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financial.

AMERICAN BANK
NOTE COMPANY
78 to 86 TrinityPlace,NewYork

Business Founded 1795. Reorganized 1879

Engravers t*> Printers
BANK NOTES, SHARE CERTIFICATES,
BONDS FOR GOVERNMENTS AND COR¬

PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETC., WITH
SPECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING /* LITHOGRAPHIC
AND TYPE PRINTING RAILWAY
TICKETS OF IMPROVED'8TYLE8

OFFICERS:
Warrkn L. Green, -
D. E. WOODHULL, •

Joseph Fleming, .
Chas. L. Lee, -

frank K. Johnson,

- . President
Vice-President

• Vice-President
. Treasurer

. Secretary
TRUSTEES:

T. H. Freeland, Chairman of the Board
Edmund C. Converse Francis L. Potts
Warren L. Green Andrew V. Stout
Phineas O. Lonnsbury A. Jaretaki

financial. financial.

FISK & ROBINSON
BANKEHS

Government Bonds
Investment Securities

NEW YORK BOSTON

The National Park Bank
of New York.

Organized 18561

Capital 83,000,000 00
Surplus and Profit* 8,416.34*2 14
Deposit*March 2*2,1007.... 91,411,002 81

RICHARD DELAFIELD,
PRESIDENT.

THE LIBERTY
NATIONAL BANK,

NEW YORK.
Capital, Surplus and Undivided Profit*,

$3,250,000.
FREIFK B. Bt’HENL’K. President,

CHARLES fcL STOUT
Vice-President.

CHARLES W. lilKCKS,
2d Vice-President.

HENRY P. DAVISON,
Chairman Exec. Com.

Geo. F. Baker,
Heurv C. Tinker
E. F. 0. Young,
Daniel G. lteid
Charles A. Moore,
Charles H. Warren.
Frederick G. Bourne.
Charles II. Stout.

d. g. Reid,
Vice-President.

JAMBS V. LOTT
Cashier.

FRED’K P. MCGLYNN
Asst. Cashier.

DIRECTORS:
E. C. Converse,
T. A. Gillespie.
F. L. Hlne,
H. P. Davison,
Arthur F. Luke,
J. Rogers Maxwell.
Ambrose Monell.
Kred’k JJ. Schenck.

GILBERT G. THORNE.
VICE-PRESIDENT.

JOHN G MCKEON,
VICE-PRESIDENT,

JOHN G VAN CLEAF,
VICE-PRESIDENT.

MAURICE H. EWER.
CASHIER.

WILLIAM O. JONES, WILLIAM A MAIN
ASST. CA8HIER. ASST. CASHIER.
FRED’K O. FOXCROFT ASST. CASHIER.

Members or Richmond and Baltimore Stook
Exchanges.

John L.Williams & Sons,
BANKERS,

Corner 9th and Main Streets,
RICHMOND, VA.

Baltimore Correspondents:
middendorf, Williams A Co

Direct private telegraph and telephone wires
to New York.

Middendorf,Williams Sc Co.,
BANKERS,

Corner North & Fayette Streets,
BALTIMORE, MD.

Richmond Correspondents:
John L. Williams A Son/

Chase National Bank
Clearing House Building

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

A. H.WIGGIN,Vice-Pres. B. J. STALKER, Cashier
Directors:

Henry W. Cannon, Chairman. James J. HU1
Oliver U. Payne George F. Baker John LWaterburyGrant B. Schley A. Barton Hepburn

Albert H. Wiggin George F. Baker Jr.

THE EQUIPMENT OF THE

FOURTH NATIONAL BANK

OF THE CITY OF MEW YORK

—CORNER NASSAU AMO PINE

STREETS — IS ESPECIALLY

ARRANGED FOR HANDLING

1ERCAMTILE ACCOUNTS. 1

CHARTERED 1810.

MECHANICS’ NATIONAL

BANK.

33 Wall Street,

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

Francis Ralston Welsh,
INVESTMENTS.

MUNICIPAL RAILROAD AND OTHER

BONDS.
328 CHESTNUT STREET, PHILADELPHIA.

GARFIELD NATIONAL BANK,
23d Street and Sixth Are.,

New York.

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

Bankers and Dealers in

Government, Railroad and
Municipal Bonds,

and other

INVESTMENT SECURITIES.
Philadelphia, represented by

James U. Chapman, 421 Chestnut St.
Chicago, represented by D. K. Drake,

Continental National Bank Bulldln*
OurU*t of Investment Securities sent on application

Edward B. Smith 8k Co*
BANKERS

INVESTMENT SECURITIES
Member* New York and Phila. Stook Exchanges,

Capital
Surplus -

- S1.000 000
- - 1 000 000

7 Wall Street,

New York.
611 Chestnut Street

Philadelphia.

ORIGINAL CHARTER 1829.

THE
GALLATIN

NATIONAL BANK
OF THE CITY OF NEW YORK

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

Founded in 1784.
the:

BANK OF NEW YORK
National Banking Association.

LACCOUNTS INVITED.

OFFICERS
Samuel Woolverton, President
Alexander Hi Stevens, Vice-President
George E. Lewis, Cashier

! Howell T. Manson, Assistant Cashier

DIRECTORS
Adrian Iseltn Jr. Chas. A. Peabody
Frederic W. Stevens Samuel Woolvbrto*
ALEXANDER U. STEVENS CHARLES H. TWEED
W. Emle* Kooaetelv Thomas Denny Jr.
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jankers and Drawcts of S'otctrui Ssclxaugc.
J. P. Morgan & Co.,

WAUL STREET CORNER BROAD,
NEW YORK.

Drexel & Co.,
Cor.of6th &ChestnutSts.
A'HILADELPHIA.

Morgan,Har jesACo.
31 Boulevard Haussmann,

PARIS.

DOMESTIC AND Jt ONEION BANKERS.
Deposits received subject to Draft. Securities

bought and Bold onCommission. Interestallowed on
Deposits. Foreign Exchange. Commercial Credits.
Cable Transfers. Circular Letters for Travelers
available in all parts of the world.

ATTORNEYS AND AGENTS OF
Messrs. J. 8. MORGAN A CO.,

No. 22 OLD BROAD STREET, - - LONDON.

Brown Brothers & Co,
PH1LA NEW YORK, BOSTON.

59 Wall St.
ALEX. BROWN & SON8. BALTIMORE.

CONNECTED BY PRIVATE WIRE.
Mems. N.Y„ Phlla„ Boston & Baltimore St’k Exch’s.
Bay and sell flrst-claes In- r ,

vestment Securities on com- JLI1V6S uDQLGQ L
mission. Receive accounts
of Banks, Bankers. Corpora- QaAiirUioa
tions. Firms and Individuals OCLLUL IblvJO.
on favorable terms. Collect
drafts drawn abroad on all points !n the United
States and Canada; and drafts drawn in the United
States on foreign countries, including South Africa
INTERNATIONAL CHEQUES.CERTIFICATES OF DEPOSU
f ,/yf+01*0 Buy and sell Bills of ExchangeJJollvlO and make cable transfers on all
/ /">* points. Issue Commercial and

Ol Ure(lit. Travelers’ Credits, available inall parts of the world.

HKOWN, SHIPLEY & CO., LONDON.

TAILER&CD
27 Pine Street, New York

BANKERS

INVESTMENT
SECURITIES

Winslow, Lanier & Co.,
59 CEDAR STREET.

NEW YORK,

BANKERS.

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

Sought ana Sold on
Commission.

Foreign Exchange, Letters of Credit.

Kean,VanCortlandt&Co
BANKERS,

80 PINE STREET, NEW YORK.

Transact a General Foreign ana Domestic
Banking Business,

Dealers in Investment Securities.

[OHN MUNROE & Co.,
No. 80 Pine Street, New York.
No, 4 PostOffice Square,Boston.

Issue Circular Letters of Credit for Travelers’ Use
Abroad Against Cash or Satisfactory

Guaranty of Repayment.
Exchange on London, Paris, Berlin,

Znrlcli and St. Gall,
CreditsOpened and PaymentsMade byCable

Paris House—MUNROE A CO.

Maitland,Coppell&Co.,
52 WILLIAM STREET,

NEW YORK.

Orders executed for all Investment Securities.
Act as agents of Corporations and negotiate ami
issue Loans.

Bills of Exchange, Telegraphic Transfers,
Letters of Credit,

ON

Union of London & Smiths Rank, Limited,
London,

Messrs, Mallet Freres & Cie„ Paris,
Banco Naclonal de Mexico

And its Branches.

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

TRAVELERS* LETTERS OF CREDIT
Available throughout the United States.

August Belmont & Co.,BANKERS,

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

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

ISSUE LETTERS OF CREDIT
FOR TRAVELERS

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

Transfers to EUROPE. Cuba, and the
otner West Indies, Mexico and California.

Execute orders for the purchase and sale
ot Bond* nnd Stocks.

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

BANKERS

INVESTMENT SECURITIES.
MEMBERS OF NEW YORK STOCK EXCHANGE.

KESSLER & CO.
BANKERS.

54 WALL STREET, NEW YORK.
Members ot the N. Y. Stock Exchange.
Bay and Sell Bills oi Exchange and

Cable Transfers on all the
Principal European Cities.

ISSUE COMMERCIAL AND TRAVELERS'
CREDITS, BUY AND SELL RAILROAD
STOCK8. BONDS AND INVESTMENT
SECURITIES. ACT AS FINANCIAL
AGENTS FOR CORPORATIONS.

Heidelbach- Ickelheimer & Co.-
BANKERS.

37 William Street,
MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold. -
l««ue Commercial and Travelers’ Credits

available in all parts of the world.

Kidder, Peabody & Co.,
115 DEVONSHIRE STREET,

BOSTON.

BANKERS.

INVESTMENT SECURITIES,
FOREIGN EXCHANGE.

LETTERS OE CREDIT.

[. & W. Seligman & Co.,
BANKERS,

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

Available in anv Part of the World.
DRAW BILLS OF EXCHANGE AND MAKE

TELEGRAPHIC TRANSFERS OF MONEY TO
EUROPE, CALIFORNIA AND THE HAWAIIAN
ISLANDS.

Buy and Sell Investment Securities.
AGENTS AND CORRESPONDENTS OF

Seligman Brothers, London.
Seligman Freres A Cie., Paris.
Alsberg, Goldberg A Co., Amsterdam.
Anglo-CallfornianBk.,Lt.,SanFrancisca

TRedmondslo. c

33 Pine Street, New York
Cables “Mimosa’’

Do a General Foreign and Domestic
Banking Business and issue Letters of
Credit, Bills of Exchange and Cable
Transfers. Members New York 3tock
Exchange; Execute Commission Orders.

Foreign Cable Service a Specialty

INVESTMENT SECURITIES.
Philadelphia: 507 Chestnut Strut

Graham Be Co.
BANKERS

607 Chestnut Street,
PHILADELPHIA

Schulz & Ruckgaber,
BANKERS,

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

correspondents ot Messrs.
Fruhllng & Uoschen. London,
Joh, Bereaberg, dossier & Co.. Hamburg.
Morcaard & Co., Paris.
Bremer Bank. Flilaie Dresdner Bank, Bremen,

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

Cable Transfers and Investment Securities

LawrenceTurnure&Co.
Bankers,

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

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

Bank, Limited.
Paris Bankers*—Heine A Co.

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

of established value

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers’ Cheques

MOSLE BROTHERS,
16 A 18 EXCHANGE PLACE,

NEW YORK.

COMMERCIAL CREDITS,
FOREIGN EXCHANGE.
Attorneys and Agents of

MESSRS, KONIG BROTHERS.Bankers
LONDON
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Lee. Higginson & Co.,
44 State Street. BOSTON.

CHICAGO OFFICE.

The Kookery.

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

Exchanges

27 William 8t.« New York

232 La Salle St.
Chicago.

50 Congress St.,
Boston.

Conservative Investments
LISTS ON REQUEST

N. W. HARRIS Sc CO.
BANKERS

Pine Street, Corner William
NEW YORK

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

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

BONDS FOR INVESTMENT
LIST ON APPLICATION

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

NEW YORK. BOSTON.
Dealers in

NEW YORK CITY
and other

MUNICIPAL BONDS.

Commercial Paper.
Investment Securities.

Members New York & Boston Stook Exchanges.

BOND & GOODWIN
BANKERS

Corporation Loans,Collateral Loans
Commercial Paper

also

High-Grade Investment Securities
Railroad Equipment Trust Issues.

HI Broadway,
NEW YORK

35 Congress St
BOSTON

1st Nat.Bk.Bldg
CHICAGO

Charles Head &. Co.,
Members of

New York and Boston Stock Exchanges

17 Broad Street,
NEW YORK

74 State Street,
BOSTON

20 King St., West, Toronto, Ont.
86 St. Francis Xavier, Montreal, Que.

F'rtvate wires connei ting (ill offices.

Exclusive private wire to Cobalt, Ont.

Bankets.

Wm.,A. Read &,Co,
BANKERS.

Investment Securities.

25 NASSAU STIIEET,
NEW YORK,

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

Members New York and Boston
Stock Exchanges.

J. B. RUSSELL & CO..
BANKERS

40 WALL ST., NEW’ YORK,
DEALERS IN

High-Grade Bonds
AND

Investment Securities.
Safety Deposit Vaults for Use of Customers.

,, . < New York Stock Exchange.
( Chicago Stock Exchange.

financial Representatives of the Illinois Tunnel
Company.

Financial Representatives of the Automatic
Electric Company.

BRANCH OFFICES:
JHIOAGO, ILL. OARBONDALE, PA.
vVTLKES BARRE, PA. READING, PA.
SCRANTON, PA. DAYTON. OHIO.

BINGHAMTON. N. Y.

Goldman, Sachs & Co.,
BANKERS

4 1 EXCHANGE PLACE, NEW YORK.
Members ot New York Stock Exchange

Execute orders lor purchase and
sale ot Stocks and Bonds.
Buy and Sell Foreign Exchange.
CABLE ADDRESS ‘COLDNESS.

IssueCommercial andTravelers’
Letters of Credit,

Available in all parts of the world.
DEALERS IN

Investment Securities
and Commercial Paper

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

Draw Bills of Exchange and make
Cable Transfers to Europe, Asia, Aus
tralia, the West Indies, Central ami
South America and Mexico.
issue Letters of Credit lor Travelerk

available in all parts of the world.

Zimmermann & Forshay,
BANKERS.

9 and 11 Wall Street, New York.

Members New York Stock Exchange.
>rders executed for stocks and bonds for Invest¬

ment or on margin.

FOREIGN EXCHANGE Bought &So/d
LETTERS OF CREDIT ISSUED.

Cable Translers to all Farts of the World.

bird s.coler, Leonard h.hole,
iVtember N. Y.Stock Exchange.

W. N. COLER & CO..
BANKERS

59 CEDAR ST., NEW YORK,
INVESTMENTS,

bankers.

Roe & Hagen,
BANKERS

4 Broad Street, New York.

Dealers in
HIGH-GRADE BONDS

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

Members N. Y. Stock Exchange

Geo. P. Butler & Bro.
BANKERS

Railroad and other
Investment Securities

35 Wall Street NEW YORK

Kissel, Kinnicutt & Co.
37 Wall Street, New York.

Foreign and Domestic
BANKERS

BILLS OF EXCHANGE

CABLE TRANSFERS

COLLECTIONS MADE ON ALL EUROPEAN
POINTS

INVESTMENT SECURITIES

Nl. W. HALSEY & CO„
BANKERS.

80NDS FOR INVESTMENT.
InterestAllowed on Deposit Accounts.

Fiscal Agents forCities and Corporations.

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

NEW YORK. PHILADELPHIA

E. D. SHEPARD & CO.

BOSTON LONDON

Stern & Schmidt,
FOREIGN EXCHANGE,

INVESTMENT SECURITIES-
27 WILLIAM STREET, NEW YORK.

Members N Y. Stock, Cotton and Coffee Jtcxohangeg
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DEUTSCHE BANK,
BERLIN, W.

BEHREN8TRA88E 9 TO 13.

CAPITAL. #47,019,0041
M. 200,000,000.

KtKHEKV E 823,810,000
M. 100,000,000.

Dividends paid during last ten tears
10, IUK, 11,11,11,11.11.12,12,12 per oent.

Branches:

BREMEN, DRESDEN, FRANKFORT-ON-M.,
HAMBURG, LEIP8IC, MUNICH.

NUREMBERG, AUGSBURG
WIESBADEN.

AND TH1

Deutsche Bank (Berlin) London Agrencvt
4 Ceorqe Yard, Lombard St.

LONDON, E. C.

BANCO ALEMAN TRANSATLANTICO
(Deutsche Ueberseeische Bank.)

Subscribed Capital 84,701,000
M. 20,000,000

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

Reserve Find 8098,000
M. 2,932,000

HEAD OFFUCEi
BERLIN.
Branchest

Argentina: Bahia-Blanca.Bell-Vllle,BuenosAires,
Cordoba, Tncnman

Bolivia : La Paz, Oruro.
Ohili t Antofagasta, Concepcion, Iqmque, Osorno,

Puerto Montt, Santiago, Valdivia, Valparaiso.
Peru i Arequipa, Callao, Lima.
URUOUAT: Montevideo.
Spain . Barcelona, Madrid.

Bills sent lor collection, negotiated or
advancea upon.

Drafts. cattle-transfers and tetters
o1 credit issued.

Loudon Audits.
Deutsche Bank (Berlin) London agency.

4 George Yard, Lombard st.. London. E.C.

The Union Discount Co.
of London, Limited.

39 COKNHILL.

Telegraphic Address, Udisco, London.
Capital Subscribed 87,300,000
Paid Up 3,750,000
Reserve Fund 2,250.009

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

OF INTEREST allowed for money on deposii are
as follows:

At Call, 2& Per Cent,
At 3 to 7 Days’ Notice, 211 Per Cent.
The Company discounts approved bank .and mer¬

cantile acceptances, receives money on deposit
at rates advertised from time to time, and grants
loans on approved negotiable securities.
CHRIS’ OPHKR K.1SUGEST. Manager.

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of First-Class Investment

Securities for the French

market.

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

NEW YORK, PARIS,
25 Broad Street. 9, rue Fillet-Will

SWISS BANKVEREIN

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

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

(flatrafllati garths.

Bank of Montreal
[Established 1817.]

CAPITAL paid in ... - $14,400,000,00
REST 11,000,000.00
UNDIVIDED PROFITS - - 159,881.84

Head Office—Montreal.
Rt, Hon. Lord Stbathoona and Mount Boyal

G. C. M. G Honorary President
Hon. SibGeorgeA. DrummondK.C.M.G.President
E. 8. CLOUSTON..Vice-Prest. and General Manager

NK W YORK OFFICE:

No. 31 PINE STREET.
R. Y. HEBDKN, )
W. A. BOG, } Agent*.
J. T. Molineux, )

Buy and sen Sterling and Continental Exohange
and Cable Transfers; grant Commercial and Trav¬
elers’ Credits available in any part uf the world;
issue drafts on and make collections in Chicago and
throughout the Dominion of Canada.

London Office, No. 46 & 47 Threadneedle St.
P. W. Tailor, Manager.

foreign.

The London City &
Midland Bank, Limited,

HEAD OFFICES
5 Threadneedle Street, London, England.
With Branches in all the Principal Cities andTowns

of England.

Telegraphic Address: Cinnabar, London.

. ESTABLISHED 1836.

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

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

BOISSEVAIN & CO.,
24 BROAD STREET,

Direction der
Disconto-Gesellschaft,

ESTA8LI8HED 1851.

BERLIN, W ,

48-44 Behhkn strashe.

rH.ANK KORT-ON-M„
ROS8MAKET 18.

BREMEN.
STINTBRUCKE 1

LONDON, E. C..
53 Cornhill.

Teieurapoic Address, Dihoontoge, Berlin.
“ DlSCONTOOE, FRANKrURTMAIN.

“ *

SCHWOLDE, BUEMEN.
" ** Soondito London.

Berliner

Handels-Gesellschaft,
BERLIN, W.,

BehrenBtrasse 32-33 and Franzo.sische-Strasse 42

Telegraphic Address:—Handelschaft, Berliru

CAPITAL, lolly paid, . $40,476,200
JH. 170.000.000.

RESERVE, .... $13,712,520
M. 57,500,011.

R’aM the unlimited personal liability of
the tolUnsing partners:

A. SCHOILLER, I J. HOETER,
\4. SCHINCKEL. E. RUSSELL,
A. Salomonsohn | F. URBIG.

Brasilianische Bank
fur Deutschland.

CAPITAL M 10,000,000 00
Head Otlice; HAMBURG.

Branches: Kio dk Janeiro, Sao Paulo. Santos,
POKTO ALEGRE.

Bank fur Chile und
Deutschland.

CAPITA I. ill 10,000,000 00
HAMBURG, with branches In CHILI (Banco de

Chile A Alemania); Valparaiso, Mintiago. Concep¬
cion, Teinuco, Antofagasta; and in BOLIVIA

Sanoo de Chile A Alemania, Seccion Boilvlana),paz and Orara

The nhove-named banks, founded and represented
In Europe by tho

Direction der Dlsconto-Hesellschaft,
Berlin. Bremen, Frankfort q/m and London

Norrfdentsche Bank In Hamburg,
H amburp, oiler their services foy every description
of regular banking transactions.

ESTABLISHED 1856

Banking Transactions of Every Description.

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

The National Discount
Company, Limited.

35 CORNHILL. - - LONDON, E. C.
Cable Address—Natdis, London.

Subscribed Capital $21,100,025
Paid-Up Capital 4,231,325
Reserve Fund— 2,000,000

($5=£1 STERLING.)
NOTICE IS HEREBYGIVEN that the RATES

OF INTEREST allowed for money on deposit ara
as follows:
At Call, 2/j Per Cent Per Annnm,
At 8 to T or 14 Days’ Notice, 234 P. C.
Approved bank and mercantile bills discounted.

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

PHILIP HAROLD WADE. Manager.

NEW YORK.

Members New York 8tock Exchange.

Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING
AND STOCK EXCHANGE BUSINESS.

Chartered Bank of India,
Australia and China

Capital $6,000,000
Reserve liability of stockholders._ 6,000 000
Reserve fund 7,375,000
Undivided profits. 1906 465,000

DRAFTS, CABLE TRANSFERS AND LETTERS OF CREDIT
BRANCHES THROUGHOUT ASIA

G. Bruce-Webster Agent,
88 Wall Street, New York

Hong Kong & Shanghai
BANKING CORPORATION.

Paid-up Capital (Hong Kong Cuwency)..116,000,000
Rwerve Fund, j{S fiSlfe. llMlooof ••
Reserve Liability of Proprietors. 10,000 006
GRANT DRAFTS, ISSUE LETTERSOF CREDIT, NEGOTI¬
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN.
PHILIPPINES. STRAITS SETTLEMENTS, INDIA, ETC.
WADE GARD’NER, Agent, 50 Wall St.

INTERNATIONAL BANKING
CORPORATION.N“-
CAPITAL A SURPLUS, »6,500,00,
Buy and Sell Sterling and Continental Exchange and

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

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

H. SCHERER & CO.,
BANKERS.

Collections, Foreign Exchange and Invest¬
ment (Securities.

MEXICO.
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gauks and JianfeemCanadian gatifes.
THE CANADIAN BANK

OF COMMERCE,
HISAD OFFICE, TORONTO.

FAID-UP CAPITAL 910.000.M0
SURPLUS 5.000,000

NEW YORK OFFICE:
Mes. 16 AND 18 EXCHANGE PLACE,

Wjl Gray and H. B. Walk in. Agents

LONDON OFFICE:—60 Lombard Stbrst, BL CL
Bankers la Great Britain*
Thi Bank or mkglajid,
This Bank or Scotland,
Lloyds bank Limitkd,

Union or London and Smith’s bank, Limitkd.
Buy and Sell Sterling and Continental Ex¬

change and Cable Tranters. « ommeretal
and Traveler*’ Credits. Collections made at
all points.
Hanking: andExchangeebusiness of 6Y617

deeor ption trankacted witn Canada.
Drafts, and telegraphic transfers pn

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

The Bank of
British North America

Established in 1886.
Incorporated by royal Charter nr 18*0

Paid-up Capital, . . . 51,000,000 Sterling
Reserve Fund, .... 460,000 Sterling

Head Omci:
5 Gracechurch Street. London, E. C.
New York Ofiice: 52 Wall Street
H. M. J. McMICHAEL.l Agents.
W. T. OLIVER. J

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

Mei chants’ Bank of Canada.
HEAD OFIICE: MONTREAL.

CAPITAL $6,000,000
Rest and Undivided Preflts 3,074.506

HEW YORK OFFICE: 63 and 66 Wail 8t.
W. M. Kiimsay, Agent,

118 branches In the Provinces of Quebec. Ontario,
Manitoba. S«skatchewan, Alberta and British Co¬
lumbia. Good facilities tor erecting promut collec
lions tit Oitnada. Buy and sell Sterl’.mr Exchange
and Caoie Transfers. Issue (.1mmercal and Trav¬
elers’ Credits, available in any part of the world.
Lvudon Agent*—Koya.1 tinuk ol Scotland.

The Sovereign Bank of Canada
71 Urnnche* Tlirongh-
oui the Dominion

NEW YORK. AGENCY, 25 PINE STREET

^foreign

Anglo-Austrian Bank,
LONDON: 31 Lombard St.. E. C.

VIENNA* I. Strauchgaase

BRANCHES:

Aussig, Bodenbach, Bruno, Budapest.Conptaotinop’e
(Cuenca, Amar \ Cle), Pllst n. Prague, Teplitz,

Tetschen, Trautenau, Trieste,

Established 1863

Capital, Paid np, K 60,000,000
Reserves, - - 12,000,000

Tdcvrav ic Address:
Conjunct™, London Anyloba\k, Vienna

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

8 GREAT WINCHESTER STREET, LONDON.
Acts as Agent In England for American and
Canadian Railway and Industrial Companies.

Trustees and Directors.
Alfred W, Smithers^Chairman

LordWklby, w. Ltndley, T. Reynolds—London
T. P. Fowler—New York

The Aa»ociation’f Agents in America and Can¬
ada are The Morton Trust Co. and the Bank of
Montreal.

THOMAS LINDLEY, Secretary.

Jordaan Cohen & Wennink,
BANKERS.

PARIS.

BARING & CO.,
BANKERS

15 Wall Street. New York.

Buy and Sell Foreign Exchange.
Issue Commercial and Travelers’

Letters of Credit.
Investment Securities

Agents and Attorneys for

BABINtf BROTHERS & CO., Ltd.,
LONDON

ESTABROOK & CO.,
BANKERS,

15 State Street, Bolton.

04 BROAD STREET. NEW TORK.

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

JACKSON & CURTIS
BANKERS

MEMBERS NEW YORK AND BOSTON
STOCK EXCHANGES

INVESTMENT
SECURITIES

1 Nassau Street, 19 Congress Street,
New York Boston

Homer Loring 8. D. Loring. ) a-*-.,.
C. Sidney Shepard, ) »P«ciai.

S. D. LORING & SON,
BANKERS,

64 Devonshire street, . . Boston.

INVESTMENT BONDS

Rudolph Kleybolte& Co.
BANKERS.

DEALERS IN

MUNICIPAL, RAILROAD and
8TREET RAILWAY

BONDS.

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

H. AMY & CO.,
BANKERS,

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

Bills of Exohangs. Letters of Credit.

Mackay & Co.
BANKERS

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

Nassau and Pine Streets
New York

15 Congress St. 421 Chestnut St.
Boston Philadelphia

Geo. A, Fernald & Co.
Members Boston Stock: Exehtngo ,

BANKERS

Municipal, Railway
and othar

Corporation Bonds
BOSTON NEW YORK

67 MILE STREET SO WALL STROK

H. W. POOR & CO.

INVESTMENT
SECURITIES

NEW YORK B08T0N
33 Wall Street 33 Congress St

i
i

Tucker, Anthony & Co.
BANKERS k BROKERS,

63 STATE STREET,

BOSTON,

Members Beaton and Kew Yerk Bteefe
Exchanges.

SIMON BORG & CO.,
BANKER*,

Members ofNew York Block Exchange,

No. 20 Nassau Street, - New York*

High-Grade
Investment Securities

BERTRON, STORRS & GRISCOM.
BANKERS,

Land Title Building* 40 Wall Street,
PHILADELPHIA. NXW YOBS*

INVESTMENT 8EOURITIESt
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Iftmign.
National Bank of Cuba
Havana. Cardenas Cienfuegos Mstanzas Santiago,
L Manzanillo, Sagua la Grande, Calbarton, Ouan-
i* tanamo, Santa Clara, Plnar del Rio, Cama-

guey, Galiano Street, Havana Cuba.
GENERAL BALANCE SHEET DECEMBER 31 1900.

ASSETS.
Cash—

In Vaults $4,135,004 83
Banks and Bankers... 548.169 59 $4,083,234 42
Bonds and Stocks Owned—

Government Bonds $2,585,135 82
City of Havana Bonds 1.096.255 24
Other Bonds and Stocks.. 88.003 33 3,709.994 39
Loans, Discounts. Time Bills, Ac 10.496.331 64
Furniture and Fixtures 73,171 03
Bank Building 377 853 03
Sundry Accounts 74,044 63

Total ? 19.474.629 14
LIABILITIES.

Capital $5,000,000 00
Surplus 500.000 00
a Undivided ProOts 263.735 22 $5,763,735 22
Deposits 13.710.893 92

Total $19,474,629 14

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

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

Bank of Havana

Acts as Cuban Correspon¬
dent of American Banks

UNITED STATES DEPOSITARY

O-

VAN OSS & CO.,
THE HAGUE, HOLLAND.

Place American Investments in Europe*
Tel. Address, Vooo.

Codes, Hartfleld’s Wall St., W. U. A Lleber.

NOBTHCOTE,
DUDLEY & COMPANY

49 Wall Street, New York.
U Poultry Cheapside 807 Monadncck Block

London, fiLC. Chicago

FOREIGN FUNDS
7n Investment in the United States.

^Bankers.
FIRST NATIONAL BANK

OF MILWAUKEE.
UNITED STATES DEPOSITARY.

Capital and Surplus, $2,600,000
OFFICERS.

Pud Vogkl Jr., Pres. Henry Eloef, Cashier,
frit. Btoelow. V.-Pres. Oscar Kahtxn,AsLCash.
Fred. T. coll, V.-Pres. E. J. Hughes, Ass’tCash.

a. W. Book. Ast,.raan.
W. C. Haas, Mgr. 1 orelgn Sc Savings Dept.

