley , P en n sylva n ia , for T w o  Per Cent o f  
th e  am ou n t o f  the bon d s bid  fo r , m ust accom p a n y  
each  p roposal. In  case o f  aw ard , said deposit 
w ill, at the tim e o f  d e liv ery  o f  the b on d s, be cred 
ited  on  p aym en t o f  bonds purchased . Check will 
be  returned to  unsuccessfu l bidders.

The a b ov e  b on d s w ill be aw arded to  the b idder 
w hose proposa l w ill be m ost favorab le  to  the 
B orou g h . Th e right is reserved to  re je ct  an y  
and all b ids n o t deem ed fo r  the interest o f  the 
B orou g h .

B ids w ill be open ed  b y  the F inance C om m ittee 
In the o ffice  o f  the T ow n  C ouncil, In the B orough  
o f  Sew ick ley , P a ., on the 4T H  D A Y  O F  JU N E ,
1907, at 8 o ’ c lo ck  p . m .

A ll proposals m ust be indorsed  “ P roposals for  
B orou g h  o f  Sew ick ley  B o n d s ,”  and  be addressed 
t o  E D G A R  A . D A Y ,

Secretary o f  C ou ncil. S ew ick ley , P a .

Blodget, Merritt & Co ,
B A N K E R S ,

60 State Street, Boston
3 6  N A S S A U  S T R E E T , M E W  Y O R K ..

STATE, C l X f  & RAILROAD BONDS.

NEW  LOANS.
# 1 , 0 0 0 , 0 0 0  

City of Allegheny, Pa.,
WATER BONDS

O ffice  o f  the C om ptroller,
C ity  o f  A llegh en y ,

M ay 20th , 1907.
Sealed proposa ls will be received  at this o ffice  

until 3 P . M . ,  M A Y  30T H , 1907, fo r  the purchase 
o f  one m illion  dollars “ w ater b o n d s ’ o f  the c ity  
o f  A llegh en y , P a .,  fo r  the pu rpose  o f  purchasing 
ground  for  and the erection  and con stru ction  o f  
a new  w ater reservoir and the necessary crib  and 
con n ection s th erefor, and  the con stru ction  and 
lay ing  o f  w ater pipes and w ater m ains th rou gh ou t 
said c ity , and fo r  the purchase o f  m ach inery and 
appliances for  the "w a te r  w ork s .”  Said bonds 
will bear date o f  M ay 1st, 1907, and shall be regis
tered in the o ffice  o f  the C om ptroller o f  the c ity  
o f  A llegh en y , and w ill be Issued in denom inations 
o f  $100 00 each  o r  m ultiples th ereof to  suit pur
chasers. Said bon d s w ill m ature as fo llow s:

$33,000 00 p a ya b le  M ay 1st, 1908.
$33 ,000 00 p aya b le  each  year for  a period  o f  19 

years thereafter.
$34,000 00 p a ya b le  M ay 1st, 1928.
$34 ,000 00 p a ya b le  on  the first d a y  o f  M ay 

each year fo r  a period  o f  nine years thereafter.
The a b ov e  b on d s will bear interest at the rate 

o f  fcu r  per cent per ann um , Interest p a ya b le  
sem i-ann ually  on  the first days o f  N ovem b er and 
M ay In each year at the o ffice  o f  the C om ptroller 
In the c ity  o f  A llegh en y , P a ., or  m ailed b y  check  
to  the registered holder th ereof w herever p u r
chasers m a y  select.

These b on d s are Issued free o f  all ta x a tion  in 
the State o f  Pen nsylvan ia .

A  certified  ch eck  on  a national bank paya b le  
to  the order o f  the C ity  Treasurer o f  the c ity  o f  
A llegh en y , P a ., fo r  five per cent o f  the am ount 
o f  bon d s bid  fo r  m ust a ccom p a n y  each proposa l. 
In  case o f  aw ard said deposit w ill at the tim e o f  
deliv ery  o f  bon d s be  cred ited  on  p aym en t o f  
b on d s  purchased . C hecks will be returned to  
unsuccessfu l bidders. Purchasers m ust p a y  to  
the c ity  accrued  Interest on  bon d s to  date  o f  
depositin g  m on ey .

The ab ov e  b on d s w ill be aw arded to  the b id d er 
w hose proposa l w ill be m ost favorab le  to  the c ity . 
T h e right is reserved to  re ject an y  and all bids 
n ot deem ed fo r  the interest o f  the c ity .