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

LADD & TILTON
BANKERS

PORTLAND - - - OREGON
Established 1859

Transact a General Banking Business
Savings Bank Department

Savirga broks issued on Savings Deposits
Interest paid on Time Deposits

gtiginecrs

BEADLE & MAXWELL
Gas and Electrio
ENGINEERS

S2 Beaver St., NEW YORK
Examinations and Reports

ERNEST ABS-HAGEN, C.E., M.E.
CONSULTING ENGINEER

Water Supply, Sewerage Systems. Power Plants
Fxamfnntlnns ayso Reports on 1 nttn-

Americau Industrial PrejectsuSpecialty
1 BROADWAY NEW YORK

[VOL. LXXXIY.

WbAln&tlpMu gattturs and grohera
E. W. CLARK Sb CO.,

BANKERS,
PHILADELPHIA

321 Chestnut Street.
Members Phila. and New York Stock Exchanges

Interest Allowed on Deposits.
*•» Tort Corro.pondent.: j

Battles, Heye &Harrison
BANKERS AND BROKERS

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

131 South 5th Street 62 Broadway
PHILADELPHIA NEW TORE

BenJ. C. Warnick & Co.,
BANKERS «fc BROKERS,

141 South 4th Street, - Philadelphia, Pa
Dealers In

HIGH-GRADE RAILROAD AND OTHER
CORPORATION BONDS AND STOCK.

Send for our Circular.

ffiuauctal.
* New Orleans

Real Estate, Mortgage &
Securities Company

*13 CAMP ST., - NEW ORLEANS, LA.

CAPITAL PAID IN, £600,000

Walter L. Ross & Co.,
BANKERS A BROKERS

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

Members of Phlla. Sc N. Y. Stock Exchanges.

Investment Securities

J. W. 8PARKS Sb CO.,
BANKERS.

Garner Chestnut and Third Sts.,

(PHILADELPHIA STOCK EXCHANGEMEW YORK STOCK EXCHANGE
CHICAGO BOARD OF TRADE

Investment Securities

Private Wires, N.Y., Pittsburgh, Chicago

JOHN H.McQUILLEN & CO.
Members Philadelphia Stock Exchange

Syracuse Rapid Transit
Stocks and Bonds

104 South 4th Street, PHILADELPHIA

W. G. lioppBiu. ii. s. iioppio.
Members of Philadelphia Stock Exchange.

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

28 South Third Street, Philadelphia.
Investments receive our special attention. Infor¬

mation cheerfully furnished regarding present
holdings or proposed investments.

^financial.
^—- — —— —— — — —

1 1 rr, -i - - -| -> ~i irnri-in ~ ~>r>

Dealers In

Southern Municipal Securities
and Real Estate Loans

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

TRACTION. GAS & ELECTRIC
FINANCE CO.

JOS. B. MAYER, Presidents
11 Pine Street

Ws will Purchase or Finance Electric Railways,
Lighting and das Properties

LAROE PROPOSITIONS PREFERRED.

Accountants.
LYBRAND,

ROSS BROS Su
MONTGOMERY

Certified Public Accountants
(Pennsylvania)

Laad Title Building
PHILADELPHIA.

Wall Street Exchange Building,
NEW YORK.

Wilkinson, Reckitt, Williams & Co*
CERTIFIED PUBLIC ACCOUNTANTS

52 Broadway, - - New York
Special Department for Bank Fxamlnatlons under

themanagement ofa National Bank Examiner
ofmany years’ experience.

LOOMIS. OONANT & 00.
CERTIFIED PUBLIC ACCOUNTANT8

30 Bread Street New Yerk.
Tel, 4968 Broad.

JAMES PARK & CO.,
CERTIFIED PUBLIC ACCOUNTANTS

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

HOW, ROSE & CO.,
Certified Public Accountants

50 Pine Street NEW YORK
Telephone 4281 John.

A. B. Leach & Co„
BANKERS,

149 Broadway, NEW YORK

140 Dearborn St., CHICAGO

28 State 8t., BOSTON

421 Chestnut St., PRILADRIiPlIlA

HODENPYL, WALBRIDGE & CO.,
7 Wall St., New York.

Railroad, Street Ry., Gas & Blec. Light

SECURITIES.

William R. Compton
Bond Sc Mortgage Co.

- MACON, MISSOURI.
(Established In i860)

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

Opinion Chicago counsel, full legal
papers furnished

We buy direct and handle nothing
on brokerage

Close buying, large volume and small
profit make our offerings attractive

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

WILLIAM R. OOMPTON, President.
4 Wardell Building

THE SOUTH.
Property and Investments of every

Kind m all Southern States.
METROPOLITAN INVESTMENT 00.,
GEO. B. EDWARDS President, Charleston. 8. O.,'
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Utenfeets anil grolietrs outside Ucnr
BUFFALO. LOUISVILLE. PITTSBURGH.

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

BUFFALO, N. Y.

Government, Municipal and Corporation
Securities

Specialists in Local Investments
Circulars upon application

JOHN L. DUNLAP,
LOUIMVlLLb. KY

Banker and Broker.
INVESTMENT SECURITIES

Street Railway Issues a Specialty
Member Louisville s-tock Exchange

New York Correspondent. MILLER A CO.

ESTABLISHED 1863

ROBINSON BROS.,
Bankers,

MEMBERS OF NEW YORK AND
PITTSBURGH STOCK EXCHANGES

Wood and Diamond Sts., PITTSBURGH

GEORGE R. TELLER,
BUFFALO. N. Y.

Investment Securities
Local Stocks.— BONDS.

J. J. B. HILLIARD fit SON,
LOUISVILLE, KY„

BANKERS AND BROKERS.
INVESTMENT BONDS.

STREET RAILWAY SECURITIES
A Specialty.

Correspondents. EX. NORTON & CO.. N. Y.

PITTSBURGH, PA.
Established 1871.

Whitney, Stephenson & Co.,
STOCK BROKERS,

FRICK BUILDING.

Oldest Pittsburgh Members N. Y. Stock Exchange

ROCHESTER. N. Y.
WOOD & BOWEN,

LOUISVILLE. KY.

INVESTMENT SECURITIES.
Municipal and Corporation Bond.

ROBERT C. HALL,
MEMBER PITTSBURGH STOCK EXCHANGE,

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

240 Fourth Avenue,
PITTSBURGH, PA.

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

Members: < koebeoter Stock Exchange.
(Chicago Board ot Trade.

SPECIALISTS ROCHESTER SECURITIES
Daily Lists Mailed on Acpiicatlon.

BIRMINGHAM. ALA.

Otto Marx & Co.
BANKERS AND BROKERS,

Birmingham, Alabama.

STOCKS AND BONDS.

BOND HOUSE OF

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

We will Buy

Ashtabula & Pittsburg 6s, 1908

DETROIT. MICH.

W. E. MOSS & COMPANY
BANKERS

Municipal and Corporation
BONDS

tJnionTniHt Bids:., DETROIT, I7IICII.

Steiner Brothers,
BANKERS AND BROKERS,

Birmingham. • " Alabama.
Investment Securities.

LOCAL STOCKS AND BONDS.
New York Office; 11 Wall Street.

\V. .) - Blacls: Co.,
Members Pittsburgh Stock Exchange.

INVESTMENT SECURITIES.
Columbia Bank Bid*. PITTSBURGH.

MILWAUKEE NASHVILLE. We Buy and Sell

INVESTMENT BONDS
»NO STOCKB)

Correspondence Solicited

Municipal and Corporation
Securities Co.
ot Pittsburgh. Pa.•

James S. Kuhn, L. L. McClelland.
President Sec. & Treas.
PAID-UP CAPITAL. $200,000

n nil no municipal.
K I 1 I'd IN fORPORITE
U U 1' u ANU LOIAL «.

Dealer in

NASHVILLE STREET RY. SECURITIES
CUMBERLAND TELEPHONE STOCK

CHAS. SCHLEY & CO.,
ESTABLISHED 1830

MILWAUKEE, - - WISCON3 N

GOULDING MARR,
NASHVILLE, TENS.

LANDIS BANKING CO.,
Telephone and Street Railway

Securities.

NASHVILLE, - - TENNINDIANAPOLIS SOUTHERN.

Joseph T. Elliott & Sons,
Investment Securities

Members Indianapolis Stock Exchange

American Nat Bank Bldg. INDIANAPOLIS

MOTTU & CO.

BANKERS AND BROKERS

NORFOLK, VA.

6% REAL ESTATE BONDS 6%

THOS. PLATER & CO.,
NASHVILLE, TENN.

STOCKS AND BONDS

BOSTON.
NEWTON TODD

TRACTIONS AND
LOCAL STOCKS AND BONDS.

Fletcher Bank Building, Indianapolis.
ADAMS & COMPANY

7 CONQRESS ST. BOSTON.
BONDS FOB INVESTMENT

MEMBERS BOSTON STOCK EXCHANGE

New York Office. 40 Wall Sc 37 Pine Sts.

Hugh MacRae & Co.,
BANKERS,

Dealers In Southern Investment Se¬
curities ofEvery Description.

WILMINGTON, N. C„
AND

WASHINGTON, D. C«
408 Colorado Building.

AUGUSTA.

John W. Dickey,
BROKER,

AUGUSTA, GA*
SOUTHERN SECURITIES.

MUNICIPAL AND
PUBLIC FRANCHISE CORPORATION

BONDS
Bought and Sold.

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

Davenport & Co.,
BANKERS AND BROKERS,

RICHMOND. VIRGINIA.
Established i860.

Correspondence solicited and information fur¬
nished about Soathern State. Municipal and Rail¬
road Investment Securities.
Koference—Bank of New York. N. B. A.

WILLIAM e. bush,
INVESTMENT SECURITIES,

AUGUSTA, GA.
CORRESPONDENCE 80 LICITED.

PROVIDENCE BALTIMORE.

Richardson & Clark.
BANKERS,

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

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

WilliamWilson A Sons. Wilson, Colston A Co.
Established 1802. Established 1867.

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

BANKERS,
316 E. Baltimore Street, Baltimore.
Investment and Miscellaneous Securities a

specialty, and whole issues handled. Exceptional
facilities for dealing In all classes of Soathern
Bonds. Loans on Collateral Securities negotiated.

ATLANTA

DARWIN G. JONES,
ATLANTA, GA.

SECURITIES,NEGOTIATIONS.
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gatrfeers and %xahets uttlside Hern Utorch.
CINCINNATI.

WEIL, ROTH & CO.
CINCINNATI

DEALERS IN

Municipal and Corporation
BONDS

W. E. HUTTON & CO.,
INVESTMENT BANKERS

Bonds and Stocks of Ohio
Companies.

CINCINNATI, . . OHIO.

NEW ISSUE
Barney & Smith Car Co, 5% 1st Mtge. BondsDated July l. 1006. Due July f, 1036.

Price 102H-

EDCAR FRIEDLANDER
BROKER AND DEALER ,

CINCINNATI, - - OHIO.

DENVER, COL.

William E. Sweet & Co.,
Municipal and Corporation

BONDS
• GROUND FLOOR EQUITABLE BUILDING

8EATTLE. WASH.

JOHN E. PRICE,
Banker Sc Broker,

Municipal and Corporation
BONDS

BANK STOCKS

PORTLAND, ORE,

MORRIS BROTHERS
PORTLAND PHILADELPHIA

Municipal and Corporation
BONDS

PACIFIC COAST SECURITIES A SPECIALTY

LOS ANGELES.

CALIFORNIA BONDS
Municipal, School District andCorporation
THEY PAY A BETTER RATE OF INTEREST
THAN BONDS OF THE SAME MERIT ISSUED

IN THE EAST

Correspond, with us

Adams-Phillips Co.
LOS ANGELES, CAL.

WM. R. STAATS CO.,
CALIFORNIA MUNICIPAL,

SCHOOL AND CORPORATION
BONDS

TO NET 4 TO 6 PER CENT

CHICAGO.

Bartlett, Frazier
& Carrington,

STOCKS AMD BOMBS,
GRAIN AMO PROVISIONS.

29 BROAD STREET NEW YORK.
WESTERN UNION BLOG. CHICAGO.

MEMBERS:
NEW YORK 8TOCK EXCHANGE
CHICAGO STOCK EXCHANGE,
CHICAGO BOARD OF TRADE.

private wires.

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

139 MONROE STREET,
CHICAQO, ILL.
New York Stock Exchange,
New York Cotton Exchange,
New York Coifee Exchange.

Bfemberas New York Produce Exchange.
Chicago Stock Exchange,
Chicago Board ol Trade,
St. LoalnMerchant* Exchange.

LOS ANQELES PASADENA

FIELDING J. STILSON CO.,
INVESTMENT SECURITIES,

MEMBER LOS ANQELES STOCK EXCHANGE

L08 ANQELES

NEW JERSEY.

EDWIN R. CASE,
ESTABLISHED 1888

NEW JERSEY SECURITIES.
13 EXCHANGE PLACE

telephone 76L JERSEY CITY.

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

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

MINNEAPOLIS.

WELLS & DICKEY CO
MINNEAPOLIS, MINN.

BONDS
MUNICIPAL and CORPORATION

CEO. B. LANE,
Commercial Paper and Investments.

MINNEAPOLIS. - - MINN.

KANSAS CITY, MO,

H. P.Wright Investment Co.
Established 1885

municipal and Corporation
BONDS

Missouri and Kansas Securities a Specialty
Monthly OJIerinQt Hem on Request

ORTHWEIN, McCRUM INVESTMENT
COMPANY

Kansas City. Mo.

E. 0. Ry. & Light Securities
Local Bank Stocks
Kans.&Mo MumetalBonrtr

DEALERS
IN

WEBB & C0„
INVESTMENT SECURITIES.

74 BROADWAY, NEW YORK
t

STANDARD AUDIT CO.
41*43 Wall 8t. 48*49 Exchange PL

NEW YORK
perley M0R5B. Prw.) Certified Public
HENRYC. DAVIS.Secy.J ACCOUntantS

. Telephone 1M0 1270 Broad

OTTO JULIUS MERKEL
BROKER

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

Correspondence Invited

8T. LOUI8.

A. G. EDWARDS &

SONS,
STOCKS AMD BONDS,

410 and 412 Olive Street,

St. Louis.
1 Wall St., NEW YORK,

( Net
J Chi
J St.
( Chi

w York Stock Exchange.
Members t -1 Chloa*° Exchange.i

gtock Exchange.
Chicago Board ot Trade,

DEALERS IN

Investment Securities.

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

8T. LOUIS.
Members New York Stock Exchange,

St. Loots Stock Exchange,
Chicago Stock Exchange,

Investment Securities.

WHITAKER & CO.,
Investment Securities

Special Attention to St. Louis Securities

PRIVATE WIKLa TO
principalmarklts

300 N. 4th ST. - - - ST. LOUIS

CLEVELAND.

EMERY. ANDERSON & COMPANY
MUNICIPAL

AND

PUBLIC SERVICE CORPORATION

BONDS
Garfield. Building, - Cleveland

Hayden, Miller & Co.
. Investment Securities

Citizens Building. CLEVELAND, O.

PROVIDENCE.

ALBERT P MILLER Jr.
INDUSlRIAL TRUST CO BUILDING

PROVIDENCE. R. I.
Local Securities

Gas, Electric Lighting & Railway
Bonds and Stocks

MONTGOMERY.

A. Strassburger,
Southern Investment Securities.

MONTGOMERY, ALA.
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Hmr pjtwfe Hxchanijr Houses.
T. A. McIntyre & Co.,

71 BROADWAY

MEMBERS:
New York Stock Bxchang*
Now York Cotton Exchange
New Orleans Cotton Exchange
Liverpool Cotton Aosociatioa.
New York Coffee Bxchange.
New York Produce Exchange
Chicago Board of Trade

Directwire connectionBoston,
Chicago, and New Orleans.
CORRESPONDENCE SOLICITED

Branch Offices, 516 Fifth Avenue
Dclmonlco’n and 805 Broadway

JOHN T. HARRIS. )
h. R. winthrop, v General Partnera
T. X. CUNNINGBAM)

j. a. biplky, Special Partner

Harris,Winthrop& Co.
Stocks, Bonds and Grain

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

25 Pine Street 240 La Salle Street
NEW YORK CHICAGO

PRIVATE WIRES

A. O. BROWN A CO..
SO BROAD STREET

Members of the Now York Stock end Cottna
Exchangee, Chicago Board of Trade _ and

Cleveland Stock Exchange.
DEAL IN

8TOCK8, BONDS AND
MI8CELLANEOU8 SECURITIES

IN ALL MARKET8
Private wires to principal cities. Tel 5555 Broad.

CHICAOO. ill.
Railway Exchange Bldg. PostalTelegraph Bldg

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

Washington, D.C.
Williamsport - Pa
Wllkesbarre, Pa.
Soranton, Pa.
St. Louis, Mo.
Syracuse, N. Y.
Schenectady, N. Y,
Troy, N. Y.
Utica, N. Y.
Montreal. Can.

■wa|tom Lawrence • Robert H. Sknpeoa

EFFINGHAM LAWRENCE & CO.
Members New York Stock Exchange.

1 NA88AU STREET CORNER WALL.
Telephones 425&4S5S-48S7 Sector.

PRIVATE WIRES TO PRINCIPAL CITIESL

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

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

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

INVESTMENT SECURITIES

Interest Allowed on Deposits Subject to Check

NEWBURGER,
HENDERSON & LOEB

Members N.Y. and Phila. Stock Exchanges

100 BROADWAY, NEW YORK
527 Chestnut St, Philadelphia.

STOCKS BONDS

P.J.GOODHART& CO.,
Bankere

57 BROADWAY - - NEW YORK
Telephone 2240 Reotor

326 Walnut St., Cincinnati

Bank and Trust Co. Stocks

LADD & WOOD,
Members New York Stock Exchange,

INVESTMENT SECURITIES.
7 WAUL STREET.

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

Orderg Executed for Cask or on Margin,
INTEREST ON BALANCES.

Hanover Bank: Bldg., NEW YORK.

Howard Lapsley & Co.,
18 BROAD BTRBBT, K. Y.

Transact a General Banking and Stock
Exchange Business.

ACCOUNTS OF BANKS * BANKERS SOLICITED,
INTEREST ALLOWS) ON DEPOSITS.
PrivateWtree to QtnoInnaU aad Ohleago.
* Broach Offoe, 666 Fifth Awe,

Wm. Fahnestock, Merab. N.Y. Stook Ex.
T. j. Mumtord, R. b. Dodson.

Fahnestock & Co.,
BROKERS AND DEALERS IN

INVE8TMENT SECURITIES.
2 WALL STREET.

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

Members. N. Y. Stock Exchange.

Orders Executed for Cash or on Margin

C. I. HUDSON A CO,
Nob. 84-86 WALL 8T„ NEW T0BK.

Members ofNewYorkandChicagoStook Exchange!

Telephone SOYS John.

Miscellaneous Securities
in all Markets.

PRIVATE WIRES TO PEINCIPAL CITIES

Eobert H. Allen. Stanley D. XeGraw
William M. Vanoe.

ALLEN, McGRAW A 00.,
24 Broad 8treet New York.

Members
N. Y. Stock Exchange.
Parkinson & Burr,

8TOCK BROKERS.
Y WALL STREET, 83 STATE STREET.

NEW YORK. BOSTON.
Membere ofNewYork and BostonStock Exchanger

Private wire between the two affloes.
Information given in regard toallBoston Beonrltlec

and qnatattona furnished.

Thomas L. Manson A Go;
STOCK BROKERS

Members N.Y. and Boston Stook Exohanges

71 Broadway, - NEW YORK
. f ,r‘w

Tel. 3500 Rector

Private Wire* to Boston. Hartford, New Haven and
Philadelphia

ffitthtuciaL
ISM 1M7

The United States Life
Insurance Co.

IH THE CITY Or HEW Y0EX

Issues Qanranteed Contracts

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

Finance Committee

JAMES B. PLUM T—thW
OLARSNOE H. KELSEY. Plea. TUB Dear. A Tr.Ot.
WM. H. PORTER...Prm. Ghemiml National Bank

Good men, whether experienced In life Insurance
or not. may make direct contracts with this Com-
any, for a limited territory If desired,and secure
or themselves, In addition to first year’s commis¬
sion, a renewal Interest Insuring an Income for the
future. Address the Company at Its Home Offloe,
No. 277 Broadway New York City.

INVESTMENT BONDS BANK AND TRUST
SECURITIES LOANS COMPANY STOCKS

•X. Gr. Zackry & Co,
HANKERS, 46Wall St., NewYork

HARRIMAN& CO.,
TRINITY BUILDING, NEW YORK

BANKERS AND BROKERS,
Transact a General Banking and Stock Exchange

Business. Wemake s specialty of

Investment Securities.
BRANCHOFFICE, NIGHT Sc DAY BANK,

897 FIFTH AVENUE.
Newport Offloe: Audrain Building.

A. M. KIDDER&CO.,
BABKBB8,

18 WALL STREET, NEW YORK.
Established 1868.

MEMBERS OF NEW YORK STOCK EXCHANGE,
▲How Interest on deposits subject to sight check*
Buj and sell on commission sticks and bonds, and
RAILROAD BONDS

GUARANTEED STOCKS.

CHARLES FEARON & 00.f
BANKERS,

Orders Executed on Ail Leading
Stook Exohanges.

ifAmhAN . J New York 8t°ck Exchange
’ l Philadelphia Stook Exchange

888 Chestnut St, - PHILADELPHIA
Hknby G. Campbell, Edwin f. Campbell,

H. G. Campbell & Co.,
, 11 Wall Street, New Yerk.
j MEMBERS NEW YORK 8TOCK EXCHANGE,
Securities Bought tnd Sold on Con*

mission.

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

29 WALL STREET AND 3 BROAD STREET

BRANCH OFFICES

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

Tas. H. Olipbant & Co.,J
BANKERS AND BROKERS,

20 Broad Street, • • New York.
Tnaraon No.866 Rxerox

JAB. H. OLIPHANT FLOYD W. MUNDT
ALFRED L. NORRIS J. NORRIS OLIPUaNT

Members New York Stock Exchange.

J. S. & R. D. FARLEE,
MEMBERS NEW YORK STOOK EXCHANGE.
BROKERS AND DKAUERS IN

INVESTMENT SECURITIES
11 WALL STREET. NEW YORK

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

NO. 74 BBOADWAY, NEW YORK.

R. T. Wilson & Co.,
BABXEB8 ft COKMSSIOK XXBCHJJTT8

33 Wall Street New Yerk.

EX. NORTON & CO.,
89 Exchange Place, New Yerk.

Ex-Nohton,Mem. NY. Block Ex. Gso. F.MonzoX
INVESTMENT SECURITIES
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i&VLVtmt Inquiries
Terminal Railroad Association of St. Louis Gen. Ref. 4s, 1953
Chicago Peoria & St. Louis Prior Lien 4J^s and Consol 5s, 1930

Peoria & Pekin Union Second 4^s and First 6s, 1921
Cincinnati Hamilton & Dayton Ref. 4s and General 5s

Pere Marquette Refunding 4s and Consol 4s
v~ Pittsburgh Terminal Railway & Coal First 5s, 1942

Chicago & Western Indiana Consol. 4s, 1952
Leroy & Caney Valley First 5s, 1926

Choctaw & Memphis First 5s, 1949

AND ALL STEAM RAILROAD BONDS DEALT IN BY

lake Shore £ Michigan So. R«.

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

Members M. Y. Stoek Exchange

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

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

UNION PACIFIC

CONVERTIBLE BONDS

“Full Paid Certificates”

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

Tel. 5950*1-2 Broad. 25 Broad St.

PROCTER & BORDEN
Equitable Building, New York.

Des Moines Union 5s
Belt Line Ry. of Montgomery 6s
Pere Marquette Cons. 4s
Detroit & Toledo Shore Line 4s
Helena Light & Ry. 5s
Morgan’s La. & Tex. 6s and 7s
Central Pacific 3^8

Lincoln & Company
INVESTMENT BANKERS 18 WALL ST

Bonds for Trustees, Executors and
Private Investors, yielding 4% to 5j.£ %
Our Copyrighted Book “MATURING =

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

WErmW
Mobile & Ohio 6s
Oregon Short Lino 5s & 6s
Virginia Carolina Chemical 5s
Lehigh Valley of N. Y. 4^s
East Term. Reorg. Lien. 5s

BECKER & STERLING,

LIBBEY & STRUTHERS
30 Broad Street

N©tv York

Canada Southern 1st 5b

Metropolitan UL” 6s
Hastings & Dakota 7s
Houston & Texas Cent. 1st 5s
Gulf & Ship Island 1st 5s
Southern Railway Cons. 5s
Penna Co. 3Js 1941, 1942, 1944
Republic Iron & Steel 5s

NEW YORK CITY
new issue

4% REGD. GOLD BONDS
MATURING NOV 1956

T. W. STEPHENS & CO.,
2 Wall Street, New York.

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

Atlantic & Danville 4s, 1948
Chicago & Erie 5s, 1982
Indianapolis & Vincennes 7s, 1908

Rhoades & Company,
Members N. Y. Stock Exchange

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

Telephone 11115 Rector.

Twenty-five Year 4% GoM Bonds
Due May 1, 1931

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

TO YIELD ABOUT 4.70 PER CENT

G. W.Walker & Co.
BANKERS

Telephone 25 Broad St..
3945 Broad New York

NEWBORG & CO.,
44 <fc 40 BROADWAY, N. Y,

45 NEW STREET.
Members New York stock Exchange.

A tell Ison Oonv, os

Union Pacific Oonv, 4s
Union Pacific Rights, w. i.
Soulliern Pacific Rights, w. I.
Atchison Rights, w. I.

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

Telephone, 6746 Broad. Cable Address:
“NEWROSE.”

Central R.R. & Banking Co. of Ga.
Collateral 5s, 1937 c.

Hartshorne,Bogert&Battelle,
Members New York Stock Exchage.

25 Broad Steet, New York.
Telephone No. 5480-1-2 Broad

OFFER

Washington Term. 3%s, 1945
Phila. & Reading Impt. 4s, 1947
Gulf Beaumont & K. 6s, 1913
Cent, of New Jersey os, 1987
Buff. Roch. & Pitts. 5s, 1937
Denver Tramway 6s, 1910
Tidewater notes 6s, 1909

COFFIN & COMPANY,
BONDS

34 Pin© Mtreet, New York.
Tel. 0100-1-2-3-4-5 John.

Den. Gas & Elec. Co. stock and bonds
American Light & Traction Co. stocks
Peoria Light Co. stocks and bonds
Evansville Lt.Co. com. and pref. stks
Detroit City Gas Co. 5s
St. Joseph (Mo.) Gas Co. 1st 5s, 1937

TOBY & LAMARCHE,
25 Broad St., New York

Lighting and Traction Securities
A Specialty

Illinois Steel 5s
Kirby Timber Ctfs. 6s
Gainesville (Tex.) Water 5s
Duluth Edison Elec, stocks
Kirby Lumber stocks
Michigan State Tel.& Tel.5s & stocks
Dealer* In Unlisted Inactive Stock* ana Bond*

F. W. MASON & CO.,
Stntp St-. BOSTON. MAS*.

St. Paul City Cable cons. 5s, 1930
American Cigar 4s, 1911-12
Washington Term. 1st 3^s, 1945
Fonda Johns. & Glovers. 4J^s, 1952
Cuban Gov. Internal Gold 5sjl905

M. WOLFF,
Cable Add, "MOWOLF” 27 William'St.. N T

Ph0nm 6BB7-85J8-6359 Bread

Tel 085-088-987 Rector.
Cable Add. “Beekstcr” 18 Wall St., New York

BAKER, AYLING & COMPANY
Investment Bonds

Laud Till© Building 50 Congress Street
PHILADELPHIA BOSTON

DESCRIPTIVE CIRCULARS SENT ON APPLICATION
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Cinn. Hamilton <fc Dayton
4J£% Notes
DEALT IN BY

BOSTON

Pfaelzer <fc Co.
BANKER8

25 BROAD STREET. NEW YORK. PHILADELPHIA

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

INVESTMENT SECURITIES

Telephones 2672-3-4 Broad

WANT.

Milwaukee Gas Light Co. 4s, 1927
Florida Southern 1st 4s, 1945
Northern‘Central 43^8, 1925
Omaha Water Co. Prior Lien 5s, 191G

Sutton, Strother & Co.,
BAL1IMORE. MD

Members of the Baltimore Stock Exchange.

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

WANTS.
Coney Island & Brooklyn RIGHTS
Duluth St. Rv. 1st 5s. 1930
Kansas City (Mo.) Gas 5s. 1622

OFFERS.
East Cleveland St. Ry. 1st 5s, 1910
Allls-Chalmers Co. 1st s. f. 5s. 1936
Tri-City Ry. & Lt. Co. Pref. Stock

PHILBRICK & HALL
Members New York Stock Exchange

25 Bioad Nr.. N. Y. Tel. 4301-2 Broad

Lack. Steel Co. stock and bonds.
Lackawanna & Wyoming Valley os.
City of New York bonds.
All short-term RR. and Indust. Notes.

Amer. Axe & Tool Co. stocks
Omaha Water Company 5s
Metropolitan Water Co. 4s
New England Brick Yards Co. 5s
Hudson River Elect. Power Co. 5s
Palatka Water Co. 6s

H. C. SPILLER & CO ,

Specialists in Inactive Bonds,
27 Shite Street - Boston.

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

C. L. PARMELEE & CO.,
Tel. 910-1 Rector 20 Broad St. N , Y

Lexington Ave. & Pavonia Ferry 5s
Central Union Gas 1st 5s

stehester Lighting 5s

PATERSON & CO.,
Tel. 1985 Rector. 20 Broad St. N Y.

Keystone Telephone 5s
Colorado & Southern first 4s
Col. Springs & Cripple Creek con. 5s
Republic Iron & Steel 5s
Texas & New Orleans Sabine Div. 6s
Cinn. Wabash & Mich. Div. 4s

Rosen, Stillman & Co.,
members If. Y. Stock Exchange.

0 Pine Street, New York City Tel. 4640 John

SCOTT & STRINGFELL0W
Bankers & brokers

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

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

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

A. H. Bickmore & Co.,
BANKERS

BONDS of Public Service Cor
porations carefully selected
for conservative investment
TO NET 444% to 5!4%.

SO Pin© Street, New Yorfc

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

7%
Over half of the issue has already been placed

with bauks, trust companies and conservative In¬
vestors.

Circulars upon application.

Lawrence Barnum & Co.,
BANKERS.

27-29 Pine Street. New York.

Philadelphia Washington Pittsburgh.

Metropolitan El. 6s
St. Paul Underlying Bonds
Ottumwa C. F. & St. Paul 5s

FERRIS & WHITE,
Tel. 2S68-9 Broad. 4f Kx; hange 1*1., N. Y.

HIGH-GRADE BONDS

Jester & Co.,
21 PINE STREET, NEW YORK.

TELEPHONE 237 JOHN.

SAUNDERS & JONES

Connecticut Traction Bonds

5 WALL ST., - - NEW YORK

Wabash 5% Notes, 1909.

LEONARD SNIDER,

Tel., 1620 Rector. 66 Broadway.

- Buffalo Gas 1st con. 5s

New York & Jersey 1st 5s j
Missouri Kan. & Okla. 1st 5s
Santa Fe Pres. & Pheonix lstJ3s
Morgan’s Lou. & Texas 1st 7s
First Nat. Bank New York stock

GEORGE 0 WHITE Jr.,
20 BROAD ST., NEW YORK

BROOKS & CO.,
BANKERS,

SCRANTON - - - PA.

DEALERS IN

HIGH GRADE BONDS
Northeastern Pennsylvania Investment

Securities
Correspondents: Edward B. Smith & Co

Members N Y and Phila, Stock Exchanges
Our 1P00 Manual of Northeastern Pennsylvania

Securities, Now Out, Mailed free on Bequest

MECARCEL & CO.
BANKERS

5 NASSAU ST.* NEW YORK.

Telephones | Rector

BONDS FOR INVESTMENT

Specialists In
Northeastern Pennsylvania Securities

BONDS
AND ALL UNLISTED MARKETABLE

SECURITIES

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

Inactive Railroad Issues
High-Class Industrial Issues

Bank Stocks
Trust Company Stocks

Insurance Company Stocks
Guaranteed Stocks

INQUIRIES INVITED

FREDERIC H. HATCH,
Dealer in Undated Securities of Railroads and other
Corporation* In the United States and elsewhere

TeL 6320 Broad. 30 Broad 8t. New York

~S. C. HENNING & CO.,
New York. Lotasville.

MEMBERS NEW YORK STOCK KXCHANQBL

New Orleans Ry. & Light Securities
Springfield Ry. & Light Securities
International Traction of Buffalo and
other Traction Securities

Consolidated Gas Co. of New Jersey 5s
Green Bay Gas & Electric Co. 5s
E.I .duPont deNemour P. Co. pfd. & com .stocks
Am. Vulcanized Fibre Co. pfd. & corn, stocks.

; Wilmington & Chester Collateral Trust 5s

GEO. P. BISSELL,
1 IN South Fourth Ht. Philadelphia, Pa.

VICKERS & PHELPST
29 Wa I St., New York

Lake Shore & Michigan Southern
Deb. 4%. 1931
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OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
New York, January 22d, 1907.

T ic Trustees, In conformity with, the Charter of the Company, submit the following statement of Its affairs
on the 31s/ of December, 1906.

Premiums on Marine Risks from 1st January, 1906, to 31st December, 1906 $3,190,241 67
Premiums on Policies not marked off 1st January, 1906 582,191 98

Total Marine Premiums $3,772,433 65

Premiums marked off from 1st January, 1906, to 31st December, 1906 $3,081,714 32
Interest received during the yv ur $356,457 98
Rent, less Taxes and Expenses 125,501 83 $481,959 83

Losses paid during the year which were estimated In 1905
and previous years $309,817 14

Losses occurred, estimated and paid in 1906 .1,009,224 32 $1,319,041 46
Less Salvages $107,176 57
Reinsurances 150,190 74 257,367 31

$1,061,674 15

Returns of Premiums $62,411 11
Expenses, Including officers’ salaries and clerks’ compensation, sta¬

tionery, newspapers, advertisements, etc - $344,098 27
The Company has the following Assets, viz.:

United .States and State of New York Stock, City, Bank and other Securities
Special deposits in Banks and Trust Companies
Real Estate corner Wall and William Sts., and Exchange Place $4,299,000 00
Other Real Estate and c’aims due the Company 75,000 00

$5,697,108 0C
700,966 67

4,374,000 0C

Premium notes and Bills Receivable 1,191,974 88
Cash In hands of European Bankers to pay losses under policies payable In foreign

countries...... 271,142 54
Cash in bank 562,631 63

Aggregating $12,797,823 72

A dividend of Six per cent interest on the outstanding certificates of profits will be paid to tbf
holders thereof, or their legal representatives, on and after Tuesday the Fifth of February next.

The outstanding certificates of the issue of 1901 will he redeemed and paid to the holders thereoF
or their legal representatives, on and after Tuesday the fifth of February next, from which daft
all Interest thereon will cease. The certlilcates to be produced at the time of payment, and canceled

A dividend of Forty per cent Is declared on the net earned premiums of the Company for tin
year ending 31st December, 1906, for which, upon application, certificates will be Issued on and
after Tuesday the seventn of May next.

By order of the Board,
G. STANTON FLOYD-JONES. Secretary.

GUSTAV AMSINCK.
FRANCIS M. BACON,
JOHN N. BEACH.
WILLTAM B. BOULTON,
VERNON H. BROWN.
WALDRON P. BROWN.
JOSEPH II. CHAPMAN.
GEORGE C. CLARK.
CLEVELAND H. DODGE,
CORNELTUS ELDERT,
RICHARD II. EWART.

TRUSTEES.
HERBERT L. GRIGGS.
CLEMENT A. GRISCOM-
ANSON W. HARD,
MORRIS K. JESIIP,
LEWIS CASS LEDYARD,
FRANCIS H. LEGGETT,
CH ARLES D. LEVERICH.
LEWDER N. LOVELL,
GEORGE H. MACY.
CHARLES H. MARSHALL,

W. H. H. MOORE,
NICHOLAS F. PALMER,
HENRY PARISH,
DALLAS B. PRATT,
GEORGE W. QUINTARD
A. A. RAVEN,
JOHN L. RIKER,
DOUGLAS ROBINSON,
GUSTAV IT. SCHWAB.
WILLIAM A. STREET.

A. A. RAVEN. President.
CORNELIUS ELDERT. Vice-President.
JAMES L*. LTVrNGSTON, Vice-President.
SANFORD E. COBB, 3d Vice-President.
CHARLES E. FAY, 4th Vice-President.

CASurplus °$11,000,000
Title guarantee
andTRUST COMPANY

176 Broadway, New York.
175 Remsen Street, Brooklyn.

198 Montague Street, Brooklyn Banking Dept.

Examines A guaranteesReal Estate Titles,
Loans Money on Bond and mortgage.
Furnishes Mortgages to Investors.

ReceivesDeposits subject to check9 allowing
Interest.

Does all Trust Company Business.
FINANCE COMMITTEE.

In Charge of Banking Interest*
EDWARD T. BEDFORD.

CLARENCE H. KELSEY.
EDGAR L. MARSTON.

WILLIAM H. NICHOLS.
JAMES H. OLIPHANT.
CHARLES A. PEABODY.
JACOB H. SCHIFF.
JAMES SPEYER.

EDWARD O. STANLEY

CLARENCE H. KELSEY, President.
FRANK BAILEY, Vice President.

EDWARD O. STANLEY, Second Vice President.
Manager Banking Department.

CLINTON D. BURDICK Third Vice President.
J. WRAY CLEVELAND, Secretary.

ARTHUR TERRY, Treasurer.
PRANK L. SNIFFEN Manager Brooklyn Banking

Department.

4Hantie Mutual Inaoraoec Company Scrip
of All Year* Bonr&t and Sold.

JOHNM.GILLESPIE,
Room mo. 518 Atlantic Building,

19-51 Wall Street. NEW YORK.

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

A SPECIALTY.
DO BROAD ST. NEW YORK.

8806 RECTOR

J. 8tewart Campbell &. Co.
25 Broad Street - NEW YORK

Transact a General Commission and
Investment Business in Curb Securities

Harris Trust & Savings Bank
(Organized as N. W. Harris & Co 1882. Incorporated 1907 )

Capital and Surplus, $1,500,000

Special facilities for Reserves, A/couiUs of Btnks, Individuals. Firms
and Corporitions Complete equipment for handling Affairs of Trust

lionds for* Investment
Correspondence Invited

MARQUETTE BUILDING, CHICAGO

FILE COVERS CHRONICLE
AND SUPPLEMENTS

String tile oovers may be had for hnlding the Chronicle and SurpLKMEim
in six different style* as below :

CHRONICLE AND ALL SUPPLEMENTS (six months’issues) Black Cover.
SUPPLEMENTS ONLY (six months’ issues) Red Civer.

RAILWAY & INDUSTRIAL SUPPLEMENT (year’s issues) Granite Cover.
6TREET RAILWAY SUPPLEMENT (year’s issues) Green Cover,

STATE & CITY SUPPLEMENT (year’s issues) Terra Cotta Cover.
BANK & QUOTATION SUPPLEMENT (year’s issues. Yellow Cov«*

Price for File Covers, 50 Cents. Postage, 13 Cents
Charge for Binding Volumes, $1 50.

W' IIjIjIAM O I> A.JN A OO.. 1 >u b li h
76.4 PiNE STREET, CORNER PEARL STREET, NEW YORK.

RANGE OF PRICES
FOR 25 TEARS.

18 8 2—19 06.

OUR\ANNUAL

THE FINANCIAL REVIEW

itvwa a monthly range ot Stock and Bond Price* lor
fire years. We can supply

1887 issue,which gives 1882-1886
1892 tt tt

' tt 1887-1891

1897 tt tt tt 1892-1896

1902 tt t tt 1897-1901

1907 tt tt tt 1902-1906

Some earlier issues may be had at $5 a
copy.

PRICE $2 PER COPY.

Commercial & Financial Chronicle
76y2 PINE STREET, NEW YORK
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iBank statement .
Hank statements.

Condensed Report of the

STATE BANK OF CHICAGO
May 21, 1907,

As made to State Auditor.

Illinois Trust & Savings Bank
CHICAGO

'

RESOURCES.
Loans and Discounts $14,274,800 27
Overdrafts 2,506 44
Bonds — 1,168,176 16
Cash and Due from Banks 4,634,155 01

$20,079,637 88
LIABILITIES.

Capital Stock $1,000,000 00
Surplus 800,000 00
Undivided Profits 268,513 50
Deposits 18,011,124 38

$20,079,637 88

STATEMENT MAY 21, 1907

RESOURCES

Demand Loans on Collateral $31,980,032 33
Time Loans on Collaterals 39,788,267 89
Loans on Real Estate 930,839 36

Real Estate
Bonds and Stocks..
Cash and Exchange

$72,699,139 58
52,772 01

15,512,636 93
20,550,915 81

OFFICERS.

H. A. HAUGAN. President.
JOHN H. DWIGHT. Vice-President.

JOHN Ft. LINDGREN, Cashier.
FRANK I. PACKARD, Ass’t Cashier.

HENRY S. HENSCHEN, Ass’t Cashier,
HENRY A HAUGAN, Ass’t Cashier.

SAMUEL E. KNECHT. Secretary.
WILLIAM C. MILLER, Ass’t Sec'y.

Established 1879.

Perry, Coffin & Burr,
INVESTMENT BONDS,

jSO State Street,
^ BOSTON.

A Financial Courtship

Or a Plea for Conservative
Investments

(By Frank W. Rollins)

The above book will be furnished
without cost on application to
E. H ROLLINS & SONS, 21 Milk
8t., Boston.

INVESTMENT BONDS
List* upou reqnent.

Denison & Farnsworth,
KOSTON

CLEVELA NO and PM B 4. A DKLFHIA.

E*tabftnlied

H. C. Speer Sc Sons Co.
First Nat. Hank Building, Chicago

CITY COUNTY
AND TOWNSHIP

BONDS.

Whiting Papers

For Fine Correspondence
And for General buBineae Usee arc
standard, made in Ledger, Bond
Linen *nd Fine Writing in variety.

WHITING PAPER CO.,
New York. Philadelphia, Chcago.

$108,815,464 33

Capital Stock paid in
Surplus Fund..
Undivided Profits
Demand Deposits
Time Deposits

LIABILITIES

$31,339,099 26
65,053,522 69

$4,500,000 00
6,000,000 00
1,922,842 38

96,392,621 95

$108,815,464 33

The First National Bank of Chicago
Statement of Condition at Close of Business May 20, 1907

ASSETS.
Loans and discounts
United States Bonds (par value).
Bonds to secure United States de¬
posits other than United States
bonds

Other Bonds and Stocks (market
value)

National Safe Deposit Co. .Stock
(Bank Building)
Cash Resources—

Due from Banks
(Eastern Exrh.)$l7,140,866 46

Chci ks for Clearing
House. 4 135.561 80

Cash on Hand 18,054,553 26
Due from United
States Treasurer 357 350 00

$67,862,770 87
2,107,000 00

1,948.000 00

5,782,391 01

1,250,100 00

40,288,331 52

LIABILITIES.
Capital Stock paid In $8,000,000 0
Surplus Fund 6,000,000 00
Other Undivided Profits.. 1,056.676 40
Discounts collected but not earned 622,275 87
Special deposit of United States

Bonds 552,000 00
Special deposit of other bonds 1,298.000 00
Circulating notes
received $2,094,097 50

Less amount on
hand - 22,700 00— 2,071,397 50

Dividends declared but unpaid 4.307 00
Reserved for taxes 60.905 97
Deposits 99,573.039 66

$119,238,602 40 $119,238,602 40

JAMES B. FORGAN, President HOWARD H. HITCHCOCK, Vice-President
CHARLES N. GILLETT, Cashier

First Trust and Savings Bank of Chicago
Statement of Condition at Close of Business May 20, 1907

ASSETS.
Bonds $12,835,244 69
Time loans on collateral 13,107,305 94
Demand loans on
collateral $7,742,007 50

Cash and exchange 7,104,580 33 14,846,587 83
$40,789,138 46

LIABILITIES.
Capital $2.000,000 00
Surplus and undivided profits. _ _ 939,658 09
'iMrrw. om sou on
I I11JL ULptfol .. . « w p/v l |Ovw
Demand deposits. 10,947,670 41 37,849,480 37

$40,789,138 46

JAMES B. FORGAN, President EMILE K. BOISOT, Vice-President

THE

NORTHERN! AUDIT CO.
,Vi Kroiniwny, N«*w York

CHAS. GRISWOLD BOU&NE, President
Telephone 4592 Broad

Q. B. VAN NOSTRAND,
3<j WALL STH.EKT,

Investment Securities
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THE

H si' National Bank,
J fc.ltMV LIT Y, N. .J.

May 20. PjU7.

t.MllM .

I.I.; .

Re it i-;

C.i.sh

< . ;

Ni;.'.
( i 1 : i.

Us p ■ •

RESOURCES
cm;its . *•_ . §3,505,974 50 j United States bonds
,k., ..ml bankers. *3.451,0t>0 37 i Stocks, securities. Ac..
ltd securities.. .. . _ 772.042 03 j Cash and cash Items?
bn.id.s 530.Olid 00

?Da ;tit ^tatcmcutix

Second National Bank
Fifih Avenue and 23d Street N. Y. City.

Report of Condition May 20, 1907.
RESOURCES.

| Loans and discounts §8,0x4,740 Cl
‘ ’ 1 500.000 00

1,021,007 10
2,150,4)0 S3

<821,340 55

LIABILITIES.
§400.000 00
1,102,1x0 78
3x2.700 00

7,225,o33 8,

Total.. --$13, ;6 j, 136 60
( ' LIABILITIES.

§9.200,423 68 ! Capital §500.000 00
Surplus and undivided profits r 1.904.735 44
Circulation 278.400 00
Deposits ..7 10,223 0 1 56
Bonds borrowed 400.000 00

S9,200,423 65

Tit,

K. C. YOUN<!, President.
<). T. SMITH. \ iee-I’resident.
A AilD 1. EDM ARMS. Cm-hier.

I’ OF T1IE ( O.XDFi lOX OF

Jlatin National Bank

Total. § 13,366,1 36 60
JAMES STILLMAN, President.
JOHN L. RIKER, Vice-President.
EDM ARi) H. l EASLEE, Vice-‘'resident.

First National Bank
Broadway and Kent Avenue.

BROOKLYN
i

STATEMENT OF CONDITION MAY 29 1007.

RESOURCES.
Loans and discounts .... .$2,072,040 36
United States bonds ... 400,000 00
Bonds and securities, &c 1,328,260 25
Bankinfr-boioe, furniture, &c 50.000 00
Due from banks . _ 466,115 30
Ca li and exchanges 1,289,675 67

$6,506,097 55

A , ’> . \ .. .v, IN 9 ill-, STA'14 •: < >f M ;w 'i < tlGv,
A i . ili’. i i .< > i•- (Ji BF.S 1N1 .SS MAY 20. 19 97:

It 1 .SOl RCt.S.
Lwin- , limits. ...

.

C• " ,574 ,715 50

V . > ■ bit . - cure circulation 1 ,009 .000 00

• )t b::1 m, ,-U \uv U. S. .it'po.Jts 200 ,000 00

i: • >, i , * . tV'd.‘ - _
- ^ 2 .07-. J)s3 44

Banking 1 - . _ ,)U0 .000 00

Dm : •«. i •>'... (not res«*rvenets, H 9 20

l)uv t • ), inks and banian's _ _ 20 ,7x7 50

l lKV., hr;- cash items _ 40 ,§06 .>0

V.\i ” ( n arm : 1 imi-e . .
”, JJiS ,240 ID

natnmal b Miks 10 ,830 Oil

i i - ’ ”(H curroiey, nnau 's and
cent -.

248 01

L f> :»•. . reserve in b:in;, via
^ > t - -§1 ,2b(M 6 a ;i)

1., . •'limes .,32.81 2 U0
— .

- - i .732 .9X1 -JO

Re ’. > • :n 1 with U. X. ’lTea:-.urer
v.i :)••: ' ■ ,i circulation). _ . - - - 50,,000 00

i Ot ’*.1
<?17 ,048.,810 73

I.IABU l 1 IKS.
■ -• lid in §1 .090,009 00

Surp. a 1 .
....

_ - ,000.,000 00

Vn liv.ilri,
l ‘ \ ’ i«

• To, less expenses and
394,517 09

Naimm , i > . n-•' v; outstanding.. - 9S1.507 50

LIABILITIES.

Capita! $300,000 00
WILLIAM A. SIMONSON. 1st Vice-President ] Surplus and profits 695,761 29
J. S. CASE. Cashier. | Circulation .. 300.000 00
\VM. PABST, Asst. Cashier. | Reserved for taxes 6,012 70

I |xep0SjfS . 5,204,323 56
$6,503,097 55

JOHN G. .JENKINS.-President.
GEORGE \V. FIELD, Cashier.

REPORT OF THE CONDITION OF

Market & Fulton National Bank
at Nc.v
of busiii*

'ork, in tim State of New York, at'the close
,s May 10, 1907:

RESOURCES.
Loans a iv! I tKrountx.
Overdrafts, secured end nnseeinvd
l . S. 1 ;<)i id.-, to secure -circulation .. .

Bo id-. :■eeurf.es. 44 < .

Banking House. lurnJur.! and fr.t are*
Due from Na'mndl B.mks (not reserve
agents) ..

Due from Si ■ '£ Banks •»mi iLinUe.v . .

i iirek.; and o‘uer i tsii lieuis .

F.\< h'.rfges !•.)■• •' ie'ri:i ' fi.iu-e
N-i.es ot other Y.fin ml B.:iU
L.i.. Nil money re~er\v in lnuk, vi/..:
'Sneeie .x! ■ 9)9,595 i>)
Legal-tender notes . .. .505.10:00

Reuemption fund with U. S. Ti‘nrer
eV , <u inr.-’il .iioii) *.

Due front F. S. 1 reo'-umr. other than .5 ,,

redemption f :u 1. ..

,367:15.5 :: I
222 90

50,000 00
99.255 n<)
60J.0J0 00

REPORT OF THE CONDITION OF

The Mercantile National Bank
OF THE CITY OF NEW YORK.

762.010 26
158,022 XJ
105.4 17 4 7
7''-i.0,5 I ! !
20. 4)2 00

Tut:

:nt bank-... ...

: and bankers .

>d savings backs

Due t-» .

Due i , m .

J *U.‘ toll-.
Dividend* '
Tudiv idti t■
Jleuuimi ! • •

Aeeepted < u.-, ...

Cashier- e Jvs i utstanding .

United'-’ ' v deposits - -

Bonds borrowed

. subject to cheek
s of deposit . ..

072.242 59 |
451.719 89
505.1x0 .58

809 00
4,72.8,099 4X

2,9X0 F»
5:2X3,900 74 ,

828,463 XI
200,000 00
200.000 00

Tola! §17.013,Sit) 73

state of \ v York. County of New York, s>.:
I, «;J :>l:CE K. Ll'iWIS, Cashier of the above-

named b. do solemnly swear tint the above state¬
ment Is tn ■ to the best of my knowledge and belief.

GEORGE E. LEWIS, Cashier.
Subscribe I and sworn to before me this 23d day of

May. 180 7
H. L. BRAYNARD,

Notary Public.
Certitv ' • bed in New York County.

Correct- Mte t:
V. I.MLEN ROOSEVF.LT.
.MILES A. PEABODY”, Directors.

x.v.d’L WOOLYERTON, J

i.lAkll.'! RES.
Capital stock paid in .. .. .....

surplus fund . _ .

Undivided profits. ies.s expense- and
ta xes paid ..

National Bank notes uif Aan ieig.
Rue to other Notional Banks .

Rue to State Bank- and Bankers . .

Due to Trust Compmies and Savings
Banks —

Dividends unpaid . ...

li.divuiuai deposits subject to elm ic
Demand eer» ideates ot deposit..
Certiiied cheeks.. .

Ca-bier's rle*eks outstanding ...
Reserved for taxes

AT THE CLOSE OF III'SI.NESS’ MAY” 20. 1807-
R ESOUIICES.

Tioans and discounts :• 10.6S9.7d:.' ird
Overdr tits, soeurej ami unsecured. _. . 3)9 01
F . S. n.c-d ; l<> secure eireii! ilion . ... 97!).909 t«0
U. S. bonds to oerure l. . S. <ier> ;Rs. I ’1 '..909 09
Other botuls to secure F. S. ditpo ;:t -•. 1,037.009 00
Pr<‘ "iuttis on U. S. bonds. 59,250 o(*
Bonds, scfuritie-. e e . . . 7 a).Ids 29
Banking house.-furniture and fixtures..-. xti.097 74
Other re ti estate o’,v ted —.... . §32.4)4 Hi
Due fro t n item e b ink- . ..... 1,269.510 27
Due from St de bulks and b miters 429,215 05
Cheeks and other cash item.: >> f,707 44
Exchanges for Clearing
House . . . . .... .1,861,173 75

Specie . id Hi,863 21
§1.090.000 00 L ' >1 tender notes 702,009 00
i ,000,000 00 R'Me notion fund wit h U. S.

2,01 t ,701 10

2,500 00

500 00

.91.953.950 04

561.137 43
•1 1 .slid 00
713,228 25
246.449 07

Tre surer (5 % of cireii'a-
ti.vit . . . ... . .. 48.500 00

Due from U. S. ire1Mirer,
ot her t ban .5 ?o redemption
fund .. 19,721 12

.. 1.247.455 10
2*2 50 :

6,756'xi)'.) 15 j
16.5X5 91 :

5§22' , Surplus fund
i Undivided proia.s. les

21!' 1!L taxes paid.,. ....
. , 'oil ..7-m Nat to i 5 bank .utes out:-,l aiding—Iftal - §11,933,950 04 DjvU.n.i„ „i

State of New York, t’ountv of New Y'ork, ss.: Due :■> o:h r a t i banks •52,x2t/.X61,) .53
I, TIIo.MAS J. Si’E’v ENSi Cashier of the above- , Due to St de teinks and ^

uatried bank, do solemnly swear that the above state- < b.iniu'r*' 2,317.269 X2
meat is true to flu* best of my knowledge and belief. ! Due to tru-u eo np uues and

T. J. STEVENS. Cashier. i savings h inks . ......

Subscribed and sworn t.o before me this 22d day of - Individual deposits subject

O.X59.705 82

S29.106.546 94Total

Id A.iiT LI TIES.
Capital stock paid in S3,009.000 00

4,000,000 00
(‘xp'tiav; and
....... 1.099.258 94

970.000 00
._ 8.5X4 aO

1.874.301) 45

May. 1907.
Correct—Attest:

O. B. LEWIS.^Notary Public.

A. GILBERT, j
AARON J. BACII, (.Directors.
P. 11. JENNINGS. J

to check —10.105,347 49
Demand certificates of de¬
posit 13,816 16

Certified checks 963,270 94
Cashier’s checks outstand¬
ing i 293.320 11

U. S. deposits 1,010,000 00

U. S. bond account—

Western Trust & Savings Bank
THE ROOKERY, CHICAGO

Report at Commencement of Business May 21, 1907:
RESOURCES.

Loans and Discounts S6,059,392 *iO
Bonus 066,575 42
Overdrafts 211 26
Cash L td Sight Exchange 2f7S9,T5S <S9

$9,515,547 97

19.133.703 50
602,000 00

Total S29.108.546 94
State of New Y'ork, County of New Y’ork, ss :
I, EMIL KLEIN, Cashier of the above-named Bank,

do solemnly swear that the above statement is true to
the best of my knowledge and belief.

EMIL KLEIN, Cashier.
Subscribed and sworn to before me thi« 22d day of

May, 1907.
ALBERT B. COItY,

Notary Public.
Correct—Attest:

F. AUG. HEINZE.
WILLIAM SKINNER.
MILES M. O BRIEN.

Directors.

LIABILITIES

t npitn.
Surpi .9*
Depot:

ud Profits
$1,000,000 00

. 291,670 S9

. 8,22.4,877 08

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

C*p’tal and Surp us,
Deposits: .

$600 000
1,750,000

$9,515,547 97
COMPARATIVE STATEMENT OF DEPOSITS.

Novt iuh. r 10, 1902. $1,700,000 00
Scptcui!) r 7, 1904 4,222,459 00
JaiuKuy 1 06 , 5,554,2 >0 00
May 21, a. - 7 8,222,877 00

Individual and Commercial Accounts Invited

Facilities Afforded for Trans,acting
Foreign and Domestic Business . .

INTEREST PAID ON TERM DEPOSITS

THOS H. HUBBARD. President.
JAMES S. FRA RON. Vice President
JOHN HUBBARD Vice President.
JAMES H. ROGERS Cashier.
CHAS. S LIPP1NCOTT. Asst. Cashier.
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Bank statements.

LhCOlM NATIONAL BANK
OF THE CITX OF NEW YORK.

MAY 20TH. 1907.

Capital $500,000
Surplus (Earned) $1,000,000
Undivided Profits $536,800
Deposits $14,531,900
Total resources $17,793,500

OFFICERS.
THOMAS L. JAMES. President.
1C. V. W. ROSSITER.l
J. D. LAY'NG, } Vice-Presidents.
WM. A SIMONSON. J
CHARLES ELLIOT WARREN. Cashier.
DAVID C. GRANT, Asst. Cashier.

DIRECTORS.
Thomas L. James, James Stillman,
Matthew G. D. Borden, Eben E. Olcott.
Charles C. Clarke, W. K. Vanderbilt Jr ,
E. V. W. Rossiter, Joseph P. Grace,
J D. Laynp. William G. Rockefeller.
Depository of the I'nited States, State of New York,

City of New York.
Accounts of Banks, Bankers. Trust Companies. Cor¬

porations and Individuals Invited.

REPORT OF THE CONDITION OF

The National City Bank of New York
at New York, in the state of New York, at the close
of business Mav 20, 1907.

RESOURCES.
Loans aiul Discounts §125,560,239 10
Overdrafts, secured and unsecured 1,418 06
U* S. Bonds to secure circulation 9,223.500 00
U. S. Bonds to secure U. S. Deposits.. 395,000 00
Other Bonds to secure U. S. Deposits.. 5,881.000 00
U. S. Bonds on hand 194,880 00
U. S. Bond Account 1 2,265.500 00
Premium on U. 8. Bonds 245,022 IS
Bonds. Securities. &c 20.403.3SS 92
Banking House, Furniture & Fixtures. 228,750 00
Due from National Banks (Not Reserve
Audits) . --- 4,8.83.694 71

Due from Stale Banks and Bankers— 604,595 12
Cheeks and other e» h items •1,319,190 59
Exeiunues for Cle iring House 30,042,305 10
Notes of other National Banks.. 145,080 00
Fractional Paper currency, Nickels and
Cents - 3,754 28

Lawful money reserve in Bank, viz:
Specie §32,351,684 00
Legal-Tender Notes.. 2,700.000 00 35,051.68.4 00

Redemption Fund with U. S. Treasurer
(5-v. of circulation) . 461.175 00

Due fro!n U. S. Treasurer, other than
5\0 redemption fund 317.765 67
Total , -S237,257,942 7'.*

LIABILITIES.
Capital stock .paid 111 §25,000.000 00
Surplus fund 21,500,000 00
Undivided profits (less expenses and
taxes p iid) - — 775,971 00

National Bank Notes outstanding 9,213,497 50
Tax Reserve 200,000 00
Due to ottier National
Banks . §40,584,125 SO

Due to State Banks and
Bankers 9.219,636 16 .

Due to Tru.'t Companies
and S ivinps Banks. _. 27.026,379 10

Provident Reserve Fund 30,000 00
Dividends unpdd 4.880 00
Individual deposits sub¬
ject to check. 70,753,706 03

Demand certificates of
deposit 5,008,750 37

Certified checks: 11,014,017 05
Cashier's checks out¬
standing 2,271.329 7.8

U. S. deposits 5,395.000 00
171.907,824 29

Bonds Borrowed 8,660,650 00
• -

Total $237,257,942 79
State of New York. County of New York, ss.:
I, HORACE M. KILBORN, Vice-President of the

above-named bank, do solemnly swear tint the above-
statement is true to the best of my knowledge and
belief. II. M. KILBORN. Vice-President.
Subscribed and sworn to before me this 22nd day of

May, 1907. GEORGE H. COREY.
Notary Public, New Y'ork County.

Correct—Attest:
WILLI AM ROCKEFELLER,
MOSES TAYLOR,
P. A. VALENTINE.

j&canng St Co.,
Wall Street NEW YORK

BANKERS

Investment Securities

Cuban Securities
A SPECIALTY

FRANCKE THOMPSON & ROBB
Members N. Y. Stock Exchange

43 Exchange Place
Te ephone 1848 Bioad

Hh A M il MFC I E
Bristol Building, 5 Ii \ve. mid 42<l S*i.