B ids will be opened  b y  the M ayor and C om p 
tro ller  In th e  o ffice  o f  the C om ptroller in the c ity  
o f  A llegh en y , P a .,  on  the 30th d a y  o f  M ay , 1907, 
at 3:15 o ’ c lo ck  p . m .

A ll proposa ls m ust be indorsed “ P roposa ls fo r  
c ity  o f  A llegh en y  b o n d s ,”  and addressed to  

JA M E S  B R O W N ,
C om ptroller.

Specialists in New Jersey Securities.

ElSELE & KING, 
BANKERS,

Members o f  N ew  York and Ph iladelphia 
S tock  Exchanges.

Private W ires to  7 5 7 -7 5 9  Broad  S t .
N .Y. and Ph iladelphia. N E W A R K .

NEW  LOANS.
§350,000

City of Allegheny, P a ,
Street Improvement Fundirg Bones

O ffice  o f  the C om ptroller,
C ity  o f  A llegh en y ,

M ay 20th , 1907.
Sealed proposals w ill be received  at this o ffice  

until 3 P . M . ,  M A Y  3 0 T H , 1907, fo r  the purchase 
o f  tw o  hundred and fifty  thousand dollars “ street 
Im provem en t fund ing  b o n d s .”  Said bon d s shall 
be co u p on  b on d s issued in denom in ation s o f  $100 
and $1,000 each for  the purpose o f  p a y in g  c o n 
tra ctors ’ cla im s, ju dgm en ts and assessm ents 
against the c ity  for  dam ages and expenses in the 
im p rovem en t o f  streets and con stru ction  o f  sew 
ers. Said b on d s are part o f  an issue o f  fou r  hun
dred thousand dollars bon d s to  be Issued b y  the 
c ity  o f  A llegh en y , P a .,  on e  hundred and fifty  
thousand dollars o f  w hich  w ill be taken b y  the 
S inking F u nd C om m ission  o f  the c ity . S a id  
b on d s w ill bear date  o f  M ay 1st, 1907, and m ature 
M ay 1st, 1937.

The a b ov e  bon d s w ill bear Interest at the rate 
o f  fou r  per cent per annum , paya b le  sem i-annually  
on  the first days o f  N ovem ber and M ay In each 
year at the o ffice  o f  the C om ptroller In the c ity  
o f  A llegh en y , P a . These bon d s are Issued free 
from  all taxation  In the State o f  P en nsylvania .

A  certified  ch eck  on  a national ban k , p aya b le  to  
the order o f  the C ity  Treasurer o f  the c ity  o f  
A llegh en y , P a ., for five per cent o f  the am ount 
o f  the b on d s bid  fo r  m ust a ccom p a n y  each  p ro 
posa l. In  case o f  aw ard said deposit w ill be  at 
the tim e o f  d eliv ery  o f  bonds cred ited  on  p a y 
m ent o f  bon d s purchased . Checks w ill be  re
turned  to  unsuccessfu l b idders. Purchasers m ust 
p a y  to  the c ity  accrued  interest on  b on d s to  date  
o f  depositin g  m on ey .

The a b ov e  bon d s will be aw arded to  the b id d er 
w hose proposa l w ill be m ost favorab le  to  the c ity . 
T h e right Is reserved to  re ject an y  and all bids 
n o t deem ed fo r  the interest o f  the c ity . B ids 
w ill be opened  b y  the M ayor and C om ptroller In 
the o ffice  o f  the C om ptroller in tire c ity  o f  A lle 
gh en y , P a ., on  the 30th d a y  o f  M ay, 1907, at 
3:15 o ’ c lo ck  p . m .

A ll proposa ls m ust be Indorsed "P rop osa ls  fo r  
c ity  o f  A llegh en y  b o n d s ,”  and addressed to  

JA M E S  B R O W N ,
C om ptroller.

MUNICIPAL AND RAILROAD  
BONDS.

LIST  ON A P P L IC A T IO N .

SEAS0NG00D & MATER,
m e r c a n t i l e  L i b r a r y  B u i l d i n g ,  

C I N C I N N A T I .

BONDS SIKoS? COUPONS
with steei-rlate borders, or lithographed, or Part
ly printed from  type. I f  the latter, then can be

D E L I V E R E D  I N  F E W  D A Y S
Certificates engraved In best manner, or partly 

lithographed and partly Drintea
ALBERT B. KING & CO., 200 Broadway, N.Y,
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