Telephone 1558 Bryant

ft HE

Liberty National Bank
1 30 Hi'oaclway^ New York

CONDENSED STATEMENT MAY 20, 1907
LIABILITIES.

Capital Stock.. .. §1
Surplus and Undivided Profits 2
Circulation _

Bonds Borrowed

14

,000,090 00
,316,955 04
993,200 00
292.500 00
14,750 00

.494,330 31

§19.021,735 35

ASSETS.
Loans and Discount*? $9,032,807 17
United States Bonds 1,050.000 00
Other bonds to see. U. S. deposits. 363,800 00
Due from Banks and Bankers 751,037 52
Other Stocks and Bonds 2,278,232 24 | Reserved for Taxes,&c_.
Clearing: House Exchanges 2,397,783 561 Deposit's
Cash 3.148,074 86 j

$19,021,735 35 i
Stair of Neu' York, County of New York, ss.:

I, FRED'K B. SCHENCK, President of the above-named Bank,do solemnly swear that the abot
statement is true to the best of mu knowledge and belief. FRED'K B. SCHENCK. President.

Subscribed and sworn to before me this 22d day of May. 1907.
HENRY S. BARTOW,

Notary Public, Queens County.
Correct—Attest: Certificate filed in New York County.

D. G. REID. j
H. P. DAVISON. }Directors.
CHARLES H. STOUT. J

REPORT OF THE CONDITION OF

THE MERCHANTS’ NATIONAL BANK
of the City of Now York, in the State of New York, at
the close of business May 20, 1907:

RESOURCES.
Loans and discounts §13,877.994
Overdrafts, secured and unsecured
IT. s. bonds to secure circulation
U. S. bonds to secure U. S. deposits
Other bonds to secure U. S. deposits
U. S. bonds on hind. .

Premiums on U. S bonds
Bonds, securities, Ac
Banking house
Due from national banks (not reserve
agents) _ . ...

Due from State banks ami bankers
Checks and other cash items

1.49 1
699,990
435.000

1,538.077
197,650
49,305
525,693
995.257

23
30
00
00
75
00
48
42
34

355.SJ5
5S3,096

42
49

>0.301 if)
Exchanges for "Clearing House 1,600,951 68
Notes of other national banks 16,000 00
Fractional paper currency, nickels and
cents . _ ,.. 2,772 27

Lawful money reserve in bank, viz.:
Specie ..$4,087,666 20
Legal-tender notes 1,033.000 00

Redemption fund with 1'. S. Treasurer
i,y c "f circulation)

Due from U. S. Tn usurer, other than 5Vo
redemption fund _. 1

1,120.666

30.000

29.800

Total §27,015,905 77
LIABILITIES.

Capital stock paid in §2,000.000 00 !
Surplus fund ... 1.000,000 00 j
Undivided profits, less expenses and
taxes paid,.. 607,120 34

National hank notes outstanding. _ - 600,0U0 00 j
Due to other national
banks . ..... §6,151,369 99

Due to state banks and
b inkers .. 1,606,978 79

Due to trust companies and
savings banks 4,927,809 44

Dividends unpaid. ' 36 75
Individual deposits subject
to check . ... 0,524.568 82

Demand certificates of de¬
posit... 102,305 81

Certified checks 273,501 55
Cashier’s checks outstand¬
ing.. 459,214 28

United States deposits 1,700,000 00
21,745,7X5 43

Bonds borrowed 1,045,000 00
Reserved for taxes ... 18,000 00

Total : §27,015,905 77
State oi New fork. County of New York, ss.:
I, ZOHETH S. FREEMAN, Cashier of the above-

named bank, do solemnly swear that the above state¬
ment is true to the best of my knowledge and belief.

Z. S. FREEMAN, Cashier.
Subscribed and sworn to before me this 22d day of

May, 1907. HENRY D. HOLLOWAY,
Notary Public, New Y'ork County.

Correct—Attest:
JOHN A. STEWART, 1
WILLIAM A. TAYLOR, • (Directors.
R. M. CALLAWAY'. j

REPORT OF THE CONDITION OF

American Exchange National Bank
at New Y'ork, in the State of New Y'ork, at the close
of business May 20th. 1997:

RESOURCES.
Loans and discounts .$19,029,508 51
Overdrafts, secured and unsecured 7,303 SO
U. S. bonds to secure circulation 5,000.000 00
Other bonds to secure U. S. deposits 540,000 00
Bonds, securities, <fco . 2,044.710 24
Binking house, furniture and fixtures . 1.500,000 00
Ollier real estate owned ... . 1,064,302 81)
Due from National banks
(not reserve agents) . .§4,334,079 57

Due from State banks and
bankers ..... 356,248 22 ,

Checks and other cash Items 23.NSS 66
Exchanges for Clearing
House . 8,346,609 S3

Notes of other National
banks 10.000 00

Fractional paper currency,
nickels and cents. 1,350 83

Lawful money reserve in bank, viz.:
Specie 3,172.010 70
Legal-tender notes 594,600 00

10,838.817 81
Redemption fund with IT. S. Treasurer
(5'of eirctil it ion). ... . 250.00000

Due from U. S. Treasurer, other than 5%
redemption fund 62,000 00
Total...... $46,936,04!) 22

LIABILITIES.
Capital stock paid in. §5,000,000 00
Surplus fund 2,250,000 00
Umlivid’d profits, less expenses and
taxes paid ... . 2.515,228 78

National bank notes outstanding 4,914,650 00
Due to other National
banks $7,648,714 69

Due to State banks and
bankers 1.825,169 10

Due to trust companies
and savings bulks.;... 673,253 06

Dividends unpaid 13,731 50
Individual deposits subject
to check .19,425,8 12 06

Dem uid certificates of de¬
posit. . 101,607 17

Certified checks 1.672,602 G2
Cashier's checks outstand¬
ing 280,780 82

31,627,969 52
United States deposits 500,000 00
Reserved for taxes.. 115,069 42

Total §46 936,649 22
State of New Y'ork, County of New Y'ork, ss.:
I, EDWARD BURN'S, Cashier of the above-named

bank, do solemnly swear that the above statement is
true to the best of my knowlelge and belief.

EDWARD BURNS. Cashier.
Subscribed and sworn to before me this 23d day of

May. 1907. E. A. BENNETT.
Notary Public. Kings County, 113.

Certificate filed In New York County.
Correct—Attest:

W. BAY'ARD CUTTING. 1
WILLI A M I,. BULL (Directors.
DUMONT CLARKE,

IS TA BI.ISIIKD 182 8

Penn National Bank of Philadelphia
REPORT OF CONDITION MAY 20, 1907

RESOURCES.
Loans, Discounts and Investments.$4,913,045 85
Due from Banks 424,132 55
Exchanges for Clearing House 130,445 04
Cash and Reserve. 1,316,661 05

LIABILITIES.
Capital Stock $500,000 00
Surplus and Profits (Net) 1,114.287 13
Circulation . . 48.300 00
Deposits 5,121,697 36

Total $6,784,284 49 Total $6,784,284 49
S. S. SHARP, President.

II. G. CLIFTON, Cashier. H. C. BEITZEL, Assistant Cashier.
The accounts of corporations, firms and individuals invited.

THE

BATTERY PARK NATIONAL BANK
24 STATE ST. (,0pp. New Custom House.)

Shipping’ and Export Accounts Invited.
E. A. De LIMA, President

CALVIN TOMKIN3, V.Prea. EDWIN B.D.4Y ,

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

W e will Purchase or Finance
GAS PROPERTIES
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financial.

The Safety
of Well Selected
Railroad Bonds

Official figures from the Inter State Com¬
merce Commission Report afford convincing
proof that the prevailing want of confidence
in Railroad obligations is without foundation.
Special analysis of standard railroads reveals
the fact that two-thirds of the present market
value of the properties could be erased before
the bonds least well secured would be impaired.

In view of the recent unprecedented decline In railroad stocks this showing Is truly’ remark¬
able. Special circular upon this point, combined with attractive offerings, upon application.

WRITE FOR CIRCULAR NO. 50

Guaranty Trust Company
OF NEW YORK

CHARTERED 1864
„ _ w ,

capital -*2.ooo.000 28 Nassau Street, New YorkSurplus 5,500,000 '

Tones. Ciaesar. Didinson.Wilmot & Co.
Certified Public Accountants, (III.)

NEW YORK
54 WILLIAM STREET

CHICAGO
Tribune Btdg.

ST. LOUIS
Stock Exchange Bldg.

SAN FRANCISCO PITTSBURGH
Monadnock Bldg. People’s Bldg.

SEATTLE

307 Epler Block

MEXICO, D. F.

Apartado, 1403

LONDON MELBOURNE
[ENGLAND] [AUSTRALIA!

3 Fredericks Place, E. C. 9 Queen Street

Notices.

R. E. Robinson & Co.,
i

New Loan
$916,000

CITY OF PITTSBURGH
4s

PRICE ON APPLICATION

Lawrence Barnum & Co.Formerly
DICK & ROBINSON

Bankers

Have taken over the Banking and
Investment Business of Dick &
Robinson, retaining the present
offices, 30 Broad Street, New York,
and Real Estate Trust Building,
Philadelphia

R. E. ROBINSON,
THOMAS R. PATTON JR.
CHARLES PRYER, Special
FAIRMAN R. DICK, Special

27-29 PINE ST . NEW YORK
Philadelphia Washington Pittsburg

O’CONNOR & KAHLER
BANKERS

49 Wall Street, New York.

Municipal Bonds for Invest¬
ment, Legal for Savings Banks
and Trust Funds in this State,
YIELDING BETTER THAN

4%
Full Information on Request.

CHARTER NUMBER 8634

TREASURY DEPARTMENT,
Office of Comptroller of the Currency.

Adrian H. Muller & Son
AUCTIONEERS.

Regular Weekly Sales
OF

Washington, D. C.. April 6. 1907.
Whereas, by satisfactory evidence presented to

the undersigned, It has been made to appear that
“THE BEAVER NATIONAL BANK OF NEW
YORK.” In the City of New York In the County
of New York and State of New York, has compiled
with all the provisions of the Statutes of the
United States required to be complied with before
an association shall be authorized to commence
the business of banking;
Now. therefore. I. William B. Rldgely, Comp¬

troller of the Currency, do hereby certify that
“THE BEAVER NATIONAL BANK OF NEW
YORK,” In the Cltv of New York, In the County
of New York and State of New York. Is authorized
to commence the business of Banking as provided
In Section Fifty-one Hundred and Sixty-nine of
the Revised Statutes of the United States.

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

£ April. 1907.
Rjlf *J-V. \VM. B. RIDGELY.

Comptroller offithe^Currency.

STOCKS and BONDS
EVERY WEDNESDAY.

Office No. 66 WILLIA1 STREET
Cornar Pin*

BAKER & VAUGHAN.
BANKERS AND BROKERS

FIRST MORTGAGE GOLD

Gas Bonds
37 WALL STREET, - NEW VOH8

F iuanctal

Oregon & California Railroad Co.
Notice of Bonds Drawn for Redemption
The Oregon & California Railroad Company hereby

gives notice that under and in pursuance of the pro¬
visions of the mortgage or deed of trust from it to the
Union Trust Company of New York, Trustee, dated
July 1 1SS7, First Mortgage Bonds of said railroad
company bearing the distinguishing numbers here¬
inafter mentioned, have been this d ly drawn for redemp¬
tion and cancellation from proceeds of lands sold
under the provisions of said mortgage or deed of trust,
and such land moneys will on the first day of July,
1907, he applied by the said Trustee to the payment
of such bonds so drawn at par with Interest to such
date.

Tiie distinguishing numbers of the bonds so drawn
are as follows:

41 1951 4872 6635 S598 10531 13024 15G30 17GG0
6S 1952 4SSG 6647 8628 10535 13034 15673 17662
71 2000 4942 6675 8643 10596 13049 15674 17663
106 2038 5037 66S1 8690 10621 13149 15675 17759
115 2128 5099 6743 8759 10703 13164 15726 17760
118 2129 5120 6792 S801 10738 13171 15794 17815
121 2223 517S 6826 8819 10739 13357 15795 17886
151 2329 5237 7028 8824 10876 13358 15914 17930
239 2470 5252 7047 8S84 10974 13451 15916 17971
2S9 2490 5284 7235 8891 11001 13515 159 IS 17982
293 2497 52S5 7281 8915 11034 13569 15949 1S018
321 2523 52S6 7304 8925 11116 13733 15975 18060
323 2554 5289 7311 8926 11125 13734 16002 18117
326 2597 5290 7319 8931 11174 13735 16020 18123
352 2G17 5291 7354 8935 11219 13749 16162 1S204
353 2662 5321 7427 8999 11244 13766 101 SO 18218
467 2686 5343 7478 9051 11286 13806 1G405 18227
535 2713 53S6 7504 9056 11312 13829 16503 18284
539 2815 5388 7550 9110 11347 13954 16531 18389
666 2901 5390 7552 9182 11348 13973 16535 18438
713 2914 5396 7619 9373 11407 14008 16578 1S441
714 2933 5397 7620 9409 11409 14024 16590 18444
791 3014 5444 7759 9410 11439 14036 16594 18459
807 3019 5450 7760 9448 11473 14038 16658 18520
827 3022 5492 7800 9456 11474 14050 16660 18526
849 3071 5506 7S17 9463 11520 14053 16704 1S531
944 3115 5530 7820 9500 11559 14102 16705 18532
945 3123 5545 7824 9524 11575 14199 16711 18570
981 3125 5546 785S 9632 115S5 14260 16736 18573
1091 3248 5623 7898 9641 11634 14332 16741 1S58S
1125 3305 5633 7903 9645 11637 14333 16755 18603
1223 33S0 5672 70S8 9655 11691 14370 16777 18639
1302 3381 5700 8004 9656 11728 14385 16816 18740
1305 3383 5708 8011 9678 11732 14388 16893 18742
1308 3596 5723 8032 9709 11SS0 14398 16907 18798
1355 3622 5822 SO 3 4 9710 12122 14437 16937 18823
1356 3680 5823 8035 9799 12154 14531 16944 18887
1373 3087 5853 S030 9874 12450 14551 16947 18893
1392 3772 5878 8079 9900 12451 14554 16971 1S910
1443 3MS 5881 8088 9905 12465 14579 16984 18921
1471 3895 5889 8090 9978 12472 143S9 17095 18947
1650 3970 5894 8135 10038 12479 14713 17118 19421
1676 4168 5920 8187 10107 12526 11790 17142 19456
1740 4320 5998 8213 10191 12644 14793 17143 19674
1768 4335 6025 So53 10192 12694 14846 17198 19708
1771 4365 0028 8354 10210 12775 15079 17213 19741
1781 4566 6040 8361 10222 12815 15085 17230 19768
1782 4630 0159 8377 10269 12821 15091 17285 19778
1783 4647 6160 8378 10271 ] 2827 15116 17384 19809
1826 4701 6200 8391 10369 12850 15160 17395* 19877
1860 4722 6259 8422 10482 12897 15316 17416 19891
1S63 4813 6380 8428 10500 12898 15346 17577 19892
1921 4826 0485 8451 10501 12914 15616 17614 19956
1924 4850 0610 8497 10527 13020 15629 17625 19957
1934 4861 6611 8584

490 Bonds.

The Bonds so drawn should be presented at the
office of the Union Trust Company, ,s0 Broadway,
New York City, on July 1, 1907, and will bear no in¬
terest after that date.

New York, May 16, 1907.

Oregon & California Railroad Company.
By E. H. 11ARRIMAN, President.

Beaver National Bank,
Beaver »«id Pearl Street*

New York t'itv

GEORGE IY1. COFFIN. President
Vice Presidents

S. H. VAN DERG RIFT T. P. WELSH
J. V. LOUGHL1N. Cashier

Accounts of MetvhuiiiH, Individuals
aud Bank* Noiiciied

Chicago & North Western Scrip -

BOUGHT AND SOLD

SCHIVMDT & GALLATIN
Member* N. Y. Slock Exchange

Tel. No. 8260 Rector 111 BROADWAY
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FIDELITY TRUST
COM FAN'ST

IRVING BUILDING

COR. CHAMBERS & HUDSON STS., NEW YORK

Capital and Surplus, $1,500,000

OFFICERS
President, SAMUEL S. CONOVER

Vice-Presidents: WM. H. BARNARD, JOHN W. NIX
Secretary, ANDREW H. MARS

This Company is especially organized and equipped to provide all
the faciIities of a modern Banking Institution.

It also executes Trusts of every descriptton^acting as Executor,
Administrator, Guardian, Trustee, Registrar, Transfer Agent, Etc.

INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK.

SAFE DEPOSIT VAULTS.

Onmlmtlb.
The Kansas City Southern Railway Co.

25 Broad St.. New York, April 3 1907.
The Board of Directors this day declared a divi¬

dend of 4 % on the Preferred Stock of the com-

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

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

stockholders.
R. B. SPERRY. Secretary.

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

The Board of Directors has this dav declared
a SEMI-ANNUAL DIVIDEND of THREE AND
ONE-HALF PER CENT (SI.75 per share) upon
the Capital Stock of the Company, payable on
and after May 31, 1907, to stockholders as reg¬
istered upon the books of the Company at the
close of business May, 4 1907.
CHECKS will be mailed to stockholders who

have filed Permanent Dividend Ordei-s at this
office.

HENRY TATNALL. Treasurer.

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY.

Coupons No. 5, due June 1, 1907, from The
Atchison Topeka & Santa Fe Railway Company
FIFTY-YEAR FOUR PER C.vNT CONVER¬
TIBLE GOLD BONDS will be paid on and
after that date, upon presentation at the office
of the Company, No. 5 Nassau Street,New York
City.

H. W. GARDINER. Assistant Treasurer.
New York, May 16, 1907.

Buffalo & Susquehanna Iron Company
First Mortgage 5 % Gold Bonds

Coupon No. 10, due June 1, 1907, will be paid
at maturity at the office of
FISK & ROBINSON. 35 Cedar Street, New York.

H. I). CARSON, Secretary and Treasurer

Office of
THE BARNEY & SMITH CAR COMPANY

Dayton, Ohio. May 14, 1907.
A dividend of TWO PER CENT (2%) has been

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

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

held at Dayton, Ohio, Juno 4, 1907.
J. F. KlEFABER,

Secretary and Treasurer.

AM ERIC \ N SMELTERS SECURITIES CO
71 Broadway, New York. May 1. 1907.

QUARTERLY DIV. No. S, PFD.STi.-OK SER.B
The Bfard of .Directors of the American Smel

ters Securities Company have this day declared a
dividend of 1 hi ?<> on the Preferred Stock. Scries
"B,” of the Company, payable June 1st, 1907, to
stockholders of record on that Mate.
The books of tin* Company lor transfer of the

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

G. M. BORDEN. Secretary.

AMERICAN CHICLE COMPANY.
New York. May 22. 1907.

The rflonthly dividend of ONE PER CENT
on tin- common stock of tills Company has tills
day been declared, payable June 20th next to
all common stockholders of record at 3 p. m. on
June 14th, 1907.
Common stock transfer books will close at

3 p. ml June 14th and re-open June 21st at
10 a. m.

HENRY ROWLEY; Treasurer.

THE ASSOCIATED MERCHANTS COMPANY.
Hoboken. N. J.. May 23d. 1907.

The regular quarterly dividend at the rate of
SEVEN PER CENT (7%) per annum and an
additional quarterly dividend at the rate of
TWO PER CENT (2%) per annum will be paid
to the holders of the common stock of this
company of record June 1st, 1907.
The transfer books for the common stock

only will close at 3 p. m. Monday, May 27th,
and re-open at 10 a. m. June 3d, 1907.

MOSES ELY, Secretary.

AMERICAN GRAPHOPHONE COMPANY.
A quarterly dividend (No. 38) of ONE AND

ONE-QUARTI R P.-R Cr.NT (Hi %) on the
Common Capital Stock of the American Grapho-
honc Co. will be paid on June 15, 1907, to stock-
olders of record June 1, 1907. By order of the
Directors.

EDWARD D. EASTON, President.

ADAMS EXPRESS COMPANY.
Treasurer’s Office.

New York, May Sth, 1907.
The transfer books of this Company wdll be

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

BASIL W. ROWE, Treasurer.

ERVIN & COMPANY,
BANKERS,

$New York Stock Exchange,Members j stock Exchange.
BONDS FOR INVESTMENT

43 Exchange Place, Drexel Building,
New York Philadelphia.

HXcctings.

Union Pacific Railroad

Company.
Special Meeting of Stockholders.

120 Broadway, New York, May 9, 1907.

TO THE STOCKHOLDERS OF THE UNION
PACIFIC RAILROAD CO.:

Notice Is hereby given that a special meeting of
the stockholders of Union Pacific HR. Company
has been called by the Board of Directors to con¬
vene at tiie oflice of tlie Company at Salt Lake
City, in the State of Utah, on the 15(h day of
June, 1907, at 12 o’clock M., for the purpose of
considering and acting upon an amendment of the
Articles of Incorporation of said Company, recom¬
mended by the Board of Directors, Increasing Its
common capital stock by the amount of $100,-
000.000, and of authorizing the Issue and use of
such additional stock and of taking all suitable
actlon"ln the premises.
The books for the transfer of the stock (both

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

ALEX. MILLAR. Secretary.

AMERICAN CAR & FOUNDRY COMPANY.
STOCKHOLI)E RS’ M EETING.

The stockholders of tlie American Car & Foun¬
dry Company are hereby notified that the regular
annual meeting of the stockholders of said com¬
pany will be held at Its offices, No. 243 Washing¬
ton Street, Jersey City, N. J , on THURSDAY.
THE 27T11 DAY OF JUNE, 1007, at 12 o clock
noon, for the purpose of electing a Board of Direc¬
tors and transacting such other business as may
be properly brought before the meeting.
The stock transfer books of the Company will

close Thursday, June 0th, and re-open Thursday,
Julv 2d, 1907.

D. A. BIX BY. Secretary.

R. L. DAY & CO.,
BANKERS.

35 Congress Street, 37 Wall Street,
BOSTON. NEW YORK.

New York City Bonds
EXEMPT FROM STATE, COUNTY

AND CITY TAXES

W. A. WILLIAMSON,
i

Investment Securities,
05 WILLIAM STREET. NEW YORK

Telephone 6150 Jo

Travelers'
Letters of Credit

Payable throughout the World

Foreign Cheques and
Bills of Exchange

CABLE TRANSFERS
Collections made in all Countries

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

475 Fifth Avenue

LONDON
18 Bishopsgate St. Within

PARIS
78 Rue de Richelieu

To gcitsc
TO LEASE

The large and commodious offices on the

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

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

<S6latre«.

A BANKING INSTITUTION in7!
Holland wishes to buy on ground-H
floor basis $500,000 first mortgage
Steam Railroad Bonds. For fur¬
ther particulars write to Bond
Broker, care Doremus & Co.,
15 Wall Street, New York City.

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

PRIMROSE Sc BRAUN,
New York City Bank, Trust ana

Pfre Inanrance Stocks
43 Exchange Place - NEW YORK
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$5,000,000

Cleveland Cincinnati Chicago & St. Louis
Railway Company

Four-Year Five Per Cent Gold Notes

Dated June 1, 1907 Due June 1, Dill
Interest Payable June 1 and December 1

Coupon Notes in SI,000 Denominations, Registered Notes in S5,000 and 810,000 Denominations

The above notes are a direct obligation of the Cleveland Cincinnati Chicago & St * Louis
Railway Company, and are followed by

$10,000,000 Preferred Stock Paying Dividends of 5% Yearly.

$44,806,580 Common Stock Paying Dividends of 4% Y a; lv

THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY ' w PA Y
CONTROLS THE CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RY. 0.
THROUGH OWNERSHIP OF A LARGE AMOUNT OF ITS STOCK.

For the fiscal year ending December 31, 1906, the surplus earnings applicable to the
payment of interest on these notes were in excess of eight times the necessary amount.

Having sold a large part of the above issue, we offer the unsoM balance of notes (or
interim certificates), subject to sale or advance in price, for delivery on or about June 1, 1907, at

96}^ and Accrued Interest, Yielding 6%.

MOFFAT & WHITE, J. & W. SELIGMAN & CO.,
5 Nassau St., Mills Building,

NEW YORK CITY NEW YORK CITY
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Bank and Quotation Section (Monthly) State andCitySection (semi Anmw/.+
Railway and Indusfial Section (Quarterly) Street Railway Section (Thr^S5r*
\ . 1!.. 84. SATURDAY, MAY 25 1507. NO. 2187.

Jgfoe CViTcwixle,
PUBLiSHED WEEKLY.

Terms of Subscription—?ayable in Ad!van■
For Ono Year "
For Six Momhs .K
Eurojiean Subscription (including pontage)
European Subscription six months (including postage .
Annual Suliserijition in London (including j» s age)
Six Months Suliserijition in London (including postag'-).
Canadian Subscription (including postage)

Subscription includes followimj Ca plan i.t
Bank and Quotation- (monthly) } S' \tf. a\o city is'*in: annna'.Iyi
RAILWAY AND I NbUS i'lilAL (quarterly) | S'i'UIKi' IL'ULW .Y - •-1 • I;:»*#■ yearly)

i “20
22 u.)
20 00
50 otl
S.7 00

Terms of Advertising—Fe~ Inch Stic?
Transient matter per inch space. (14 agate lines»

•/ Two M nulls ('•times!
. n . ,, 1 Three Months (UJtinc.LStanding Business ( ards • six Monlhs ,,

- \ Twelve Months (52 limes) ....... .. .

CHICAGO OFFICE—V. Bartlett, 513 Mojiadnoch Iil; T+. .I;u . isi.-n 1012.
LONDON OFFICE -Edwards Smith. 1 Drapers’ (;.»r.len>. E. < ’.

W5 LL : A TO EL DA A A (41.7! I*Ai\ Y. Ft hT- i^aers,
Fine Street, Corner of Pearl Street.

Fost Olliee f’ox IMS. N ELY YORIv.

.Clearings—Returns by Telegraph.
Week ending May 25.

Now York _ _ _ _

Boston .

Philadelphia
Baltimore
Chicago .

St. Louis
New Orle ius . *

Seven cities. ,;> day.' ...
Other cities, 5 d.ty

l ot'll ail cities. 5 days'.
.\-.i cit es 1 day .. 5 . .

Tot i all cities for wed

1907.

SI. 401.740
1 ! 'Us.'
11 1.2 SI
22.1 to

2 i H .021
52.9:54.
I 5.Oils

1 0 5.

783 ' si

t;i(>
on)
!29
750
245

21 .93s.399.
375.4 IS

S2.3I3.S17,
472.924

209

191
09.3

SI

* s2

.327.7 to,
I I5.s;.5,
i 25.322,
21 5194.
Dm,577
47.577,
13,595,

Mi..770,
335.187

, 152.257
501.59 s,

„s30
,n2ii
,700
,590
.901
,420
,0 10

094

930
2 s0

S2.7W.V2.Is! , S2.050.S50.222

.51 00
•3, O')

o >
7 5.1

‘. 2 1 1 M.
S 1 1 ! S.

•T 15 1

- CLEARING HOUSE RETURNS.
The following table, made up by telegraph, oc., Indirao s

that the total bank clearings of all the clearing hors s *■:'
the United States for the week ending to-day have bvn
$2,78(5,742,184, against S2,SOS,517.421 last* week and
$2,G5d,.s5d,222 t he corn spending week last yc tir.

Week aiding May IS.

New York -

Philadelphia .

Pittsburgh.. .

Baltimore . .

Buffalo --

Washington 7
Albany
Rochester _

Scranton
Syracuse
Reading
Wilmington..
Wilkes-Barre
Wheeling ..

Er.e
Binghamton
Chester
Oreensburg. -

Franklin
Harrisburg

Total Middle.

1907.

1,(513,334,927
144.54(5,SI 1

l 49,005,50L
! 2,8,511,407

9,513,183
i (5,227,550,:

8.73(5.409
. 3,(555,294,

2.073.142!
2,312,185
1.445,10C
1.349,974,
1,292.543:

! 1,227.0131
801.0221
598,900
520.752
494.473
300,785

1.372,282

1,878.155.980

1900.

S
.928,702,798
139,400,0.39
45,033,477
2(5,405,570
9,009,504
0,56(5,(534
0.932.507
3.010,782
1.713.802
2,073,975
1,295.703
1.170.587
949,540|
925,435
634,823
579,000,
534,094
538,421
302,952
906,412

Inc. or
Dec.

— 10.4 L
+ 3.(5
+ 10.(5
+ 7.7-
4-4.9
—5.2
4-20.0
4-1.1
4-18.7
— 12.4
4-11.5
4- 15.3
4-30.1
4-32.7
4-20.2
4-3.3|
—H.2
4-1.3'
4-51.4

1905.

.8
782,317-703 1
141.740.019
48,392,710
22.830,482
7.449.282
4,901,803
4.925,123
3.299,538
1.034,805
1,555,008
1,080,590
947,039i

1,001.040,
700,589;
500.730
533.000
48-4,420
559,630,
232,8821

1904.

S
.219.107.581
100,519,054
38,075,140
19,703,327
8,102.912
3,999.880
4.102,058
2,947,542
1.7(51.132
1.548,819
1,010.510
1.038,457
879,25(5
705.728
530.44(5
474.900
415.900
393,537
211,578

I Clearings at-

Boston
Providence
Hartford
New Haven.
Springfield
Portland
Worcester
Fall River......
New Bedford
Holyoke
Lowell
Total New Eng.

Chicago
Cincinnati.. . .

Cleveland
Detroit
Milwaukee ... .

Indianapolis ..

Columbus
Toledo ......
Peoria
Grand Rapids.
Dayton
Evansville ...

Kalamazoo ..
Springfield, 111 .

•Fort Wayne.. ..

Akron
Youngstown
Rockford
Canton .

Lexington
MaudVld .

Quincy
‘V TA.’•((('Ll. Ohio
South Bend
IV.o luiingion .

B»ecB, il"
.-on

!“cks«»nvil!o. III
\ rin \rhor

Week ending May 18.

/'< r
Co/ t.

,.<>

—S.S
4 it. 1

+ 2 -..7
4 1 i .3
4 KLi

+ 0.7
+ 11.9

+ 7.5
—5.7

+ 50

The full di rai-ls for the week covered by tile above will be
given next Saturday. We cannot furnish them to-day,
clearings being made up by 1 he chairing houses at noon on
Saturday, and hence in the above the last day of the week
has to be in all cas: s estimated, as we go to press Friday nigh;.

We pit sent. b< low 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 UHKi, 1905 and 1904 are also given. 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— ,

2,178.073.357 —13.8|2.025.213,802! 1.405.888,000

1907-

*
157.947,398
9,212.400
3.073.780!
2,564,383;
2,175,6071

* 1.799.883
1.909,380;
954,939
703.394
522,505:
609.662;

182.133,401|
266.230,500;
28,844,700!
18.402,180!
15,888.9.20'
11,135,01 118.170.2731
5,745.700
4.280.312
2.740.393
2.580.600
3.142.73!
2.0.91.99.',
999.80 i
749,8 7:
SS3.407
778,00“
613.492
055,05!
048.721
648.306
358,31 i
363.27’
807,177
020.56'
3' 1.5/)' >'■
80 *,818
I ! \9S8
M ' .OB'
1 ■! t,'} ! ~

1900.
Inc. or
Dt c.

Tot. Uhl.West. 377.4 t _».(K,

Sun B re nr imo 41.5 J 1.017
t.os Angeles. 13,(',.53.3s 1
Seattle 11.271 58“
Sell I.rUm City. 0.259.*’7 :
Po’-tl-.nd 7.919.0
Snokiine , 0,17''.8 r
TltCOPU!. . .

O.0.-8./ o1
H-lenn . 1.9.53 4 7'
loirgo . .

.10 '.5 ; '
Sioux Falls .

385.4 ■*>'
<)1 LIand •3 3*81.832
San .Jose ..

. .-

Tota* Pacific 9:*.i‘> 55..;>23
Kansas Citv 34.105.50
Minnoannli:? 21.40:1.9::'
Omaha 10.900 one
st. Paul 9.003.43/
* >enver 8,014 .0“'
St. Joseph . .

5.591 .37:
Dos Moines . 3.995.8s:
Sioux City 2.931.180
Wichita . 1,308.0 l‘
Davenport 90" .79-'
Tonolca ..

1 .041.41-
Colorado Snrines 0-59,091
Cedar Rapids 589.40'
P’johio 079.°0e
Lincoln .

1.370.00'
Fremont 274.70

Tot. oth.West 105.659.1Sr
St. Louis 09..1-94,127
Now Orleans 10.905.47*
Louisville .

14.125.49'
Houston . ..

12,419,85-
Calveston . .

0.9°4.500
Richmond 0.197.85-
Memphis . ...

4.150.087
Atlanta 4.80 1.77’
Nashville 4.283.807
Savannah 3.357,597
Norfolk 3.233.55“
Fort Worth. .

3.834,82;
Augusta . .

1.5-19.4°r-
Birmingham ..

2.183,03r
Charleston .

1 .310.500
Mobile . ... 1,375,958
Jacksonville ...

1,559,148
Chattanooga . . 1,594,225
Knoxville 1.490.4 M
Tattle Rock. 1 .379.855!
Macon .

059/100
Columbus. Ca 379.090
Waco 1,320,00 >!
Wi'mington .N.C. 473.591!
Beaumont ..... 499.935!

Total Southern 105,170.041
Total all 2,80S.517.42L
Outside N. Y 1.195.182.494!
Canada—

*

1
|

Mont roil 30,453.970
Toronto _

23.887.035
Winnipeg. .. .. 12,504,880
Ottawa .. ...

3.189.329
Vancouver .

3.725.108
Halifax 1.783.724
Ouebec. 2,903.109
TT'imiHnn 1.712.500
T.ondon 1.309.165.
St. John . .. ..

1 3*03.918
Calvary .

1,337.800
Victoria 1.077.211
Edmonton 880.194

Total (Wnads ca /f.«o fir.i

. $
152.65S, 409
7.910.700
2,993,050
2.257.124
1,889,469
1,848,688
1.470,422
1.082,462
720.677
493,550
470,019

173.795.470
209.014.779
25,833.050
17.041,053
13.507-222
9,438,881
6.577.719
5,098,200
3.987,441
2.3 42,302
2,488.851
1.813.720
1.0.87.097
997.100
759,053
719.731
099.000
039,373
('><•52*20
518,385
509,298

■ 358,108
344.100
3,20+80
400.204
512.5'):!
2-8; 1.072
2 18/174
‘28’'.029
190.8.30

307.179.820

1 1 . 1+1.921
9,05°,755
i "> < - -

5.138.627

5 1 • ’, 780
7 c',.30C
4”'>.590
.T’pjoo

/.uU'i.ouri
Not inchi'leil

44,027,007
“3‘*, 10 4.'.6°
lo.n o’.+i:;
9,715.157
7.287 t'31
0,517.770
4.934,97V
2.9 17,5 17
1.081.17.-.
I.113.48“
78°,539
87", 99-
632.50 *
540.709
508.042

1.081,733
175.314

77.297.513
57.388,523
10.101,597
12.319,127
8,597.021
5.350.000
5,351.080
4,563.309
4.079.031
4.600.047
4.526,033
2.747.470
2.038.473
1.70°.704
2.078.512
1.522,5M
1.446,360
1,335.278
1.321.470
1,310.240
I .'70.477
574.443
304 OR?
100.000
044.440
100.000

141.083.400

+ 3.5-
+16.5!
+ 22.7
+ 13.6|
+ 15.11
-2.6

1905.

13S.947.217
9,109,90 1
2.893.64
2,010,289
1,691.310
1,585,138

1904.

L4.0M.398
0 ,i 0»,00(1
2,3 1.810
1.958.938
1,486.725
! U l 1.8.31

1,

+ 29.9 1 1.580,379 1 ,' ;8,58.3
— ll.X 797,741 OS/.540
+ 5.9 501.212 •* KfiOS
-(-53J 471,637 '38
+29.7 446.430 ;. .+5*8

+ 4.8 160,064,907 j 1 (i s.7 sO

+ 27.4 184.236.653' 158 pl.0.96
+ 11.7 24.852.150 24 ,V*“. ,’0d
+ 8.0! 14.425.405 11 .’“•1,304
+ 17.1 12,56.5,915 10

'

0S,4i)6
+ 18.0 7,511.621 7 /.a3.S79
+ 21.3; 0,990.830

r ,7“s.4(i6
“f" 1? . * t 4,804.900; •1 i .390
+ 7.3 3.84 LOOP 2 /,S! .8(1.3
+ 17.0 2,639.480; 5 • 1.543
+ 3.1 2.020.699; 'J r0 >+84
+ 10.2 1.685,435 i ( ’•>.518
+ 20.4 1,361.701, •

’
• 3+1

0.02 853,204 7-“'. *40
- 1.2 (VI.MP4 ( .01*7
+ 33.9 0* 0,4571
+ 11.3 .50 7.000

■

- 2.5 474.547 M’>0
500,987' .' ' ' c.i 1

+ 31.9 500.146' V ", 16

4- 27.3 05?,'*182 1 - ■ 199

+0.00 352.9 l.s .171
-1-.5.0 314,i;j4;

4 1 :’.:•. 320, 'Oil
+ 5.5.3 395.2.56'
+ '30.7 363,822'

• • .■ • 1

+ 9.8.1 20!,007
• <:• 1

1, 321.6**1 • ••.•,*:
-- IKS 230.056: "s

+ ::l 1 95.6"2‘
•

3 71

+ 23.S 27 ! .500,714 239 . ,1 ’41

34.o0*'>.2.54 28
• • -i.t

+ 19.5 it.510. *45
r --r <•>.)

9
a

, . .. 'I
< ' * 7■f“ 1 . t >

-*-1.5.9 3.2143*07
• > ( 0. “3

+ 53.9 4.428.131, 3 T '.B3
+ 30.1 3.035.179 •? ' "2

('■•>.7 2.331.370 1 :• ;/.:»4
-4-:;.t.o 81*5.473

- •) .. -a

+ 7.7 is.5.737
■ 3

+ 17.1 240,600! : '..ivu
+ 2.8 _ ■

11 tot'll

1 120.1 05.5s?>.oTsj 49 : 15

+ 53.4 22.801.350! 17 *'* 171

+ 53.1 10.474,592' 10.
.

+ 12.2 7.7*50,535 7
-

• {
-4-02.0 6,213.340 ■ 3.11
+ 23.0 (>.217.786 . >.17
+ 13.3 4.523,438 /. ■ 27
+ 11.8 2,157.410; 2 .9?

+ .32.7 1,517.578] 1
> >

+ 22.9 1.079.417! 1 '95

+ 23.2 745,393
“ >99

+ 18.9 J .178.638; '•'77
+ 2.8 810,85.8

— >,7

+ 8.0 594,556
'■ .025

+ 32.2 302,204
+ 27.2 _ „ _ j
+ 50.7 151.451 1 *' .“49

+ 30.7 72.994.552 57,2 “.749

+ 21.0 59,.1.38,620 54 * ’.’47

+ 5.0 15,927.512 13.0 ’*.629
+ 14.7 11.860.582 IL

' > 2 />04
+ 44.8 7,006,674 r, "(Vi 30
+ 29.4 4.670.000 n 9’ “9f»

+ 14.1 4.527,658 .1 *05

—9.4 4.186.481, j 9 m.008
+ 4.1 2.977.8.58 j 0 ““".992
—8.1 2,912.228 0 *' ' +64
—25.8 3,127.487 F‘,747
+ 17.7 1.872,021 ! ’ -*> 1 .0“(>
+ 45.3' 2,201.'87 1 45.773
— 12.1 1 .f.si +96' •> ”.749
+ 5.0 1.422,390 1 “O'* e;»3

— 13.5 1 .°.r'5,9'7 1 *05.576
—4.9 1 .()49,'-'07!
+ 10.8'
+ 20.4
+ 13.7:
+ 10.5
+ 13.2;
+ 1.5!
+ 20.0
—20.5;
+ 8.7.

,l

2.925.594,573
09'i.05S.775J

I

23,289.474!
25.406.690l
9,243,100;
2.521.148
2.295.487!
4 .850 ,31 7
1,047.523
1.599.9HI
1.143.531!
1.100.214;
80+273;
7+3.605

Not. lncl id<*d ;
77.'»;n 5^9*

+ 14.3
-4.0 2
+ 20.9

+ 7.0
— 0.0
+ 34.5
+ 20.-
+ 02.2

- - 3.'
+ 33.8
+ 13.4
+ 14.5
4-9.4
4-53.9
+ 48.9

in total’
a.« o

1.345.177
851.072,

1.970,0 *0
.83 1 .55 1
3O',709
240.185

3,70.999
13 * . '’lo.iQV
.729.029,755

182

“V'”<5'
1 l.'t >x'.l"6
... nrj "> | “

1 i *8.3 70c
1 /Vo/’'*'
1 .51*1.54*
1 ,'“'>8,K *
919.5 ’ *
040 .or -

729.9(9*

09 578 k *'■>

>r>6
*4,743
08.002
'"53,026
"91.459
337.721

470.996
"l ’ * .091,044
2 ‘7.940,894
7 A ,779,313

■0.944,099
173 22,502
'.325,386
’ +09.244
’+47.776
' ’4.046
i.'”4.74l
: + 3,375
7 *0,664
9',6.3 54

0 14,699
1

«'7C 074

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



IS04 THE CHRONICLE [VOL. LXXXIV.

TIIE FINANCIAL 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 toe having their
gas bills cut down 20%, 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

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 doit 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 lie 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 was g anted 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 tiie ballot boxes were removed to the
Bureau of Elections in the small hours of the night.
From midnight of Wednesday untU 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 tine 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. 1). 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 it 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 lie 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 Commerce1 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 6c 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 obligation 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-law 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, lie 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
Street. The crossing is not a particularly dangerous one
except so far as any crossing at grade is dangerous.
The trolley cars pass through S6th 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 no 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
week, 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

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



a -1/U THE CHRONICLE. [VOL. LXXXIV

Brooklyn is strongly adverse to the Brooklyn 'Rapid
Transit Co., and even 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
poi;\. The conductor of the car would then run
alien l and after looking up and down the track of
the "lectric 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
motonnan 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 motonnan likewise depended upon the flag¬
man and so did the train hands. The trains, though
net 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 motonnan 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 lie 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
buroness 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
on 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 of 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 on 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
tt> 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 bv 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
2}4% and at 1 }4%, averaging about 2_k(%; banks and
trust companies quoted 2% as the minimum. Time
loans on good mixed Stock Exchange collateral were
3@3J^% for thirty , 3%@4% for sixty and 4@4\±%
for ninety days; 4L£% for four, 4k^@4%% for five
to six, 5,l4@h}4% for eight and 5 64% for ten to twelve
months. Commercial paper was quoted at 53dS% for
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sixty to ninety day endorsed bills receivable, 514%
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, 3^2%• The open
market rate at Paris is 3%% and at Berlin and Frank¬
fort it is 4%%, 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 81,500,000 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 sterling 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 bv 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 S4J4 for

sixty-day and 4 87for sight. The market was firm
for sight on Saturday of last week at an advance,
compared with the previous day,of 5 points,to 4 8695
@4 87; long was easier at a decline of 10 points to
4 S385@4 8390 and cables were 10 points lower at

4 8720@4 8725. On Monday long rose 10 points to
4 84@4 8410 and cables 5 points to 4 8725@4 8730;
short fell 5 points to 4 SG90(tf 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 87150 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 (a 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., Mon.,

May 17 May 20
Tues.,
May 21

Wed.,
May 22

Thurs.,
May 23

Fri.,
May 24

Brown ;eo days 4 8 4 Fa 84 J a 84 4 844 844 844
Brothers & Co..— ■'.Sight.. 4 874 87 V 87 4 87 4 874 874

Baring J60 days 4 84 4 844 84.4 84 4 844 84Fa
& Co _

4 87V 87 4 874 87 4 874 874
Bank British j 60 days 4 84 '-a 84 hi 844 844 844 844
North America _ .._\Sight. 4 87 V 874 874 874 87 4 874

Bank of f60 days 4 84 4 84 4 84 4 84 4 84! a 84 4
Montreal ...ISight . 4 87 Vi 87.4 874 874 874 874

Canadian Bank .. 160 days 4 84 V 844 844 844 84V 844
of Commerce — 1Sight.. d 87Vi 874 874 874 87.4 874

Ileidelbach, Tckel- 160 days;4 84 V 84 4 S4 4 844 844 844
heiiner & Co....— \Sight... 4 87Vi 874 874 874 87 4 874

Lazard /60 days 4 84 V 84 4 84 4 844 844 844
Freres — ISight.. 4 87,Va 874 874 87 4 87 4 874

Merchants' Bank f60 days 4 84V 84 4 84 4 84 4 84 4 844
of Canada — 1Sight.. 1 87Vi 874

-

874 874 874 874

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 83%. Cotton for
payment 4 82%@4 82%, cotton for acceptance 4 8325
(u 4 8335 and grain for payment 4 S3%@4 83%.
The following gives the week’s movement of money

to and from the interior by the New York banks.
! Received by '( Shipped bit : Net Interior

Week ending May 2-4.1907. .V. Y. Banks. N. 1'. Banks.• Movement.

Currency ! $7,289,000 S5,554.000 Cain $1,735,000
Cold i 1,047.000] 946,000 < lain 701.000

, I ! !

Total gold and legal tenders $8,936,OOOj $6,500,OOOjCain $2,436,000

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

Into Out of Met Change in
Week ending May 24 1907. » Banks. j Banks. Bunk Holdings

Banks’ interior movement, as above j $8,936,000! $6,500,000 (lain $2,436,000
Sub-Treasury operations. ' 26.300.000j 24,400.000 (< lain 1,900.000
Total cold and legal tenders > S35.236.00oj $30,000,000 (lain $4,336,000

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

May 23 1907.
Bank of 4 1

Gold. Silves. Total.

May 24 1906.

Gold. . Silvir. ( Total.

England._ 35.141.727 35,141,727 33,360,349; --.J 33.360,341
France 105.320.040 39,405,760 144,725,800T17.989,607! 42.570,659 100.560,266
(lermany 3V078,000 11,693,000 46,771,0001 39,515,000 13.172,000 52,687,000
Russia ..115,031,000 6,097,000122.028,000 88.522,000 5,592,000, 94,114,000
A us.-Hun1) 45,536,000 12,648,000 58,184,000; 46,472,000; 12.842,000! 59,314.000
Spain 15.492,000 25.397,000 40,889.0001 15,129.000 24.268,OOOj 39,397,000
Italy. .... 32,355,000 4,986.000 37.341.OOOj 28,567,000 3.939,800 32.506,800
Noth’lands 5.305.700 5,509.300 10,815.000' 5.521,300 5,770.000 11.291,300
Net. Belga 3.2.35,333 1,617,667 4.853.000 .3,295,33.3 1.647.667j 4,943.000
Sweden .. 4.146.000 4,146,000 3,882.000 3.882.000
Tot. week. 397 540,800 107.353.727 504,894,527 3S2.2-.3.589 109.802.126 492.055.715
Prev. week 396,541,490 106,667,536 503.209,026 377,863,532 108,755.959 186.619,491

THE CAUSE OE RECENT FINANCIAL 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-

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



1208 THE CHRONICLE [VOL. LXXXIV.

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 recognit ion 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, lie notices the extra¬
ordinary expansion of the world’s commerce and
manufacture. “We see,” 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 1900. 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, wages, &c., begin to
rise, but there was 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 the 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

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,
whose 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, while 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
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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
8294,324,000, 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 bv 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 by 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 orre 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 18S6—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
STANDARD OIL COMPANY.

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¬
ent!}" 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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tern 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%. Thorugh 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 eom-

* 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
3S.G%. There latively greater use of the bulk system
of delivery by the Standard than by independent con¬
cerns lias 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-StateCommerceCommission
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 Hires 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.
(“The operating expense of transporting crude oil

from Lima, Ohio—tlie centre of the Lima-Incliana 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 53}2
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 arc 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

i 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 G or 8-inch pipe
and the cost does not average much more than $1,200
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 modern 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 arc 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 COMMISSION 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-Siate
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 unanimity, not a
vote being cast against it, while 140 were cast in favor;
in the Senate the vote was 41 against G. 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 ton
days’ notice. Otherwise there is no limit to the
arbitrary and despotic powers conferred upon Lie
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 theCommission
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 oi 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/7 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.’7
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-
"liattan, 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.77 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 corporation's owning,
leasing, operating or controlling the same.7’ 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

[VOL. LXXXIV.

to meet all requirements for the transportation of
passengers and property which may reasonably be
anticipated unless relieved therefrom by order of the
Commission.77 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 thereto,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.7’ 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 \yhich 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 " ith
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 obe}^, 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
deemed to be a separate and distinct offense.” The lan¬
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 anv

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
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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 Lawr, 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 laws 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 newT 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 approval
of incorporation and franchises, the requirement of its
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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

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

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, theywill well
deserve the $15,000 a year which each is to get as his
salary.

RAILROAD GROSS AND NET EARNINGS
EOR MARCH.

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 same 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 operating accounts of the roads.

March. ' j January l to March 31.
(94 rMrfj.) j (112 roads.)

1907. 1906. Inc. or Dec. j 1907. j 1906. Inc. or Dec.

Gr.earns
Op. exp.

Netearr

t
141,580,502
100,612,575

$ $
128.600,109+12.980,393
87.695,996, +12.916,579

8 $
442,936,751 409,492,775
325,498.855289.716,945

$
+ 33,443,976
+ 35.781,910

40.967.0271 40,904,113 + 63.814 117,437,896; 119,775,830; —2,337.934

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.

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year Inc. (+) or
Preceding. Dec. (—).

Year
Given.

Year Inc. ( + ) or
Preceding. 1 Dec. (—).

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

S \ $' $
52,393,093 51,220,449 +1,1V72,644
56,662,338’ 55.792.864 +869,474
65,920,850 57,313,697: +8,607.153
71,322,133 66,789,833 +4,532,300
81,946,098 72.318,540 +9,627.558
96,738,826 88,084,673 +8,654,153
97,290,104! 92,943,633 +4,346,471
106,208.702! 91.541,576 +14,667,126
110,945,055 110,657.629 +287,426
120,507,724 110,277,421 i +10,230,303
129,838,708 116,861,229 + 12,977,479
141,580,502; 128,600,109 +12,980,393i

S
16,004,390
17,992.125
21,833,910
23.576.797
26,782,183
32,780,439
31,299.387
33,406,751
30.628.797
36,878.227
40,349,748
40,967,927

$ ! S
16,051.229! —46,839
16.567.339' +1.424,786
18,045.866 +3,788,044
21,872,713' +1.704,084
23,895,780' +2,886,403
28,903,196' +3,877,243
30,736,551 +562,836
28,846,90Si +4,559,843
34.291,160, —3,662,363
31,654,402! +5,223,825
35,312,906! +5,036,842
40,904,113' +63,814

Ja
189(1
1897
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907

n. 1 to Marc h 31.
187,860,091'176,103,181 +11,756,910
1911633,794i 196,101,448: —4,467,654
219,038,430 103.521,603 +25,516,827
236.635.578 226,392,721 +10,242.857
266,398,148 228,312.362 +38,085,786
322,090,725 295,345,495 +26,745,230
313.512,310 196,876,621 +16,635.689j
355,484,590 318.419,809 +42,064.7811
364,827.074 :-67.987,332i —3,160.258
361,025,970 346.876,504 +15,149,466'
391,485,877 331,015,271 +60,470,606
1442,936,751 409,492,775 +33,443,9761
I 1‘[

55.394,2551 50,682,4401 +4,711,815
56,934,787) 55,579,7271 +1,355,060
67,170,905' 57,270,329! +9.900,576
71,270,078; 70,336,906' +933,112
82,973.388; 67,809,533' + 15,163,855
105,065.100; 92,752,955| + 12,312,211
95,975,444! 92,924,096! +3,051,348
103,184,866 96,398.4121 +6,786,454
90,083,071 106,345,748!—16,262,677
92.964,9971 88,810.698' +4,154,299
115,425,724 85.117.302 +30,308,422
117.437,896 119,775,830! —2,337,934

I M

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 1907. 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 of 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:.

PRINCIPAL CHANGES IN GROSS EARNINGS IN
J j\CT€dSCS.

Atch Top & Santa Fe $1,440,085)
Rock Island System 1,108,918
Southern Pacific 1,115,786
Pennsylvania (2 roads)__i/l,112,900
Union Pacific 1,093,870
Canadian Pacific 1,039,624
St Louis & San Francisco 700,531
Louisv & Nashville 649,239
Missouri Kan & Texas 500,902
Illinois Central 436,067
Mo Pacific Syst (2 roads). 376,982
Erie 376,900
Grand Trunk Sys (4 roads) 315,350
Norfolk & Western 229,435
Denver & Rio Grande 216,673
Atlantic Coast Line 201,285
Pacific Coast 184,276
Colorado & Southern 174,106
Seaboard Air Line 162,956
Nash Chat & St Louis 157,933
Lehigh Valley 156,500
Mobile & Ohio ...
Southern Railway
St Louis & Southwestern.

MARCH.
Increases.

Phila Halt <5c Washington $98,200
Minn St Paul & S S M 97 ,178
Western Maryland 92,540
Kansas City Southern *4,079
Bangor & Aroostock 73,190
Long Island 61,868
West Jersey & Sea Shore. 58,500
Chic Indianapolis & Lou.. 48,329
Northern Central 44,200
Wisconsin Central.. 41,559
Texas Central 40,097
Ga Southern & Fla 40,060
Atlanta Birm & Atl 37,926
New York Susq & West.. 36,964
St Joseph & Grand Island 35,462
Minneapolis & St Louis.. 33,949
Total (48 roads)......$13,406,171

Decreases.
Baltimore & Ohio. 217,827

154,566 Hocking Valley 135.782
144,199 i Cine New Orl & Tex Pac. 100,079
125,495 : Buff Roch & Pitts.. 47,882

Chesapeake & Ohio 104,234 | Toledo & Ohio Central 35,774
Wabash
Central of Georgia

103,850
99,404

0 _____ Total (5 roads) $537,344
V These figures cover the lines directly operated east and west of Pitts¬

burgh and Erie. The gross on Eastern lines Increased $635,700 and the
gross on Western lines Increased $477,200.
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PRINCIPAL CHANGES IN NET EARNINGS IN MARCH.

Increases. |
Atch Topeka & Sa Fe $580,327,
Canadian Pacific 401,072 ;
Rock Island System 396,874
Mo Pacific Syst (2 roads)_ 347,098
St Louis & San Fran_. 280,610
Illinois Central 242,986
Denver & Rio Grande 192,960 ;
Missouri Kansas & Texas. 184,418
Union Pacific 150,616
Wabash 130,581;
Kansas City Southern 114,822
Erie 98,256
St Louis Southwestern 85,679;
Grand Trunk (4 roads) 75,431!
Louisville & Nashville 60,037!
Mobile & Ohio 48,542
Colorado & Southern 43,387
St Joseph & Grand Island. 32,275
Detroit & Mackinac 30,729

Total (23 roads) $3,496,700

Decreases.
Baltimore & Ohio $869,438
Southern Pacific 568,909
Southern Railway 498,338
Pennsylvania (2 roads) 1/259,600
Chesapeake & Ohio 129,162
Central of New Jersey 124,969
Hocking-Valley 116,190
Phlla Balt & Washington. 84,600
Lehigh Valley 83,939
Philadelphia & Reading._ £79,956
Northern Central 78,500
Yazoo & Miss Valley 74,731
Buff Roch & Pittsburgh.. 73,971
Cine New Orl & Tex Pac.. 6S.828
Minn St Paul & S S M 55,397
Nashville Chat & St Louis 45,214
West Jersey & Sea Shore. 44,400
Norfolk & Western 40,916
Atlantic Coast Line 40,712
Seaboard Air Line 37,499
Toledo & Ohio Central 35,131
Western Maryland 32,737

I Total (23 roads) $3,443,137

x These figures are for the Railroad Company; the Coal & Iron Company
reports a decrease of $161,664.

V These figures cover lines directly operated east and west of Pitts¬
burgh and Erie. The net on Eastern lines decreased $464,400 and the net
on Western 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 BY GROUPS.

Section or

Group.

March.
Trunk Lincs(S)
Anth Coal (5) -

East&Mid (13)
Mid West (14)
Northwest &
No Pac (12)

Southwest &
So Pac* (15).

Southern (27).

Total (94)..

Mexican (4)..

Jon. 1 to Me
Tr'k Lines(lO)
Anth Coal (6).
East&Mid (29)
Mid West (14)
Northwest <fc
No Pac (11)

Southwest <fc
So Pac (15>.

Southern (27)

Tout! (112).

Mexican (4)..

Gross Earnings. \ Vet Earnings.

1907. 1906. 1907. 1906. | lnc(+ )or Dec.(—)

* 8 $ 8 8 ! %
37,036,280 35.345.107 9,400,748 10,225,518' —824.770j 8.06
9.675.814 9,457,530 3,579,062 3,839,8941 —260,832 6.79
5.049,368 4.602,927 798,095 1,156,465 —35S.370[30.98
9.003,739 8,699,561 2 ,S35,S80 2,691,5391 + 144,3411

j
5.3G

10.475.432 13,932.087 5.79S.282 5,260,369! + 537,913 10.23

39.311.391 33,393.103 12,165.539 10,506,089 + 1.659.450 15.79
25.028,478 23,109,794 6,390,321 7,224,239 —833,918 11.54

141,580,502 128,600,109 40,907.927 40,904,113 + 63,814* 0.02

5.765,865 5.229,665 2,038,799 1,93S,012: + 100,187! 5.17

h. 31. 1
118,368,760 113,517,716 28,232,610 29,753,587;— 1,520,977 5.11
30.176.S80 29,445,290 9,945.140 10,516,741 —571,001 5.43
42,717.956 40,958,158 7,401,910 9,111.773!— 1,709,863 18.70
25.944.769 25.155,754 7,415.331 7.800.173 —390,842! 4.97

41.110,461 37,424,357 12,524.848 13,363,213! —S3S,365| 0.70

114,084,620 96,910,553 34,762.776 29,101,947 + 5,600,829 19.21
70.533,305 66,080,947 17,155,281 20,002,390 —2,907,115 14-49

442.936,751 409,492.775 117,437.896 119,775,830j—2.337,934 1.96

16,270,942 14.524.979 5,386,3S2 5,083,755'
!

+302,627
* i

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.
ROADS REPORTING GROSS BUT NOT NET.

CURRENCY REFORM AND A CENTRAL BANK.
We 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. "■ i

Office of Director of the Mint.
Washington, May 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 hist 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, 'faking 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 central 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

11arch.

Prev’sly reported (94 roads)
Ala. New Orl & Tex Pac—
New Orl & Northeastern-
Alabama & Vicksburg
Vies Shrev & Pacific

Chic Ind & Southern
Chic & Northwestern
Chic St Paul Minn & O
Cincinnati Northern
Cleve Cln Chic & St Louis..
Peoria & Eastern.

Detroit Toledo & Ironton..
Great Northern
Montana Central

Internat & Great Northern
Lake Erie & Western
Lake Shore & Mich South.
Macon & Birmingham
Michigan Central
N Y Cent & Hudson River.
N Y Chic & St Louis
Northern Pacific
Pittsburgh & Lake Erie
Rutland
Texas & Pacific
Toronto Hamilton & Buff..

Total (118 roads)
Net Increase (9.65%)..—

1907. 1906. Increase. Decrease.

$ 5 $ 5
141,580,502 128,600,109 12,980,393

273,352 281.967 8,615
140,097 121,427 18,670
146,211 121,687 24,524
271,456 239,051 32,405

5,706,104 5,067,306 638.798 .

1,151,115 1,012,176 138,939
76,586 79,763 3,177

2,014,521 1,908,854 105,667
231,870 249,315 17,445

30,524331,067 361,591
4,194,207 3,846,685 347.522
245,948 219,785 26,163
633,000 519,000 114,000
405,399 453,181 47,782

3,700,694 3,584,210 116,484
13,839 14,611 772

2,350,704 2,203,409 147,295
7,814,163 7,524,362 289,801
958,686 827,171 131,515

5,512,170 4,807,249 704,921
1,077,047 1,169,291 92,244
221,901 201,638 20,263

1,402,633 1,162,108 240,525
86,260 69,063 17,197

180,539,532

.

164,645.009 16,095,082
15,894,523

200,559

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; which, though
in some case retaining supervision by the Government,
place the actual management wholly in the hands of banking
experts.” On the contrary, I explicitly provided that “the
details of management, the placing of loans, the selection cf
employees, &c., should be in the hands of officials repre¬
senting the stockholders.” Of course any plan now 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 directors by territorial
districts, and that these directors as a board and through
committees shall have the immediate control 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

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 9.65%. This gain follows $15,-
280,450 kMrease, or 10.61%, in March last year.

Treasury from the disagreeable responsibilitiec he already
has in making deposits.
In order to secure Government supervision aver the general

policy of the bank, I have suggested an executive board,
which perhaps might better be called a board 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 bankers asso¬
ciated with the existing institutions, who will have the
interest of owners, and public officials who will have the
responsibilities of a great trust.
It must be evident upon a moment’s consideration that

such an institution would be so unlike the old Bank of the
United States that none of the objections raised against it
could logically be made to this. It was a comparatively
close corporation, with some of the stock held in Europe,
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
be’ 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 wrould 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. ROBERTS.

FALL IUYER MILL DIVIDESDS FOR FIRST HALF
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
for the corresponding period of 1906, and exhibits an even
larger’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 Quartt r.
J907 and 1906. Capital.

i
Dividends 1907 Dividends 1906 /«<••( +)

or

Dec.(—)% Amount: % Amount.

American Linen Co
Ancona Mills

S
800,000
300,000
450,000

in
<ny2
VA

$
12,000 VA
1,500 a 1H
0.750 1

S
12,000
1,500

$

Arkwright Mill-' 4.500 + 2,250
Barnaby Mfg. Co 350,000 No di vidend. No di vidend.
Barnard Mfg. Co 495,000 VA 7.425 1 4.950 +2,475
Border City Mfg. Co . 1,000,000 VA 15,0001 VA 15,000
Bourne Mills 1,000,000 l 10,000 1 10,000
Chace Mills . 1,200,000 m 18,000 blVi 13.500 + 4,500
Conanieut Mills . 300,000 Vi 4.500 Vi 3.750 + 750
•Cornell Mills 400.000 2 8,0001 2 8,000
Davis Mills — 500,000 Vi 7,500 VA 7,500
Pavol Mills 400,000 VA 6,000 Vi 6.000
Flint Mills 580,000 2 11.600 VA 8,700 +2,900
•Granite Mills 1,000.000 2 20,000 1 Vi 15,000 + 5,000
Hargraves Mills 800,000 Vi 10,000;No di vidend. + 10,000
King Philip Mills 1.500,000 Vi 22,500 dlVi 15,000 + 7,500
Laurel Lake Mills 600,000 2 12,000 12 6,000 + 6,000
Mechanics' Mills 750.000 Vi 11.250, l 7,500 + 3,750
Merchants Mfg. Co 800,000 2 16,000 1 8,000 + 8,000
Narragansett Mills 400,000 2 8.000 VA 6,000 + 2,000
Osborn Mills .. 750.000 1 Vi 11,250 1 7,500 + 3,750
Parker Mills 800,000 1N 10,000 No di vidend. + 10,000
PocassetMfg. Co . 600,000 ft 114 0,000. Vi 9,000
Richard Borden Mfg. Co
Sagamore Mfg. Co
Seacohnet Mills

800,000
900,000
600,000

%
No di

40.000 \A
45.000 5

vidend. No di

12,000
45.000

vidend.

+ 28,000

Shove Mills 550,000 i 5,500 l 5,500
Stafford Mills 1,000,000 i 10,000 1 10,000.
Stevens Mfg. Co A. 700.000 Vi 10.500 l'.t' 8.750 + 1.750
Tecumseh Mills . 750,000 1A 11,250 Xl Vo 7,500 +3.750
Troy Cot. & W. Mfg. Co 300.000 45 135,000 5 15.000 +120,000
Union Cotton Mfg. Co 1,200,000 m 18.000 11<> 18.000
Wampanoag Mills 750.000 i 7.500 No di vidend. + 7,500
Weetamoe Mills 500,000 Vi 7,500 IN 6,875 + 625

Total - 2.21 528,5251 1.32 298.025 +230.500

a On $100,000 preferred stock, b On capital of $900,000. d On capital of
$1,000,000. I On capital of $300,000. ft And 100'” stock dividend. lOn
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
paid out in dividends 81,125.425 in the first half of the present
year, or an average of 4.70%. against 3.26% in 1906, 1.15%
in 1905, 2.36% in 1904, 2.89%0 in 1903 and 3.57% in the like
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period of 1902. In 1901 the average dividend was 3.16%, in
1900 it was 4.44% and in 1899 it reached 2.1.9% v *■ *

Half-Years.
'

1907 and 1906. Capital.
Dividends 1907 Dividends 1906 /nc.(+)

% Amount. % Amount. Dee.tr-)

American Linen Co r
$

800,000 3
%
24.000 3

f ^

$
24.000

. :%
Ancona Mills 300.000 3 3.000 JM 1400 + 1.500
Arkwright Mills 46Q<000 3 13,500 2 0480 +4400
Barnaby Mfg. Co 360,000 No di vidend. No di vidend.
Barnard Mfg. Co 495,000 <3 . 14,850 2 9.900 + 4.950
Bonder City Mfg. Co 1.000,000 11H 115.000 8 30,000 +86.000
Bourne Mills 1.000400 2 20.000 2 20.000
ChaoeMills 1.200.000 3 31,500 3 27400 + 4,500
Conanicut Mills 300400 3 9,000 2U i 6*730 +8460
CornellMills 400400 4 16,000 m 14400 +2.000
DavtoMills 600400 3 15.000 3 16400
Davol Mills 400400

680400
3 12,000

23,200
3 12.000

17,400Eiini Mills 4 3 + 5,800
Granite Mills 1.000,000 3A 35,000 3 30400 +6.000
Hargraves Mills 800400 2Vi 20400 No di vidend. + 20,000
King Philip Mills 1.500400 3 45,000 3 30,000 + 15,000
Laurel LakeMills 600400 .4 18,000 4 12,000 + 6,000
Mechanics’ Mills 750,000 3 22,500 2 15,000 + 7,500
Merchants’ Mfg. Co.. 800,000 3Vi 26,000 2 16,000 + 10,000
Narragansett Mills 400.000 3A 14,000 3 12,000 +2,000
Osborn Mills 760,000 2H 18.750 2 16,000 + 3,750
ParkerMills 800.000 2A 20.000 No di vidend. » +20,000
Pocasset Mfg. Co 600.000

800400
3 18,000 3 18.000

24,000Richard Borden Mfg. Co 7A 60,000 3 + 36,000
Sagamore Mfg. Co 900,000 10 90400 10 90,000
SeaconnetMills 600,000

550,000
No di vidend. No di vidend.

ShoveMills 2 11.000 2 11.000
Stafford Mills 1,000,000

700,000
2 20,000 2 20,000

17.500Stevens Mfg. Co 2H 19,250 2Vi + 3,750
Tecumseh Mills 750.000 3 22,500 3 15,000 + 7,500
Troy Cot. & W. Mfg. Co 300,000 51 153.000 8 24,000 + 129,000
Union Cotton Mfg. Co 1,200,000 15A

2
186,000
15,000

15A
No di

186,000
vidend.WampanoagMills 750.000 + 15,000

Weetamoe Mills 500,000 2H 14,375 2 y< 12,375 + 2,000

Total . 23.925,000 4.70 1125,425 3.26 734,425 + 391,000

ITEMS ABOUT BANES, BANKERS AND TRUST CO’S.
—The public sales of bank stocks this week were 1 imited

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. BANKS—New York. Low. High. Close. Last previous sale.
a;32 Commerce, Nat. Bank of... 170 173 170 May 1907— 170tt

TRUST COMPANIES—New York-
10 Lawyers’ Title Ins. & Tr. Co. 250 250 250 May 1907—- 250

. 10 Lincoln Trust Co 340 340 340 Feb. 1907—- 390

x Sold at the Stock Exchange.

—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 of such bonds, this credit to 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 for 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 invest¬
ment for State funds. The text is as follows:
AN ACT TO AMEND THE TAX LAW RELATIVE TO INVESTMENT

IN STATE BONDS BY SAVINGS BANKS, TRUST COM¬
PANIES AND INSURANCE COMPANIES.

The People of the State of New York, represented in Senate and Assembly,
do enact as follows:—

Section 1. Chapter 908 of the Laws of 1896 entitled “An Act In relation
to taxation, constituting Chapter 24 of the General Laws,” as amended by
Chapter 494 of the Laws of 1897 and by Chapter 117 of the Laws of 1901,
and by Chapter 118 of the Laws of 1901, and by Chapter 132 of the Laws
of 1901, and by Chapter 535 of the Laws of 1901, and by Chapter 94 of the
Lawrs op 1905, Is hereby amended by adding thereto a new section, after
Section 187-b, to be Section 187-c thereof, to read as follows:
Section 187-e. Purchase of State Bonds. Credit to be Given.—Every cor¬

poration, company or association required by Section 187, 187-a or
187-b of this chapter to pay to the State an annual tax equal to a percentage
of Its gross premiums, capital stock, surplus, undivided profits or undivided
earnings, or one or more, for the privilege of exercising its corporate fran¬
chise or carrying on Its business In such corporate or organized capacity,
which shall own any of the bonds of the State of New York, shall have
credited to It annually to apply upon efr In lieu of the payment of such tax
an amount equal to one per centum of the par value of all such bonds of
the State, bearing Interest at a rate not exceeding three per centum per an¬
num, owned and held by and registered in the name of such corporation,
company or association on the 30th day of June prior to the date when
such tax shall become due and payable: provided, however, that there shall
in no case be credited to any such corporation, company or association
an amount in excess of the amount due to the State from such corpor¬
ation. company or association for taxes payable to the State under this
chapter for the fiscal year for which suph credit Is given: and furtherpro-
vided that any such credit so allowed under this section shall not bear
Interest.

.Section 2. This Act shall take effect Immediately.

—With the listing of the stock of the Balaklala Copper
Company on the New York Stock Exchange this week,
trading in that security was discontinued on the New York
Produce Exchange. As Stock Exchange members are for¬
bidden to deal upon other local exchanges in securities Fsted
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, Mr. Keep, has reversed that
ruling. This opinion is given by Mr. Keep in a letter to
Mr. Van Rensselaer, in which he says: UI think it tolerably
clear that either market value should be the basis 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 West,”
was published in a recent issue of that paper, and is as
follows:
I be? to advise that under the terms of the new banking1 Act, any person,

Arm or corporation may conduct a banking business In this State, and that
It Is not necessary to Incorporate so to do. You will note that Section 1
of the Act defines a bank as “an institution” having a place of business In
this State, and a savings bank Is "a corporation managed by disinterested
trustees.” The second section of the Act. which you refer to, does not, In
my opinion. Impose upon such “institutions” the necessity of Incorporation,
but rather provides for their being placed under the Public Examiner by
way of control.

—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 of

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
3rear 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 Wood, 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

Waterbury, 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.
Woodruff. 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
of 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 20 ancU27,
will have among its speakers for the occasion: Chavir-s 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 increas s 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-quartets of a million; the Corn Exchange
National nearly as much; the Hamilton National a half
million, and the Fort Doa 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 Fiisi National Bank of Chicago,

has been chosen President of the Chicago Chapter of tin*
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 ne:s’ Savings Bank A* Trust Company of Butte,
Mont., incorporated on Jan. 20 1907, opened its doors on

Apr, 8, and, according to advices lately received, has already
built up a gratifying biasness. The company was organized
with a capital of $200,000, in shares of $100 each; the paid-
up capital was reported on May 2 as $155,000, and the
balance will 1 • k< lv be take n up very shortly. The officers of
the company are David J. Charles, President.; Louis Bcrn-
heim, Vice-Pres dcnt; Nesbit Rochester, Cashier, and Albert
Rochester, Assistant Cashier.
—‘‘Some comments on the operatiem 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 of 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 of $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 $G,000.
—An application to organize the Central National Bank

of Los Angeles, presented by the officers of the Central Bank
of that city, was approved at Washington on the Gth inst.
The new bank will have a capital of $200,000.
—In view of the statements made bv several 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 lapse of two years tlie 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 living 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 yei.iv, 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 Bankets’ Association. George
W. Peltier, of the California National Bank of Sacramento,
s 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¬
source's of over $2,000,000. The company lias capital, sur¬
plus and profits of $332,000.
—The Banke’s’ Tn st Company, a new finane'al institu¬

tion, opened for business on the 1 Sth inst. iti Tacoma. The
company *s located in its own build'ng on Pacific Avenue,
where it luis well-equipped banking rooms. A general trust
and bank'ng business, includ'ng commercial and savings,
will be conducted by the new concern, which will also ;ssuo
circular letters of credit and traveins’ checks. The institu¬
tion has a capital of $300,000, and has as office?s W. C.
Wheeler, President; Jacob Furth and Calvin Philips, Vice-
Presidents, and George B. Burke, Manager. 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-prcsidency
last January.

/mportsa x j> Exports' Top april.
The Bureau of Statistics at Washington has issued the

statement of the country’s foreign trade for April, and
from it and from previous statements wo have prepared the
follow’ng interesting s ,mmavi(s:
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FOREIGN TRADE MOVEMENT OF THE UNITEDfSTATES.
(In the following tables three ciphers (000) are In all cases omitted.)

1906-07 1905-06
Exports. Imports. Excess. Exports. Imports. Excess.

Merchandise. $ $ $ $ $ $
July-September 379.992 310.908 4-69.084 '361.583 282.331 4-79.252
October-December. 560.409 372.234 4-188,175 524,439 306.872 4-217,567
January 189,297 126,587 4-62,710 170,603 106,521 4-64,082
February 159,517 123,006 4-36,511 141,766 104,233 4-37,533
March - 161.685 133,110 4-28,575 145,511 113,598 4-31,913
April 157,455 129,279 4-28,176 144,380 107,318 4-37,062
Totals 1,608,355 1,195,124 4-413,231 1,488,282 1,020,873 4-467,409
Gold and Gold in Ore.

July-September 4,180 49.239 —45,059 2,846 13,730 —IO.S84
October-December. 10,919 43.803 —32,884 4,117 19.954 —15,837
January 2,450 3,270 —820 5,742 2,606 4-3,136
February. 1,127 3.330 —2,203 8,486 2,080 4-6.406
March 2,126 5.046 —2.920 5,918 5,630 4-288
April 2,201 4,928 —2,727 2,486 14,942 '— 12,456
Totals 23,003 109,616 —86,613 29,595 58,942 —29,347
Sliver and Silver in Ore.

July-September 12,004 9.317 4-2,687 14,362 9,333 4-5,029
October-December. 15,516 11,234 4-4,282 18,070 11,433 4-6,637
January 4,767 3,657 4-1.110 7.517 4,687 4-2,830
February 4,844 3,722 4-1,122 6,435 4,480 4-1,955
March 5,058 4.007 4-1,051 5,213 3,510 4-1.703
April 4,863 3,921 4-942 4,214 2.834 4-1,380
Totals 47,052 35,858 4-11,194 55,8ll 36,277 4-19,534
4- Excess of exports. — Excess of imports.
We subjoin the totals for merchandise, gold and silver for

ton months since July 1 for six years:

Merchandise. Gold. SUver.

Te n
Months.

Ex¬

ports.

, Excess
lm- 1 o/
ports. Exports

1906 07 1
1905-06 I
1904-05 1
1903 04 I
1902-03 1
1901 02 1

I

s s j $
,608,355; 1.195,124:413,231
.488,282 1,020.873 467,409
,273,614] 934,540:339,074
,277,715' 829,232 448,483
.223,989, 864,884j359,305
,190.157' 754.5161435,041

] Excess | j Excess

Ex- Im- o/ Ex- | Im- 01
ports, ports. Exports ports, i ports. Exports

$ *!$$!* $
23,003 109,616a86,613 47,052! 35,858 11,194
29.595 58,942 «29,347 55,81lj 36,277 19,534
88,082 48,843' 39,239 38,678| 21.387 17,291
36,868 83,696fl46,S28 39.964] 23,033 16,931
20,095 40,752 020,657 40,545 20,500 20,045
46,209 46,438. a229 42,097! 24,483

j | i |
18,214

a Excess of imports.

Similar totals for the four months since January 1 for six
years make the following exhibit:

Four * -

Months.

Merchandise. Gold.
1 Silver.

\

Ex¬
ports.

1 Excess
Im- of
ports. Exports

Ex¬
ports. 1

Im¬

ports.

Excess
,

of
Exports

Ex¬
ports.

Im¬
ports.

Excess
of

Exports

S Vi
1

Vi
i

$ $ s ! $ S $

1907... 667.954 511,982,155,972 7,904 16,574 «8,670 19,532 15,307 4,225

1906 . 602,260 431,670 170,590 22,032 25.258 02,626 23,379 15,511 7,868

1905... 496,021 406,969 89,053 35,319 11,804 23,515 14,911 9,075 5.836

1904 .. 490,614 346,482 144,132 23,857 32,404 08,547 16,859 9,040 7,819
1903 .. 501.499 351,709 149,790 4,349 9,740 05,406 13,801 6,318 7.483

1902... 446,634 307,538 139,096 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 REVENUE AND EXPENDITURES —

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¬
ment for the ten months of the fiscal years 1906-07 and
1905-06. For statement of April 1906 sec issue of May 26
1906, payc 1190.

RECEIPTS AND DISBURSEMENTS (000s omitted».
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(From our own correspondent.)

London, Saturday, May 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 enteutos 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 mood, 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 not hing 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%; t ie value 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 bo 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 Bonk 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.
May 8. May 9. May 10. May 11. May 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 33,996,916 27,360,801 25,0)6.218 44,490,255
Reserve,notes <fc coin 25,077,227 20,880,415 25,601,955 23,384,411 24,779,212
ColnAbull.,both dep 35,585.092
Prop, reserve to lia-

31.242,165 36,035,430 35,377,286 35,374.962

bllities .p. c. 46H 39** 50H 48H 37%
Bank rate p. c. A 4 2H 3 A
Consols, 2H P- c.._ 85 7-16 mi 89 13-16 90 5-16 92 5-16
Silver . 29 15-lCd. 31d. 261* d. 25+*d. 247*d.
Clear.-housereturns248,401,000 231.902,000 210,041,000 194,626,000 213,239,000
The rates for money have been as follows:

Bank of England rate
May 10.

4
Open Market Rale—

Bank bills—3 months 3 @3.4
—4 months 3 1-16
—6 months 3H @3H

Trade bills—3 months. 3H ®3H
—4 months 3H

Interest allowed for deposits—
By Joint-stock banks 2H
By discount houses:
At call 2H
7 to 14 dayB 2H

May 3. April 27. April 19.
4 4 4H

3 3-16@3+* 3H@3X 3H
3H 3H@3H 3H

3H&3H 3H 3H
3H@3H 3H@3H 3H@3H
3H®3H 3H@3H 3H

2H 2H 3

2H 2H 3
2H 2H 3H

The Bank rates of discount and open market rates at the
chief Continental cities have been as follow s;

May 11. May A. April27. April 20.
Kale* of Hank Open Bank Open Bank Open Bank Open

Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Marktt.
Paris.. 3H 3H 3H 3% 3H 3H 3H 3%
Berlin 5H AH 5H 4% 5H A 6 AH
Hamburg 5+* 4% 5H AH 5H A 6 AH
Frankfort 5H 4% 5H 4 9-16 5H 4 3-16 6 4 9-16
Amsterdam 5 AH 5 5 5 AH 5H 4H
Brussels 5 3% 5 37* 5 3H 5 4
Vienna AH 4H AH A 5-16 AH 4 V-16 AH 4%
St. Petersburg 7 7 .. 7 __ 7
Madrid AH 4 AH 4 AH 4 AH 4
Copenhagen 6 5H 6 5H 6 5H 6 5H

Messrs. Pixley <fc Abell write as . follows under date of
May 9:
GOLD.—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 which £100,-
000 has gone to Constantinople, and £771.000 has been received, mostly in bare.
Next week we expect £627,000 from South Africa. For the week: Arrivals—Cape.
£211,000; Bombay. £113,000; Australia, £33.000; total, £357.000. Shipments—
Bombay, £175,000; Colombo, £5.000; Calcutta, £57,500; total, £237,500. For the
month of April: Arrivals—Germany,£134,000; France,£303,000; Egypt, £502,00C|
Cape, £1,988,000; U. S. A., £6.000; India, £165.000. Shipments—Germany,
£8,000; Franee; £399,000; Egypt, £100,000; U. 8. A., £398.000; India, £574,000.
SILVER.—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—
Bombay, £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.
MEXICAN DOLLARS.—There have been some further dealings in these coins

at their melting value.
The quotations for bullion are reported as folio\vs:

GOLD. May 11. May 4. | SILVER. MayU. May A.London Standard. a. d. s. d. | London Standard. d. d.
Bar gold, fine, oz 77 9% 77 9% i Bar silver, fine, oz._. .30 30 3-16
U. S. gold coin, oz... 76 5 76 5 I “ 2 mo. delivery, oz. 30 30 1-16
German gold coin, oz.*76 5 *76 5 |Cake silver, oz... 32?* 32 9-16
French gold coin. oz.*76 5 *76 5 | Mexican dollars ...noin. nom.
Japanese yen, oz *76 5 *76 5 |
* Nominal.

The following shows the imports of cereal' produce into
the United Kingdom during the season to date, compared
•with previous seasons:

IMPORTS.
Thirty-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 16,956,300 24,849,168
Oats 7.393.400 9,129,700 9.559,600 10,814,763
Peas. 1,284,930 1,247.495 1,518.04.3 1,656,380
Beans 639,240 509,670 1,205,770 1,739,278
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

September 1):
1906-07. 190,'-06. 1904-05. 1903-04.

Wheat imported, cwt— 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 14.068,73S

The exports since Jan. 1 have been as follows:
1907. 1906. Difference. Pir Ct.

Exports. £ £ £
January 35,070,607 30,774,811 + 4.2)5,796 + 14.0
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 27.032,30:3 + 7.384,560 + 27.3

Four months 136,283,852 118,229,402 + 18,034,450 + 15.3

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

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

January 8,793,276 7.445,855 4-1,347,421 +18.2
February 9.425,830 7.995,860 +1,429,970 +17.8
March 8,110.260 7,276,397 +833.863 +11.6
April __ 9,669,898 7.332,086 +2,337,812 +32.0

Four months. 35,999,264 30,050,198 +5,949,066 +19.8
Note.—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 May 24. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, peroz.. d. 30H 30H 30H 30% 30%
Consols, new, 2H per cents.. _ 84 15-16 84 13-16 84** 8AH
For account 85 1-16 84% 84 11--16 84 9-16

French Rentes (in Par.)..fr 94.87H 94.82H 94.65 94.45 94.673 a
Russian Imperial 4s 75H 74H 74% 743*
Russian Imperial new 5s... _ 84H 83H' 83% 83 >2
Amalgamated Copper Co ----- 91 91 90+j
ftAnaconda Mining Co 12H 12H 12H 123*
Atchison Topeka & Santa Fe 90 89H 90% 90%

Preferredc 97 96 00 96
Baltimore & Ohio 98 98** 98H 98
Preferred.. 90J* 90 90 90

Canadian Pacific 175 175H 176 1753*
Chesapeake A Ohio 35H 35H 36H 363*
Chicago Great Western 11 11 11 10>*
Chicago Milw. <fc $t. Paul 131 130 1315* 1303*
Denver A Rio Grande, com.. 26 255* 26 . 263a

Preferred 74 72% 72H 73
Erie, common 23H 23H 23% 22%
First preferred .. W 56 56 S6H 563a
Second preferred ..

Q 39 38 37H 38
Illinois Central H 143 141 142 142
Louisville <fc Nashville. 55 4*4 116H 116H 116 1153*
Mexican Central P a 20H 20H 20 203a
Mo. Kansas & Texas, com.. £ >—i 32% 33 33% 34 '

Preferred . ... .. . 65 64H 64 H 643*
National RR. of Mexico.... » 54 54 53 53
N. Y. Cent. <fc Hudson River ss 116H 114 115 112+j
N. Y. Ontario & Western... W 35H 35H 35H 35%
Norfolk & Western, com 77H 78 77% 77?a

Preferred «< 86 82H 82H 823*
Northern Pacific c V26H 127H 12712
aPennsylvania . .

s-1 61H 67 62 61 ?*
aReadlng Co. O 53 51H 525* 52
aFlrst preferred a 43 42 42 42
aSecond preferred . 42H 41 41 41

Rock Island Co . .. 191* 20 20
Southern Pacific 82H 80+8 81H 80 7 »
Southern Ry., common 19% 19Ji 20+k 20

Preferred 67H 66 66 66
Union Pacific, common U1H 137+g 139% 140?*

Preferred 90H 88H 89H 893a
U. S. Steel Corp., common.. 35H 33H 34% 34?*

Preferred 101H 100+8 101 101
Wabash 13 13 13 13

Preferred 26 235* 23 23
Debenture “Bs” 66 64H 64H

a Price per share, ft £ sterling.

loratnevcialmid ^Risccllmicotts^XctuB
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:

P'-r^lpls at Flour. Wheat. Corn. Oats. | Barley. Rye.

bbls.\96lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48/5#. bu. 56 lbs.
Chicago .... 188,560 309.384 1,295,806 2.119.541; 234,988 32,000
M Ivraukec.. 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 45,160 175,490i 107,900 48.890
Toledo . 100,500 126,000 64.000
Detroit . . 2,200 133,763 31,470 51,87 ll
Cleveland 928 11.166 131,800 139,771! 2,823
St. Louis..-. 54,145 99,766 665.065 596.800! 14,300 4,000
Peoria 14,250 11,900 217,800 247,8001 35,000 1,000
KansasCity. 333.000 326,000 120,000 j —

Tot.wk/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
Samewk. ’4)5 341,324 1.308,013 1,027.400 2.019.301 586.081 58.240

Si^e Aug. 1 j
1 06-97... 17,185,210 208,523.405 170,041,769 172.423.487162.339,497 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
1

152,890,900 135,770,097j 00,727,923 6,253,5381 1

Total receipts of flour and grain at the seaboard ports for
the week ended May 18 1907 follow:

Total 89,077,335 92.077.319 92.074,216 90,486,162
Average price of wheat, week 27a. Od. 29s. l()d. 30s. 8d. 27s. 4d.
Average price, [season 26s. 5d. 28s. 3d. 30s. fid. 27s. 3d.
The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:
This week. l ast week. 1906. 1905.

Wheat _ qrs. 3.467.000 3,767.0:10 3,780,000 3,155,000
Flour, equal to qrs. 168,000 208.000 165.000 145-000
Maize.. qrs. 550,000 415,000 580,000 495.000
The British imports since Jan. 1 have been as follows:

1907. 1906. Difference. Per Ct.
Imports. £ £ £

January 60,540.508 53.474,333 +7,066,175 +13.2
February 52.927,347 47,527.253 +5.400 0)4 +11.3
March 57.738,731 53,261,630 +4,477.101 +8.4
April 56,786,097 47,519,310 +9,726.787 +10.7

Four months 227,961,092 201,277,2381+26.683,854j|+13.2

Flour, Wheat, Corn, Oats, Barliy, Rye,
Receipts at— bbls. bush. bush. bush. bush. bush.

New York. 160,011 1,049, 100 227,900 987.100 12,000 4,875
Boston 62,844 371,175 70,835 102.258
Portland _ . 1.607 78,898
Philadelphia 113.530 462,814 153.855 121,672 75.3
Baltimore. 67.440 55,502 297,255 75,576 4,531
Richmond b _ 2,900 47,796 44,786 87.312
Newport News 13,587 95,000
New Orleans.a 9,452 22,500 199.000 100.500
(:a Iveston 166,000 1.000
Norfolk. 357
Montreal 25/73 1,059,569 389,2.52 130 ..59s 19,034 47.270
Mobile 1.008

Total week 461.056 3.310,354 1.478.883 1,606,024 31,934 57,429
Week 1906 365,229 2.406,973 1.182,594 1,782,446 193,586 150,961

a Receipts do not include grain passing through New Orleans for foreign porte
on through bills of lading. Last week’s flgnres. fj.-j
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Total receipts at ports from Jan. 1 to
as follows for four years:

May 18 compare 8,436

Receipts of—
Flour

1907.
bbls. 7,569,123

1906-
6,271,731

1905.
3,928,039

1904.
7,146,530

8,437

Wheat
Corn
Oats..
Barley
Rye

bush. 29,703,711
50,958,313
20,548,831
2.271,119
731,273

29,152,209
61 ,G93,441
33,892,329
6,714,973
679,383

7,368,051
54,428,846
15,390,332
3,049,524
184,446

16.26S.534
26,990,587
16,433.940
1,670,433
498,341

8,458

8,439
Total grain. 104,213,247 132,132.335 SO,421,199 G1.S61.S35

The exports from
ending May IS 1907

the several seaboard ports for the week
are shown in the annexed statement:

Exports from-
New York
Port land

Philadelphia
Baltimore
Norfolk
Newport News...
Mobile
New Orleans ....

Total week

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
bush. bush. bbls. bush. bush. bush. bush.

448,340 516,629 33,519 62,708 133,568 1,215
78,898 1,607 8,300
144.232 265,885 34,763 _____

471,914 32,158 31.40S
72,000 729,268 47,089 — ----- —

95,000
Oi) i

13,587
11,540 3,555 i ,6os
1.7,202 33,276 8,016

136,000 4,800
350,709 323,089 13,826 74,478 7,185

,702,093 1,990,771 217,787 146,210 133,568 16,700
,338,651 1,214,322 202,198 362,842 55,250 171,252 3,920

The destination of these exports for the week and since
Julv 1 1905 is as below:

Flour
Since

irheat
Since

Corn
Since

Week. July 1. IFceA: July 1 Week July 1
Exports for wexk and May 18. 1906. May IS. 190G. May 18. 1906.

since July 1 to— bbls. bbls. bush. bush. bush. bush.
United Kingdom.. .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. Araer.. . 16,533 735,976 10,967 390,328 7,452 798,694
West Indies . 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 IS 1907, was as follows:

Com. Oats,
bush. bush.

1,017,000
405,000
136,000

1,364,000
225,000
69.000

213.000

Wheat,
bush.

New York 1,665,000
Bouton 229,000
Philadelphia 324,000

228.000
60,000
582,000
438,000
20,000

Baltimore
New Orleans
Galveston
Montreal
Toronto ....
Buffalo 1,915,000
Toledo 717,000
Detroit 287,000
Chicago 9,393,000
Milwaukee 448,000
Fort William 3,966,000
Port Arthur 3,740,000
Duluth... 7,695,000
Minneapolis 11,711,000
vSt. Louis 1,968,000
Kansas City... 3.109.000
Peoria 219,000
Indianapolis 98,000
On Mississippi River
On Lakes 1,534,000
On Canal and River 647,000

1,360.000
14,000

218,000
313,000
168,000

Rye,
bush.
88,000

23,000

Barley,
bush.
9,000

Total May IS 1907.-50,993,000
Total May 11 1907.-50,136.000
Total May 19 1906.-33,613,000
Total May 20 1905.-22,429,000
Total May 21 1904..24,111,000
Total May 23 1903.-27,206,000

625,000
171,000
258,000
542,000
134,000

2,000
65.000
130.000
444,000
97.000
81,000

666,000

6,644.000
7.813,000
2,258,000
4,321.000
5,164,000
4,396,000

189,000
9,000

1,480,000
319,000
25,000

1,523.000
228,000

34.000 104,000

944,000
2,041,000
168,000
65,000
677.000
166,000

327,000
163,000

10,397,000
10,211,000
10,548,000
10,232,000
6,242,000
5,439,000

44,000
1,000
8,000

585,000

3,000
28.000
3,000

19*000

54,000
34,000

924,000
1,201,000
1,434,000
985,000
926,000

1.152,000

161.000

175.000
51.000

420,000
173.000
8,000

195,000
19,000

1,315.000
1,947,000
1,457.000
1.373.000
2,176,000
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:

NATIONAL BANKS ORGANIZED.

Certificates Issued from Nov. 1 1906 to May 18 1907 Inclusive.)3.421—The Blue Ball National Bank, Blue Ball, Pennsylvania. Capital.
$50,000. Geo. A. Wallace, President; Jacob Hart/., Vice-Presi¬
dent. E. M. Wallace, Cashier.3.422—The First National Bank of Greenwood, Indiana. Capital, $25,000.
Grafton Johnson, President; J. Albert Johnson, Cashier.8.423—The First National Bank of Glouster, Ohio. Capital, $25,000.
S. S. Danford, President: Howard V. Speer, Cashier.3.424—The Nixon National Bank of Reno, Nevada. Capital, $500,000.
Geo. S. Nixon, President; Geo. F. Turrltin, Vice-President; F. M.
Lee, Cashier; R. C. Turrltin. Assistant Cashier.3.425—The First National Bank of Millstadt, Illinois. Capital, $30,000.
F. L. Baltz, President; A. B. I)aab, Vice-President; W. N. Baltz,
Second Vice-President; G. F. Baltz, Cashier.8.426—The First National Bank of Gary, Indiana. Capital, $25,000.
John W. Fleldhouse, President; Walter S. Hazelton, Vice-Presi¬
dent; T. T. Snell, Cashier.8.427—The Hamlin National Bank, Hamlin, Texas. Capital, $25,000.
W. T. Shannon, President; A. G. Hudson, Vice-President; C. W.
Shannon, Cashier.

8,428 —The First National Bank of Blackllck, Pennsylvania. Capital,
$25,000. .Jason W. Carson, President; James Gardner. Vice-
President; W. H. Ashbaugh, Cashier.8.429—The First National Bank of Albion, Illinois. Capital, $50,000.
John F. Stewart, President; Halbert J. Strawn. Vice-President;
Charles Emmerson. Cashier; George O. Green, Assistant Cashier.8.430—The Commercial National Bank of Hutchinson, Kansas. Capital,
$100,000. A. E. Asher, President; E. T. Guymon and K. E.
Sentney, .Vice-Presidents; E. N. Sapp, Cashier.8.431—The First National Bank of Farwell, Texas. Capital, $25,000,
Walter Farwell, President; Daniel A. Llnthlcum, Vice-President;
A. J. Edmondson, Cashier.8.432—The First National Bank of Wheatland, Wyoming. Capital, $25,-
000. W. P. Everlnglm, President; Guy Dann, Cashier.3.433—The Fremont County National Bank of Canon City, Colorado.
Capital. $100,000. Magdalene S. Raynolds, President: George
F. Rockafellow. Cashier; Frederic A. Raynolds. Assistant Cashier.8.434—The First National Bank of Richwood, West Virginia. Capital,
$25,000. H. W. Armstrong, President; T. M. Richards, Vice-
President; Jno. R. Wallace, Cashier.8.435—The Berea National Bank, Berea, Kentucky. Capital. 525,000.
S. E. Welch, President; Wright Kelly, Vice-President; J. L. Gay.
Cashier.

8.440—'

8.441-

S ,442-

8.443-

8.444-

8.445-

8.446-

8.447-

8.448-

8.449-

8.450-

8.451-

8.452-

8.453-

8.454-

8.455-

8.456-

8.457-

8.458-

8.459-

8.460-

8.461-

8.462-

8.463-

8.464-

8.465-

8.466-

8.467-

8.468-

8.469-

8.470-

8.471-

8.472-

8.473-

8.474-

8,175-

8.476-

8.477-

8.478-

8.479-

8.480-

8.481-

8.482-'

-The Corona National Bank, Corona, California. Capital, $25,000.
William J. Pentelow, President; Jacob Stoner, Vice-President;
M. Terpening, Cashier. **

-The First National Bank of Roosevelt. NMv Jersey. (Post Office,
Carteret, New Jersey.) Capital, $25,000. ,

President; Robert Carson and Joseph A. Hermann, Vice-Presi¬
dents; Eugene M. Clark. Cashier.

-The American National Bank of Cincinnati, Ohio. Capital. $500,-
000., J. M. Crawford, President; Wm. Christie Herron and J. M.
Blair, Vice-Presidents; H. A.'Wlnans, Cashier; O. L. Ballinger,
Assistant Cashier.

-The Citizens’ National Bank of Glasgow, Kentucky. Capital,
$40,000. Jas. P. Depp, President; B. K. Wells, Vice-President;
L. W. Preston. Cashier; E. F. Jewell, Assistant Cashier.

The American National Bank of Shreveport, Louisiana. Capital,
$150,000. S. W. Smith, President; S. B. McCutcheon, P. C.
Wldeman and E. S. Wobdfln, Vice-Presidents; M. A. MeCutchen
Cashier.

-The Citizens’ National Bank of Mlddleport, Ohio. Capital, $25,000.
Charles F. Rathburn, President; John B. Downing Jr., Vice-
President; W. E. Russell, Cashier.

■The First National Bank of Rlceville. Iowa. Capital. $25,000.
James Hendricks, President: R. T. St. John and C. E*. Adams,
Vice-Presidents; B. N. Hendricks, Cashier.

The Harpcth National Bank of Franklin, Tennessee. Capital,
$50,000. R. A. Bailey. President; Walter A. Roberts, Vice-
President; Jo. J. Green, Cashier; Newt Cannon Jr., Assistant
Cashier.

-The First National Bank of Grantsburg, Wisconsin. Capital, $25,-
000. F. H. Wellcome, President; Ole Erickson, Vice-President;
H. A. Anderson, Cashier; Emil Swenson. Assistant Cashier.

The First National Bank of Lenoir. North Carolina. Capital, $50.-
000. T. J. Lutz. President; J. B. Atkinson, Vice-President;
O. P. Lutz, Cashier.

The Citizens' National Bank of East Maueh Chunk, Pennsylvania.
Capital, $50,000. Quinton Stemler, President; Frank Schwartz,
Vice-President; James H. Leibenguth, Cashier.

The First National Bank of Coatesville, Indiana. Capital, $25,000.
William T. Beck. President; Jesse Masten, Vice-President;
James M. Reeds, Cashier.

The First National Bank of Sanborn, North Dakota. Capital,
$25,000. J. L. Wetherlll, President; Carl O. Danger, Vice-
President; Louis Malm. Cashier.

The First National Bank of DeKalb, Texas. Capital, $25,000.
G. W. Blakeney, President: E. M. Crump, Cashier.

The First National Bank of Lilly, Pennsylvania. Capital, $25,000.
John I.eahey, President: A. F. Hunt, Cashier.

The Farmers’ National Bank of MadlsonVllle, Kentucky. Capital,
$50,000. Geo. R. Lynn, President; Otlio Fowler, Vice-Presi¬
dent; C. O. Osburn, Cashier.

The Copelan National Bank of Greensboro, Georgia. Capital
$50,000. E. A. Copelan, President: E. W. Copelan and J. B.
Williams, Vice-Presidents: E. A. Klmbro, Cashier.

The National Chautauqua County Bank of Jamestown, New York.
Capital, $250,000. Charles M. Dow, President; Frank W.
Stevens and Harry P. Sheldon, Vice-Presidents; Fred. W. Hyde,
Cashier; Fred M. Rich, Assistant Cashier. Conversion of the
Chautauqua County Trust Company.

The First National Bank of Bayonne, New Jersey; Capital, $100,-
000. Geo. Carragan, President; Geo. W. Young, Vice-Presi¬
dent; F. G. Perkins, Cashier. Conversion of The Bayonne
Bank.

The Central National Bank of St. Louis, Missouri. Capital, $1,-
000,000. Edward S. Lewis, President; Jno. C. Roberts and
Robert D. Lewis, Vice-Presidents; J. Hunter Byrd, Cashier.

-The Southern Maryland National Bank of La Plata, Maryland
Capital, $25,000. Adrian Posey, President; Jno. S. Button,
Cashier. Conversion of The Southern Maryland Savings Bank.

■The First National Bank of Madison, Illinois. Capital, $50,000.
Frank Troeckler, President: Warren Champion, Cashier.

The First National Bank of Midland City, Alabama. Capital
$25,000. S. M. C. Howell, President; J. R. G. Howell, Vice-
President; G. W. Kelly, Cashier; A. J. Beverett, Assistant Cash¬
ier.

The First National Bank of Ambrldge, Pennsylvania. Capital,
$50,000. E. E. Patton, President; John Read Miner, Vice-
President; F. E. Pratt, Cashier.

The New Farley National Bank of Montgomery, Alabama. Capital,
$200,000. Louis B. Farley, President: B. P. Crum, Vice-Presi¬
dent: L. W. Tyson, Cashier; Jno. J. Flowers, Assistant Cashier.

The Citizens’ National Bank of Greenwood, Indiana. Capital,
$25,000. Harvey Brewer, President; Wm. Adcock, Cashier.

The First National Bank of Garfield, New Jersey. (Post office,
Passaic, New Jersey.) Capital, $25,000. Cornelius Doremus,
President; Joseph Formanus, Vice-President; J. G. Frazza,
Cashier.

The First National Bank of Dexter, New York. Capital, $30,000.
A. A. Phelps, President: James T. Outterson, Vice-President;
J. W. Northrup, Cashier.

The Farmers <fc Traders’ National Bank of Clearfield, Pennsylvania.
Capital, $100,000. Isaac Stage, President; G. N. Ellenberger,
G. B. Passmore and Isaac Straw, Vice-Presidents; G. B.
Rlckenbaugh, Cashier.

The Seminole National Bank, Seminole, Texas. Capital, $25,000.
W. H. Brennand, President; Robt. Malone, Vice-President
W. P. Love, Cashier.

The First National Bank of Bertrand, Nebraska. Capital. $25,000.
John A. Slater, President; Charles Swanson. Vice-President;
Roscoe Slater, Cashier.

-The First National Bank of Conway Springs, Kansas. Capital,
$25,000. H. F. Lane, President; J. H. Lane, Vice-President;
C. D. Sample. Cashier.

-The First National Bank of La Harpe, Illinois. Capital, $50,000.
John H. Hungate, President; Q. W. Hungate, Vice-President
m. B. Williams, Cashier; J. M. Hungate. Assistant Cashier.

The First National Bank of Bazlle Mills, Nebraska. Capital,
$25,000. Geo. A. Brooks, President; S. N. Saunders, Vice-Presi¬
dent: Walter C. Brown, Cashier. Conversion of The Bank of
Bazlle Mills.

The Vickery National Bank of Lavonia, Georgia. Capital. $25,000
C. W. Vickery, President; J. O. Shirley. Vice-President; Arad
B. Vickery, Cashier.

•The National Exchange Bank of Chester, South Carolina. Capital.
$100,000. J. L. Glenn. President; S. M. Jones. Vice-President;
M. S. Lewis. Cashier; B. M. Spratt Jr., Assistant Cashier.

The Security National Bank of Oklahoma City, Oklahoma. Cap!,
tal. $100,000. Wm. Mee. President: W. F. Young. S. R. Ray_
mond and O. G. Lee, Vice-Presidents; Wm. Raymond .Cashier.

The First National Bank of Greenfield. Illinois. Capital, $55,000'
John R. Sheffield. President: Ralph Metcalf, Cashier; Geo. A.
Hutchinson and Clyde R. Sheffield, Assistant Cashiers.

The Norwood National Bank, Norwood, Massachusetts. Capital,
$100,000. George F. Willett, President; Charles T. Wheelock,
Vice-President; Edson D. Smith, Cashier.

The First National Bank of Tuttle. Indian Territory. Capital,
$25,000. W. S. Bunting, President; H. C. Abbott, Vice-Presi¬
dent; Jno. A. Daugherty, Cashier.

The First National Bank of Walker. Minnesota. Capital. $25,000.
Ed. I. P. Staede, Presdent; M. J. Quam. Vice-President; F. B.
Davis, Cashier.

The Manufacturers’ National Bank of Newnan, Georgia. Capital,
$60,000. H. H. North. President; R. D. Cole Jr., Vice-President;
N. L. North. Cashier.

■The First National Bank of Cheviot, Ohio. Post-offce, Station L,
Cincinnati, Ohio. Capital. $25,000. Will L. Finch, President;
George Bentel, Vice-President; Avery Markland, Cashier.

■The First National Bank of Porum. Indian Territory. Capital.
$25,000. Chas. J. O’Keefe, Presdent; Ed. Taylor, Cashier.

■The First National Bank of Bristol, South Dakota. Capital, $25,-
000. Frank Stevens, President; T. Strandness. Cashier. *

-The First National Bank of Sunnvslde. Washington. Capital,
$50,000. Lee A. Johnson, President; H. M. Llchty, Vice-Presi¬
dent; C. M. Scott, Cashier.

The First National Bank of Maquon, Illinois. Capital. $35,000.
F. C. Bearmore, President; John W. Wolf, Vice-President; H. F.
Townsend, Cashier.
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1222 THE CHRONICLE [VOL. LXXX1V.8.483—The First National Bank of Roselle, New Jersey. Capital, $25,000.
William T. West, President; Charles E. Chambers, Vice-Presi¬
dent; W. L. Shield, Cashier.8.484—The Clnnaminson National Bank of Riverton, New Jersey. Capital,
$25,000. Charles W. Nevln, President; Joseph Morgan and
Alex. Marcy Jr., Vice-Presidents.8.485—The National Bank of Colchester. Illinois. Capital, $25,000.
Albert Eads, President; J. VV. Bailey, Vice-President; B. F.
McLean, Cashier.8.486—The First National Bank of Idabel, Indian Territory. Capital,
$25,000. C. A. Denison, President; W. A. Coleman and Q.
Herndon, Vice-Presidents; H. C. Morris, Cashier.8.487—The Merchants National Bank of San Francisco, California. Capi¬
tal, $300,000. Charles Nelson, President; Lewis I. Cowgill.
Vice-President; L. VI. McDonald, Cashier. Conversion ol The
Scandinavian American Savings Bank.

8,488 —The First National Bank of Carthage, Ohio. Capital, $25,000.
C. E. McCammon, President; Louis C. Cordes, Vice-President;
E. C. Blair, Cashier.

8,48!)—The First National Bank of Hugo, Colorado. Capital, $25,000.
Gordon Jones. President; Emmit 1. Thompson, Cashier.8.490—The First National Bank o; Alhambra, Cali.ornia. Capital,
$25,Ohh. H. 1). McDonald, President; Gall Borden, Vice-Presi¬
dent; \V. F. Lawson, Cashier; James McLaren , Assistant Cashier.
Conversion oi The Alhambra Bank.8.491—The First National Bank of Frederic, Wisconsin. Capital, $25,000.
Chas. E. Lewis, President; M. A. Seheldrup, Vice-President;
Louis A. Copeland, Cashier; J. LeRoy Elwell, Assistant Cashier
Conversion of The Bank of Frederic.8.492—The Mercantile National Bank of Evansville, Indiana. Capital,
$200,000. James V. Rush, President; Louis A. DaUs, Vice-
President; Joel Bailey, ('ashler; Erza H. Bauer, Assistant
Cashier.

-The First National
Capital, $25,000.
President; G. C.

Bank of Mount Holly Springs, Pennsylvania.
A. C. Glvler, President; Philip Harman, Vice-

11 all, Cashier.
The First National Bank of Avoca, Pennsylvania. Capital, $50,000.
John F. McLaughlin, President; W. H. Hollister, Vice-President;H.X. Weller, Cashier.

8,495 —The First National Bank of Eureka Springs, Arkansas. Capital,
$50,000. M. R. Regan, President; J. K. Smith. Vice-President;
L. W. MeCrory, Cashier. Conversion oi the Commercial Bank
of Eureka Springs.8.496—The Escanaba National Bank, Escanaba, Michigan- Capital,
$100,000. J. K. Stack, President; J.C. Kirkpatrick, Vice-Presi¬
dent; M. N. Smith, Cashier; E. J. Noreus, Assistant Cashier.8.497—The First National Bank of Barnegat, New Jersey. Capital,
$25,000. Ezra Parker. President; Geo. W. Hollingsworth,
Daniel S. Holmes and S. P. Bartlett, Vice-Presidents; Claude 1).
Updike. Cashier.8.498—The Wellsvllle National Bank, Wellsville, Pennsylvania. Capital,
$25,000. A. C. Hetrick, President; E. L. Apple, Vice-President;
J. Milligan, Cashier.8.499—The Farmers National Bank of New Holland, Pennsylvania, Capi¬
tal, $50,000. E. L. Roscboro, President; Chas. S. /waliy.
Cashier.

8,500— Pitman National Bank, Pitman, New Jersey (Post-Office, Pitman
Grove, New Jersey). Capital, $25,000. George W. Carr, Presi¬
dent; Joseph M. MeCowan, Vice-President; Wadsworth Cresse,
('ashler.

8,501—The First National Bank of Dunellen, New Jersey. Capital,
$25,000. Alvah Gray, President; Peter W. Brakeley and Wil¬
liam L. McCauley, Vice-Presidents; A. J. Hamley, Cashier.

8,502 —The First National Bank of Brinsmade, North Dakota. Capital,
$25,000. G. T. Christianson, President; Tim Malutny, Vice-
President; E. Belssbarth, Cashier; Alex. GllUillan, Assistant
Cashier. Conversion of the State Bank of Brinsmade.8.503—The Union National Bank of New Castle, Pennsylvania. Capital,
$100,000. Wm. W. Elchbaum, President; L. M. Buchanan and
Calvin Smith, Vice-Presidents; C. F. Wheeler, Cashier.8.504—The California National Bank of Sacramento, Calllornla. Capital,
51,000,000. W. E. Gerber, President; C. W. Clarke, Vice-
President; F. VV. Klesel, Cashier, E. A. Brown, Assistant
Cashier. Conversion of The California State Bank8.505—The Norwood National Bank. Norwood, Ohio. Capital, $200,000.
Edward Mills, President: Myers Y. Cooper and J. C. Cadwalla-
der, Vice-Presidents; H. VV. Hartsough, Cashier.8.506—The First National Bank of Camden, Tennessee. Capital, $25,000.
L. E. Davis, President; W. R. Marchbanks and S. L. Peeler,
Vice-Presidents; A. S. Justice, Cashier.8.507—The Farmers & Merchants’ National Bank of Lebanon, Ohio.
Capital, $35,000. James V. Mulford, President; Demas Guttery,
Vice-President; T. Benton Jack, Cashier; Waldron C. Gilmour,
Assistant Cashier.8.508—The Nephi National Bank. Nephl, Utah. Capital. $50,000. J. S.
Ostler, President; L.S. Hills, Vice-President; E. R. Booth,Cashier.8.509—The People's National Bank of Clinton, Missouri. Capital, $50,000.
John T. Arvln. President; R. H. Piper, Vice-President; J. C
Wyatt, Cashier; Jno. J. Chastain, Assistant Cashier.8.510—The Exenauge National Bank of Long Beach, California. Capital
$100,000. A. J. Wallace, President; Martin V. McQuigg, Vice-
President; Wm. H. Wallace, ('ashler.8.511—The Canaan National Bank, Canaan, Connecticut. Capital,
$50,000. George S. Fuller, President; George Roger, Cashier.8.512—The Bound Brook National Bank, Bound Brook, New Jersey.
Capital. $50,000. W. H. Baehe, President; Edward 11. Radel,
H. F. Wlrtz and S. R. Kelso. Vice-Presidents; R. H. Brokaw,
Cashier.8.513—The People’s National Bank of Sidney, New- York. Capital,
$50,000. C. R. Cosgrove, President; James Jameson. Vice-
President; Van B. Pruyn. Cashier.8.514—The First National Bank of New Albany, Mississippi. Capital,
$65,000. VV. P. Wiseman, President; H. D. Stephens and
R. W. Pickens. Vice-Presidents; R. L. Smallwood, Cashier;
J. A. Smallwood. Assistant ('ashler. Conversion of The Citizens
Bank and Trust Company.8.515—The First National Bank of Emma, Texas. Capital, $25,000.
L. T. Lester, President; E. B. Covington, Vice-President;

' Wright Gunn, Cashier.8.516—The Mount Vernon National Bank, Mount Vernon, New York.
■ Capital, $200,000. Horace Loomis, President; Herbert T.

Jennings and D. M. Hopping, Vice-Presidents; S. K. Raymond,
Cashier.8.517—The First National Bank of Wyoming, Pennsylvania. Capital,
$50,000. W. J. Fowler. President: J. B. Schooley, Vice-Presi¬
dent; G. E. Dean, Cashier.8.518—The People's National Bank of Belton, Texas. Capital, $50,000.
Thomas Yarrell, President; C. J. Jackson. Vice-President; Thos.
Yarrell Jr., Cashier; J. H. Bloomer, Assistant Cashier.8.519—The City’ National Bank of Floresville, Texas. Capital. $50,000.
West Reagan Wiseman. President: George Albert Monkhouse,
Vice-President; Robert Anderson Wiseman, Assistant Cashier.8.520—The Stockmen’s National Bank of Brush, Colorado. Capital. $35,
000. W. A. Cotton, President: E. Munn, Vice-President; F. E.
Cotton. Cashier.8.521—The First National Bank of Gordon, Nebraska. Capital, $40.(too.
C. F. Coffee, President; Thomas M. Huntington. Vice-President:
1). H. Griswold, Cashier; W. E. Brown, Assistant Cashier. Con
version of the Sheridan County Bank. Gordon, Nebraska.

8 522 -The New Boston National Bank, New Boston. Texas. Capital,
$30,000 James Hubbard. President: C. P. Helms and .Tas. H.
Simms, Vice-Presidents: VV. A. Lowery . Cashier; J. Williamson.
Assistant Cashier.

8,523— The City National Bank of Staples, Minnesota, f'anital. $25,000
John Dower. President: William Dower. Vice-President; E. E.
Grfeno, Cashier: Geo. E. Harris, Assistant Cashier. Conversion
of The Citizens’ SU'te Bank of Staples.

8,5.24—The First National Bank of Stratford, Indian Territory. Capital.
$25,000. Leon Kahn, President: C. S. Hudson. Cashier.8.525—The First National Panic of Longton, Kansas. Capital, $25,000.
I. W. Clark, President: Logan Antle, Vice-President: R. J. Conne-
way, Cashier: Orris Antle and Ethel Af. Worley, Assistant Cash¬
iers. Conversion of the State Bank of Longton8.526—The First National Bank of Hemphill, Texas, Capital, $25,000,
J. O. Toole. President; J. H. Synnott. Vice-President: A. M.
Jones, Cashier.

8.527—The First National Bank of Senola, Georgia. Capital, $25,000*
L. O. Benton, President; VV7. R. McCrary and B. P. Daniel, Vice*
Presidents; W. R. Woodward, Cashier.8.528—The First National Bank of Vale, Oregon. Capital, $25,000.
John T. Morrison, President; J. E. Lawrence, Vice-President;
J. P. Dunaway, Cashier.8.529—The First National Bank of Viroqua, Wisconsin. Capital, $50,000.
H. P. Proctor, President: R. J. Rosenfeld and J. K. Schreiner
Vice-Presidents; H. E. Packard, Cashier; \\ . S. Proctor, Assistant
Cashier.8.530—Nevada First National Bank of Tonopah, Nevada. Capital, $100,-

’

000. Malcolm L. Macdonald, President; , Cashier.
8,531—The St. Lawrence County National Bank o' Canton, New York.

Capital, $5o.ooo. James Spears, President; M. D. Packard
Vice President: S. I). Kimball. Cashier: C. S. Cook. Assistant
Cashier. Conversion of the St. Lawrence County’ Bank, Canton,
New York.8.532—The National City Bank of Chicago, Illinois. Capital, $1,500,000.
David R. Forgan, President; Alfred I.. Baker. Vice-President
H. E. Otte, Cashier; L. H. Grimine and F. A. Crandall, Assistant
Ca-Oilers.5.533—The First National Bank of. Polk. Nebraska. Capital, $25,000.
.1. W. Wilson. . President; Charles Nlermann, Vice-President;
(’. C. MeCune. Ca«hler.8.534—The First National Bank of Evanston, Wyoming. Capital;
$50,000. J. E. Cosgrilf, President; Geo. E. Pexton, Vice-Presi¬
dent; Chas. Stone, Cashier; Otto Arnold, Assistant Cashier.8.535—The First National Bank of Hawley, Texas. Capital, $25,000.
Henry James, President; Ed. S. Hughes, Vice-President; E. VV.
K(dwell, Cashier.8.536—The First National Bank of Jackson Centre, Ohio. Capital,
$33,000. Shelby Baughman, President: Geo. A. Swlckard. Vice-
President; Wm. E. Dearbaugh. Second Vice-President; F.
Baughman. Cashier. F. M. Wlldremuth. Assistant Cashier.8.537—The First National Bank of Medaryvllle. Indiana. Capital,
$25,000. Michael Robinson, President; Elmer C. Williams,
Vice President; Charles H. Guild, Cashier; J. E. Guild and
S. M. Guild, Asssltant Cashiers.8.538—The First National Bank of Thornton, Texas. Capital, $25,000.
J. E. Barron, President; VV. VV. Barnett, Vice-President; J. E.
Barnett, Cashier.8.539—The First National Bank of Moore, Montana. Capital. $50,000.
M. L. Woodman, President; Patrick Nth 111. Vice-President;
Gordon O. Shafer, Cashier. Conversion of The Citizens’ Bank
of Moore.8.540—The First National Bank of Savanna, Illinois. Capital, $50,000.
F. M. Jenks. President; F. S. Greenleaf. Vice-President; C. K.

'

Miles, Cashier; F. Stedman and W. S. Wallace, Assistant
Cashiers.8.541—The Alamosa National Bank, Alamosa, California. Capita]
$25,000. C. Wallrlch, President; Fred Groening aud Wesley
Staley-, Vice-Presidents; W. H. Mallett, Cashier.8.542—The American National Ba’dt of Paris, Texas. Capital, $150,000.
J. F. McRevnolds. President; W. R. Wood, Vice-President;
W. T. Ridley, Cashier.8.543—The First National Bank of Gage. Oklahoma. Capital, $25,000.
J. L. Pryor. President; Geo. E. Baker, Vice-President: R. M.
Sowers, Cashier. Conversion of The Bank of Gage.8.544—Tb« First National Bank of South Pasadena. California. Capital,
$25,000. Jonathan S. Dodge, President: Charles Ewing, Vice-
President; G. W. Lawyer, Cashier.8.545—The First National Bank of Iron River. Michigan. Capital,
$50,000.. Ellsworth S. Coe. President; W. J. Richards, Vice-
President: A. J. Pohland, Cashier.8.546—The Merchants’ A Planters’ National Bank of Mill Creek. Unban
Territory. Capital, $30,000. Felix Penner. President: E. T.
Cook. Vice-President; A. L. Cochran, Second Vice-President;
R. H. Cook, Cashier; C. W. Steuart, Assistant Cashier.8.547—St. Paul National Bank. St. Paul. Virginia. Capital, $25,000.
R. VV. Dickenson, President: J. E. Dull. Vice-President; J. L.
Jennings. Cashier; C. W. Banner, Assistant Cashier.8.548—The First National Bank of Akron, Colorado. Capital. $25,000.
M. B. Holland, President; H. A. Gibson. Vice-President; P. J.
Mulbn. Cashier.8.549—The Highland National Bank of Hermon. California Capital,
$25,000. G. W. E. Griffith. President: H. L. Lunt, Vice-Presi¬
dent: Wm. R. Myers, Cashier.8.550—The Brule National Bank of Chamberlain , South Dakota. Capital
$25,000. Horace W. LeBlond, Vice-President: William H. Pratt
Jr., Cashier; Geo. F. Piiger, Assistant Cashier.8.551—The Fairmont National Bank, Fairmont, Minnesota. Capital. $25,-
000. -Frank F. Wade, President; Lewis H. Brosemer. Vice-Presi¬
dent; David S. Wade. Cashier.8.552—The Central National Bank of Tulsa, Indian Territory. Capital,
$100,000. John G. McGannon. President: John O. Mitchell and
Charles L. Reeder, Vice-Presidents; J. M. Berry. Cashier: W. O.
Buck. Assistant Cashier.

8,553:—The First National Bank of Kiefer. Indian Territory. Capital,
$25,000. G. VV7. Barnes. President; D. X. Fink, Vice-President:
J. VV. Mclntosln Cashier.8.554—The Forest Grove National Bank, Forest Grove, Oregon. Capital,
$25,000. W. B. Haines, President: John E. Bailey. Vice-Presi¬
dent- J. A. Thornburgh, Cashier.8.555—Elk National Bank of Fayetteville. Tennessee. Capital. $75,000.
H. C. Harris, President: S. C. Hepsh. Vice-President- Ernest
Rees, Cashier. Succeeds the Elk National Bank of Fayetteville
(No. 3,702), whicli expired by limitation Feb. 19 1907.8.556—The First, National Bank of Oregon City. Oregon. Capital. $50,000.
D. C. Latourette. President; M. D. Latourettc. Cashier.8.557—The First National Bank of Madisonville. Ohio (P. O. Station M,
Cincinnati. OhioU Capital. $50,000. Geo. W. Losb, President;
W. H. Settle. Vice-President: F. R. Miller. Cashier.8.558—The First National Bank of Lynnvlbe. Tennessee. Capital. $25,-
000. Jno. W. Fry, President: D. W. Shofner and W. J. Smith.
Vice-Presidents; Tom W. Moore.Cashier: E. Neal Gracy, Assist¬
ant Cashier.8.559—The Farmers’ & Merchants National Bank of Webster. South
Dakota, Capital. $25,000. David Williams, President: John
Williams; Vice-President: A. T. Cooper. Cashier.8.560—The Gadsden National Bank, Gadsden, Alabama. Capital, $125,
000. E. T. Hollingsworth. President: J. W. Hammond. Vice
President; W. G. Brockway, Cashier; G. M. Coleman, Assistant
Cashier.8.561—The First National Bank of Ely. Nevada. Capital. $50,000. H.P
Clark. President; Alva D. Myers, Vice-President- Arthur B
Witcher, Cashier.8.562—The Buchel National Bank of Cuero, Texas. Capital. $100,000.
Otto Buchel, President; W. H. Graham, Vice-President: Jos.
Sheridan. Cashier.8.563—The National Bank of Luther, Oklahoma. Capital, $25,000. A. S.
Weir. President; L. Elson, Vice-President; E. L. Mantor,
Cashier; H. G. Morrison, Assistant Cashier8.564—The Commercial National Batik of Covington, Kentucky. Capital
$100.ooo. J. A. Downard, President: M. L. Kirkpatrick, First
Vice-President; John R. Bullock, Second Vice-President; J. C.
Brown. Cashier; John G. Metcalfe. Assistant Cashier.8.565—The City’ National Bank of Karnes City, Texas. Capital. $25,000.
Ed. Tewes, President; C. I). Jauer. W. S. Pickett and L. W.
Stieren, Vice-Presidents; A. W. Enck, Cashier.8.566—The First National Bank of Rockaway, New Jersey. Capital.
$25,000. Simon J. Lowenthal, President: William Gill, Vice-
President: Samuel M. George, Vice-President: Frederick T.
Cramer, Cashier.8.567—The Citizens’ National Bank of Orleans. Nebraska. Capital,
$25,000; M. B. Holland. President: J. E. Dunlay*. Vice-Presi¬
dent: W. P. Pierce, Cashier.8.568—The Farmers National Bank of Midlothian. Texas. Capital,
$25,000. S. J. Martin, President; C. L. Barker, Vice-President;
L. O. Moore. Cashier.8.569—The National City Bank of Charleston, West Virginia. Capital,
$125,000. J. E. Robins, President: H. C. Caldenvood and John
L. Thornhill, Vice-Presidents; J. S. Hill, Cashier: G. R. Blake,
Assistant Cashier.8.570—American National Bank of Green City7, Missouri. Capital. $25,000.

, President: P. K. Payne. Cashier. Conversion of the
American Bank of Green City.
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122 iMat 25 1907.] THF. CHRONICLE.8.571—The First National Bank of Jefferson, North Carolina. Capital.
$25,000. Thomas Huston Sutherland, President: William Calvin
Greer, Vice-President: .Solomon G. Parsons, Cashier.8.572—The Colorado Springs National Bank. Colorado Springs. Colorado.
Capital. $100,000. Samuel D. McCracken, President: Newton
S. Gandy, William F. Richards and Wm. Kennon Jewett, Vice-
Presidents: Willis It. Armstrong, Cashier8.573—The Commercial National Bank of Brady, Texas. Capital,
$100,000. G. R. White, President: Lewis Brook, Vice-Presi¬
dent: W. D. Crothers, Cashier.8.574—The First National Bank of Tillamook, Oregon Capital, $25,000.
George Cohnx President: D. T. Edmunds, Vice-President; James
Walton Jr. Cashier. * .8.575—The First National Bank of Eldorado, Texas. Capital. $30,000.
Moses B. McKnight, President: William Bevans, Vice-President;

, Cashier.8.576—Lyndora National Bank, Lyndora, Pennsylvania. Capital. $25,000.
Frank X. Kohler, President: Orlando K. Waldron, Vice-Presi¬
dent: Ellas Ritts, Cashier.8.577—The First National Bank of Kaw City, Oklahoma. Capital, $23,-
000. E. B. Eastman, President; C. A. Eastman and J. S. East¬
man. Vice-Presidents: J. E. Hoefer, Cashier: F. E. Eastman,
Assistant Cashier. Conversion of the Bank ofCommerce, Kaw City.8.578—The First National Bank of Sykesville, Maryland. Capital. $25,-
000. F. G. Mereeron, President; A. F. Arrington and R. W.
Carter, Vice-Presidents; Millard H. Weer, Cashier.8.579—The Georgetown National'Bank, Georgetown, Kentucky. Capital,
$75,000. A. L. Ferguson, President: M H. Haggard, Vice-Presi¬
dent: J. R. Downing. Cashier: G. T. Hambrick, Assistant Cashier.
Conversion of the Bank of Georgetown.8.580—The First National Bank of Oollla, Georgia. Capital. $50,000.
J. E. Howell, President; M. J. Paulk and J. C. Luke, Vice-Presi¬
dents; R. H. Johnson, Cashier: John A. Henderson, Assistant
Cashier. Conversion of the Peoples’ Bank of Ocilla.8.581—The Greenville National Exchange Bank, Greenville, Texas. Capi¬
tal, $200,000. W. A. Williams, President: F. J. Phillips and
Geo. S. Perkins, Vice-Presidents; H. W. Williams, Cashier: J. W
Birdsong and W. A. Williams Jr.. Assistant Cashiers.8.582—The First National Bank of Mays Landing. New Jersey. Capital,
$25,000. Charles I). Makepeace, President: George Jonas and
J. E. P. Abbott, Vice-Presidents; Mell R. Morse, Cashier.8.583—The Farmers’ National Bank of Cross Plains, Texas. Capital, $25,-
000. T. E. Powell, President: Fred Lane, Vice-President;
S. F. Bond, Cashier.8.584—The First National Bank of Lake Arthur. New Mexico. Capital
$25,000. R. V. Crowder. President: W. J. Mclnnes, Cashier.

8,385—The Naples National Bank, Naples, Texas. Capital, $30,000.
J. A. Moore, President: C. H. Bolin and L. R. Hall, Vice-Presi¬
dents: E. R. Greer. Cashier.8.586—The First National Bank of Hastlngs-upon-Hudson, New York.
Capital, $25,000. Henry Martyn Baird Jr., President; Wm.
Shrive, Vice-President; S. T. Kellogg, Cashier.8.587—The Sykesville National Bank, Sykesville, Maryland. Capital,
$50,000. Wade H. D. Warlield, President: G. Harry Bevard.
Vlee-Pre«ldent: W. M. Chipley, Cashier. Conversion of the
Sykesville Bank of Carroll County.8.588—The First National Bank of Blanchester, Ohio. Capital, $50,000.
I. M. Statler, President; John H. Norman, Vice-President;
A. I. McVey. Cashier.8.589—The First National Bank of Whitetlsh, Montana. Capital. $25,000.
Fred B. Grinnell, President; H. E. Houston, Vice-President:
Herman C. Wegner, Cashier.8.590—The First National Bank of Allqulppa, Pennsylvania. Capital
$30,000. C. M. Hughes, President: Robert Ritchie and Ruther¬
ford Burgher, Vice-Presidents: A. C. Osburn, Cashier. ,8.591—The Grange National Bank of McKean County at Smethport
Pennsylvania. Capital, $100,000. D. C. Young. President:
A. B. Armstrong. Vice-President: , Cashier.8.592—The First National Bank of Ely, Minnesota. Capital. $50,000.
A. D. Davidson, President; M. E. Gleason, Vice-President; M. E.
Trumer, Cashier.8.593—The Pascagoula National Bank of Moss Point, Mississippi. Capital.
$75,000. H. C. Herring, President; A. F. Dantlzer, Vice-Presi¬
dent; H. Herring, Cashier: A. N. Melnnis, Assistant Cashier.
Conversion of The Bank of Moss Point with branch at Scranton,
Mississippi.8.594—The Hope National Bank, Hope, Arkansas. Capital, $50,000.
J. T. West, President; S. R. Oglesby and E. S. Greening Jr.,
Vice-Presidents; Stuart Wilson, Cashier.8.595—The Tonkawa National Bank, Tonkawa, Oklahoma. Capital.
$25,000. J. Poffenberger. President; P. E. Burk, Vice-President;
Ben Richards, Cashier. Conversion of the Tonkawa State Bank.8.596—The First National Bank of Formoso, Kansas. Capital, $25,000.
J. C. Postlethwaite, President: A. Hlrsch, Vice-President: W. C.
Postlethwaite, Cashier: Patrick Fay, Assistant Cashier. Con¬
version of the Formoso State Bank.8.597—The First National Bank of Tahoka. Texas. Capital. $25,000.
O. L. Slaton. President; Jack Alley, Vice-President; W. D.
Nevels, Cashier: W. B. Slaton, Assistant Cashier.8.598—The First National Bank of Laurlum, Michigan. Capital, $100,000.
Michael E. O’Brien, President; Alexander Levin, First Vice-Presi¬
dent: Wm. J. Reynolds, .Second Vice-President; J. B. Paton,
Cashier; D. Leveque, Assistant Cashier.8.599—The First National Bank of Seottsvllle, Kentucky. Capital, $25,-
000. R. B. Justice. President; E. F. Welch, Vice-President;
W. G. Moorman, Cashier.8.600—The First National Bank of Gregory, South Dakota. Capital, $25,-
000. Henry F. Slaughter, President: Dwight F. Felton and
John D. Haskell, Vice-Presidents; Edgar M. Hood, Cashier.8.601—The First National Bank of Huntlnnd, Tennessee. Capital, $25,-
000. G. A. Gore, President; D. T. Kennedy, Vice-President;
E. L. Rcames. Cashier.8.602—The Bankers’ National Bank of Kansas City, Kansas. Capital,
$250,000. Jno. W. Breldenthal, President; Geo. M. Gray, Vice-
President; W. R. Berry, Cashier.8.603—The People’s National Bank of Albia, Towa. Capital, $75,000.
Lafe S. Collins, President: J. S. Moon, Vice-President; B. P.
Castner. Cashier: Scott Collins, Assistant Cashier.8.604—The Anderson National Bank of Lawrenceburg, Kentucky. Capi¬
tal, $100,000. J. W. Gaines, President; Wm. E. Dowling and
D. L. Moore Jr.. Vice-Presidents; L. B. McBrayer, Cashier.8.605—The Inter State National Bank of Hegcwisch, Illinois. (Post-
Office Station, Chicago, Illinois.) Capital. $25,000. Lawrence
Cox, President; Michael C. Zacharias, Vice-Persldent; William
Sippel, Cashier; Theo. Moor. Assistant Cashier.8.606—The Falls City National Bank, Falls City, Texas. Capital, $25,000.
J. G. Schulz. President: J. W. Moczygcmba, Vice-President;

, Cashier; F. P. Moczygcmba, Assistant Cashier,8.607—The First National Bank of Oblong, Illinois. Capital, $25,000.
I). W. Odell, President; D. J. Odell, Vice-President; O. B. Reed,
Cashier; Effie Carroll, Assistant Cashier.8.608—The Colton National Bank, Colton California. Capital, $25,000.
J. B. Coulston, President; G. B. Caster, Vice-President; L. C.
Newcomer, Cashier; F. R. Warnlek. Assistant,Cashier.8.609—The First National Bank of Tupelo. Indian Territory. Capital,
$25,000. C. M. Witter, President; R. T. Breedlove, Vice-Presi¬
dent: J. F. Floyd. Cashier. Conversion of The State Bank ofTupelo.8.610—The City National Bank of Noeona. Texas. Capital, $25,000.
A. A. Croxton, President; W. B. Lewis, Vice-President: R. E.
Croxton, Cashier; D. S. Paine, Assistant Cashier.8.611—The First National Bank of Princeton, Texas. Capital, $25,000.
J. S. Heard. President; J. L. White, Vice-President; W. M.
Shirley, Cashier.8.612—The Evanston National Bank, Evanston, Wyoming. Capital,
$50,000. F. H. Harrison, President; J. L. Atkinson and W. W.
Riter. Vice-Presidents; J. W. Carse. Cashier.8.613—The First National Bank of Hancock, New York. Capital. $50,000.
William H. Nichols, President; Thomas Keery, Vice-President;
Jesse M. Nichols, Cashier.8.614—The First National Bank of Tenafly, New Jersey. Capital, $25,000.
C. E. Finlay, President; W. H. Noyes, Vice President; R. C.
Vail. Cashier.8.615—The First National Bank of Selling, Oklahoma. Capital, $25,000.
C. W. Fonda, President; G. D. Farwell, Vice-President; C. E.

, Fonda, Cashier. Conversion of the Farmers’ & Merchants,
Bank of Selling.

8.616—The City National Bank of Duncan, Indian Territory. Capital,
$35,000. J. W. Whisenant, President; W. S. Spears and W. L.
Bumpass, Vice-Presidents; W. P. Fowler, Cashier; D. A. Fowler,
Assistant Cashier.8.617—The First National Bank of Sunnyside, New Mexico. Capital, $25,-
000. J. P. Stone, President; C. C. Marshall, Vice-President;
A. B. Harris. Cashier.8.618—The Farmers’ Exchange National Bank of San Bernardino, Cali¬
fornia. Capital, $100,000. A. L. Drew, President; John Andrc-
son, Vice-President; John Andreson Jr.. Cashier; Fred C. Drew,
Assistant Cashier. Conversion of The Farmers’ Exchange Bank
of San Bernardino.8.619—The First National Bank of MoAdoo, Pennsylvania. Capital,
$25,000. John H. Burnard, President; Edward J. Dailey, Vlee-
President; , Cashier.8.620—The Citizens’ National Bank of Brazil, Indiana. Capital, $100,000.
William M. Zeller, President; Thomas H. McCrea, Vice-President;
John A. Morgan, Cashier; A. O. Seharff, Asssitant Cashier.8.621—The First National Bank of Lorena, Texas. Capital, $30,000.
E. Rotan. President; Ed. McCullough, Vice-President; L. J.
Dodson, Cashier.8.622—The First National Bank of Unlontown, Kentucky. Capital,
$25,000. W. T. Wathen Sr., President; W. M. Morgan. Vice-
President: Gabrlelle Hamilton, Cashier.8.623—The People’s National Bank of Westfield, New Jersey. Capital,
$50,000. Samuel Townsend, President; Joseph E. Gallagher,
Vice-President: J. M. Walsh, Cashier.8.624—The First National Bank of Frederick, South Dakota. Capital ,

$25,000. J. C. Simmons. President; J. A. Fylpaa, Vice-Presi¬
dent; Geo. E. Hewitt, Cashier. Conversion of The Bank of
Frederick.8.625—The First National Bank of Williamsburg, Indiana. Capital,
$25,000. Wm. A. Lewis, President; Asher Pearce. Vice-Presi¬
dent; Wilfred Griffith. Cashier.8.626—The First National Bank of Tulare, California. Capital. $25,000;
T. Nelson, President: J. M. Anderson, Vice-President; H. M.
Shreve, Cashier: W. E. Dunlap, Assistant Cashier. Conversion
of The Farmers’ & Merchants’ Bank of Tulare.8.627—The First National Bank of Arlington, New Jersey. Capital
$50,000. Louis W. Lindblom, President; E. H. Goldberg, Vice-
President: Duane Wyckoff. Cashier.8.628—The Citizens’ National Bank of Rockmart, Georgia. Capital,
$40,000. H. C. Allgood, President; R. R. Beasley, and J. A.
Thompson, Vice-Presidents; Buell Stark, Cashier; W. B. Everett
Assistant Cashier.8.629—The First National Bank of Tamaroa. Illinois. Capital, $25,000.
S. R. Haines, President: J. W. Haines, Cashier.8.630—The City National Bank of Ridge Farm, Illinois. Capital. $25,000.
Isaac Woodyard, President: Geo. G. Robertson, Vice-President;
Jno. W. Foster, Cashier: Neva T. Robertson, Assistant Cashier.8.631—The American National Bank of Winchester, Tennessee. Capital,
$50,000. B. Lawton Wiggins, President; Thomas B. Anderton.
Cashier.8.632—The First National Bank of Rio, Wisconsin. Capital. $23,000.
W E. Moore. President: C. E. Berg, Vice-President: Andrew
Amondson, Cashier.8.633—The First National Bank of Edwardsvllle. Pennsylvania. (Post
office, Station 9, Wilkes-Barre, Pennsylvania.) Capital, $30,000.
Lewis Edwards, President; John H. Rice, Vice-President: H. M.
Simons, Cashier.8.634—The Beaver National Bank of New York, New York. Capital,
$200,000. Geo. M. Coffin, President; Thomas P. Welsh, Vice-
PrCS|8.635—The Kallspell National Bank, Kalispell, Montana. Capital. $50,-
000. J. T. Jones. President; J. V. Harrington and P. C. Me
Stravick. Vice-Presidents: f). H. Moberly, Cashier.8.636—The First National Bank of Johnstown. Colorado. Capital, $25,-
000. T. M. Callahan, President: H. J. Parish, Vice-President;
W. E. Let ford. Cashier8.637—The First National Bank of Roodhouse, Illinois. Capital, $59,000.
W. H. Ainsworth, President; W. D. Berry, Vice-President; Chas.
T. Bates, Cashier.8.638—The First Ntalonal Bank of Kiowa, Indian Territory. Capital,
$25,000. Chas. LaFlore, President; J. A. Youree and T. D. Ed¬
wards. Vice-Presidents; C. W. Crum. Cashier.8.639—The First National Bank of Kelso, Washington. Capital. $25,000.
S. S. Strain, President: Henry WT. Coe, Vice President; Wm. V.
Kiebert, Cashier.8.640—The Farmers’ National Bank of Winchester, Tennessee. Capital,
$25,000. T. A. Embrcy, President; J. N. Williams, Vice-Presi¬
dent; Dick Taylor, Cashier; W. P. Grisard, Assistant Cashier.
Conversion of the Farmers’ Bank & Trust Company.8.641—The First National Bank of Bronte, Texas. Capital, $25,000.
W. A. Norman. President; J. B. McCutcheon. Vice-President,
P. H. Van Winkle. Cashier; Thos. R. Butler, Assistant Cashier.8.642—The Dakota National Bank of Aberdeen, South Dakota. Capital,
$50,000. J. H. Holmes, President: J. W. Clarey, First Vice-Pres¬
ident: C. J. Hezel, Second Vice-President: J. H. Weber, Cashier;
Conversion of the Dakota Bank & Trust Company.8.643—Planters and Merchants National Bank of South Boston, Virginia.
Capital, $100,000. Henry Easley, President; W. I. Jordan,
Vice-President: R. E. Jordan, Cashier; W. E. Owen and T. O
Easley, Assistant Cashiers. Conversion of the Planters’ and
Merchants’ Bank of South Boston.8.644—The First National Bank of Mlnco, Indian Territory. Capital.
$25,000. J. H. Bond. President: C. B. Campbell. Vice-Presi¬
dent; T. T. Johnson, Cashier: E. B. Bond, Assistant Cashier.8.645—The Lumbermans National Bank of Houston. Texas. Capital,
$400,000. S. F. Carter, President: Jesse H. Jones. J. P. Carter,
Guy M. Bryan and W. E. Richards, Vice Presidents: A. S. Van
dervoort, Cashier.8.646—The Grange National Bank of Chester County, at Downingtown,
Pennsylvania. Capital. $100,000. W. E. Baldwin, President
and Assistant Cashier; Jos. T. Miller and J. Hastings Whiteside,
Vice-Presidents.8.647—The Irving National Bank, Irving, Illinois. Capital. $25,000.
James M. Kelly, President: W. E. Morain, Vice-President, W.
Milton Berfy, Cashier: J. R. Harkey, Assistant Cashier.8.648—The First National Bank of Manlius, Illinois. Capital. $25,000.
J. L. Martin, President; T. H. Dale, Vice-President; A. L. Mar¬
tin, Cashier.8.649—The First National Bank of Burlington, North Carolina. Capital,
$50,000. J. A. Davidson, President; Geo. W. Anthony. Vice-
President: A. L. Davis, Cashier: J. K. Lasley, Assistant Cashier.
Conversion of The Peoples Bank of Burlington.8.650—The First National Bank of Mllltown, Indiana. Capital, $25,000.
James E. Jackson, President: Frederick E. Bye and Franklin P.
Walts, Vice-Presidents; Wm. L. Williams, Cashier.8.651—-The Commercial National Bank of Kearney, Nebraska. Capital,
$100,000. T. B. Garrison Sr., President: A. E. Waldron, Vice-
President; T.B.Garrison Jr..Cashier; B. Robison. Assist.Cashier.8.652—The First National Bank of Glendora, California. Capital, $25,000.
C. S. Whitcomb. President; F. N. Hawes, Vice-President: H. C.
Wentworth, Cashier.8.653—The Farmers National Bank of Sellnsgrove, Pennsylvania. Capital,
$25,000. David S. Sholly, President: Chas. P. Ulrich, Vice-
President: K. C. Walter, Cashier.8.654—The Ouachita National Bank of Monroe, I^ouisiana. Capital,
$200,000. T. E. Flournoy, President: F. G. Hudson. Vice-
President; O. B. Morton, Cashier; J. T. Austin. Assistant Cashier.
Succeeds the Ouachita National Bank of Monroe, Louisiana
(No. 3692), whose charter expired by limitation April 20 1907.8.655—The Glasgow National Bank. Glasgow, Montana. Capital, $25,000.
C. S. Hurd, President; J. D. Larson, Vice-President; J. E. Arnot.
Cashier.8.656—The First National Bank of Ashley, Pennsylvania. (Wilkcsbarre ,

Pennsylvania. Post-Office.) Capital, $50,000. W. L. Raeder,
President: W. B. Foss, First Vice-President; John Bowden.
Second Vice-President: W. A. Edgar, Cashier.8.657—The Farmers National Bank of Ludlow. Missouri. Capital,
$40,000. R. J. Lee, President; A. S. Dean, Vice-President;
Jo Dusenberry, Cashier; A. J. Riedel, Assistant Cashier. Con¬
version of the Farmers Bank.8.658—The Eaton National Bank, Eaton. Colorado. Capital, $25,000.
J. A. Johnston, President; W. W. Brown, Vice-President; W.
H Barber, Cashier; Ellis Smith, Assistant Cashier.
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1224 THE CHRONICLE. fV0L. LXXXIV.8.659—The First National Bank of Robert Lee, Texas, Capital, $25,000.
D. B. McCallum, President; W. J, Adams, Vice-President;
H. H. Pearce, Cashier.8.660—The Central National Bank of Kansas City, Missouri. Capital,
$200,000. Granville M. Smith, President; H. M. Evans, F. G.
Robinson and D, Thornton, Vice-Presidents; J. D. Anderson,
Cashier.8.661—The First National Bank of Mlllburn, New Jersey. Capital,
$25,000. Wm. Flemer, President; Wm. W. McCollum, Vice-
President; John B. Bunnell, Cashier.8.662—The First National Bank of Ensrle, New Mexico. Capital, $25,000.
E. S. Neal, President; John Gardner, Vice-President; J. A. Reed,
Cashier.

8,66.2—The First National Bank of Nara Visa, New Mexico. Capital,
$25,000. W F. Buchanan, President; John Burns, Vice-Presi¬
dent; J. R. Daughtry, Cashier; O. O. Grader, Assistant Cashier.8.664—The Commonwealth National Bank of Dallas, Texas. Capital,
$500,000. E. M. Turner, President; .Jno. if. Gaston, Vice-Presi¬
dent; R, C. Ayres, Cashier; Manton W. Jones and ii. L. Tcnlson,
Assistant Cashiers.8.665—National Copper Bank of New York, New York. Capital, $2,000,-
000. Charles ii. Sabin, President; Walter F. Albertson, Cashier;

* Jos. S. House, Assistant Cashier.
8,666—National State Bank of Richmond, Virginia. Capital, $500,000.

Jno. S. Ellett. President; Wm. M. Hill, Cashier; Jullen H. Hill,
Assistant Cashier. Conversion of The State Bank of Virginia.8.667—The First National Bank of Harvey, Illinois. Capital, $50,000.
F. R. DeYoung, President; F. A. Braley, Vice-President; David
Wiedemann, Cashier; William Plague, Asslsant Cashier.8.668—The First National Bank of Davenport, Oklahoma. Capital,
$25,000. A. J. Danger, President; T. S. Watts, Vice-President;
Oscar D. Groom, Cashier.8.669—The First National Bank of Laurel, Montana. Capital, $25,000.
W. R. Westbrook, President; James Chappie, Vice-President;
C. S. Marvin, Cashier. Conversion of The Laurel State Bank.8.670—The City National Bank of Herrin, Illinois. Capital, $50,000.
John Alexander, President; J. D. Peters, Vice-President; Paul D.

„ Herrin, Cashier.
8,671 —The First National Bank of Hartford, Wisconsin. Capital, $50,000.

John G. Liver, President; H. K. Butterfield and Otto P. Kissel,
Vice-Presidents; Henry H. Esser, Cashier.8.672—The First National Bank of Bellevue, Texas. Capital, $30,000.
Sidney Webb, President; Ben O. Smith and A. W. Melton, Vice-
Presidents: H. J. Smith, Cashier.8.673—The First National Bank of Lenoir City, Tennessee. Capital,
$50,000. Jno. F. Eason, President; F. A. Weiss, Vice-President;
S. P. Witt, Cashier. Conversion of the Farmers’ and Traders’
Bank of Lenoir City.8.674—The Marfa National Bank, Marfa, Texas. Capital. $35,000. R.
K. Colquitt, President; L. C. Brite, First Vice-President; J. R.
Sanford, .Second Vice-President and Acting Cashier.8.675—The Delta National Bank. Delta, Colorado. - Capital, $50,000.
B. P. Smith, Vice-President; H. H. Woibert, Cashier.8.676—The Porter National Bank. Porter, Indian Territory. Capital,
$25,000. J. R. Kennon, President. C. P. Farrow, Vice-Presi¬
dent; Chas. L. Hale, Cashier.8.677—The First National Bank of Eunice, Louisiana. Capital, $30,000.
Paul Stagg, President; Louis Mayer, Vice-President; J. Leer
Lacombe. Cashier.8.678—The People’s National Bank of Ellwood City, Pennsylvania. Cap¬
ital, $50,000. C. A. Martin, President; J. E. Van Gorder, Vice-
President; John G. Cobler, Cashier.8.679—The First National Bank of Dolton, Illinois. (Post-office Doltons
Station). Capital, $25,000. Carl Baake, President; Andrew S.
Dlekman, Vice-President; Horace Holmes, Cashier.8.680—The Pembroke National Bank, Pembroke, Georgia. Capital, $25,-
000. A. J. Edwards, President; J. O. Strickland, Vice-President;
R. J. Strickland. Cashier.8.681—The Tuckahoe National Bank, Tuckahoe, New Jersey. Capital,
$25,000. Eugene B. Goodwin, President; L. M. Hess, Cashier.8.682—Fourth National Bank of Fayetteville, North Carolina. Capital,
$100,000. H. W. Lilly, President; Jno. O. Ellington, Vice-
President and Cashier; E. J. Lilly, Assistant Cashier. Conversion
of the Bank of Fayetteville.8.683—The First National Bank of Harmony, Minnesota. Capital, $25,-
000. E. L. Tollefson, President; Roderlek W. Daniels, Vice-
President; P. M. Olstad, Cashier.8.684—The First National Bank of Cullom, Illinois. Capital, $25,000.
H. G. Stelnman, President; J. L. Shearer, Vice-President; C. A.
Swarm. Cashier; L. Relnhard, Assistant Cashier.8.685—The First National Bank of Walthlll, Nebraska. Capital, $25,000.
Charles C. Maryott, President; John D. Haskell, Vice-President;
Chas. P. Mathewson, Cashier; C. M. Mathcwson, Assistant
Cashier. Conversion of The Walthlll State Bank.8.686—The First National Bank of Rhyolite, Nevada. Capital, $50,000.
Oscar J. Smith, President; Bert L. Smith, Vice-President; F. H.
Stlckney, Cashier; M. E. Stickney, Assistant Cashier.8.687—The First National Bank of Shattuck, Oklahoma. Capital,
$25,000. Robert Moody, President; John J. Gerlach, L. H. Pat¬
ton, and George Gerlach, Vice-Presidents; R. A. Moody, Cashier;
C. E. Bigelow, Assistant Cashier. Conversion of The Commer¬
cial Bank of Shattuck.8.688—The First National Bank of Emporia, Virginia. Capital, $40,000.
W. R. Cato, President; John Chaplin, First Vice-President; J. D.
Peebles, Second Vice-President; S. H. Cruikshank, Cashier.8.689—First National Bank of wauwatosa, Wisconsin. Capital, $25,000.
E. D. Hoyt, President; Edward Coulthard, Vice-President;
Michael B. Wells, Cashier.8.690—The Sanger National Bank, Sanger, Texas. Capital, $30,000.
Jasper B. Wells, President; B. D. Jones and S. A. Crandall, Vice-
Presidents; J. G. Wright, Cashier.8.691—The Harney County National Bank of Burns, Oregon. Capital,
$26,000. C. F. McKinney, President; Leon M. Brown, Cashier;
Fred, Haines, Vice-President; Henry Dalton, Assistant Cashier,
Conversion of the Harney County Bank of Bums.8.692—The First National Bank of Contra Costa County at Martinez,

-j California. Capital, $25,000. Edwin A. Majors, President;
A. E. Blum, Vice-President; M. E. Glueksman, Cashier.8.693—The First National Bank of Rotan, Texas. Capital, $50,000. E.
Rotan, President; W. F. Martin, Cashier.8.694—The Yoakum National Bank, Yoakum, Texas. Capital, $75,000.
J. M. Bennett, President; Jno. M. Green, Vice-President; Ed. B.
Carruth, Cashier; W. T. Brian, Assistant Cashier.8.695—The First National Bank of Ordway, Colorado. Capital, $25.-
000. A. T. Colllson, President; T. Ed Downey, Vice-Presi¬
dent; E. C. Flrebaugh, Cashier.8.696—The Oil Belt National Bank of Oblong, Illinois. Capital, $25,000.
J. H. Wood, President; D. P. Klrtland, Vice-President; E. M.
Cooley, Cashier; E. L. Douglas, Assistant Cashier.8.697—The First National Bank of Blwablk. Minnesota. Capital, $25,000.

« F. B. Myers, President; N. B. Shank, Vice-President; A. E.
Olson, Assistant Cashier.8.698—The Merchants National Bank of Milbank, South Dakota. Capital,
$25,000. N. J. Blescr, President; Chas. B. Williams, Vice-
President; E. H. Benedict. Cashier: P. C. Saunders, Assistant
Cashier. Conversion of The Merchants Bank of Milbank.8.699—First National Bank of Adair. Iowa. Capital, $25,000. M. H.
Welton, President: Thos.1 Robinson, Vice-President; Ray R.
Welton, Cashier; D. H. Mueller, Assistant Cashier.
CHANGE OF TITLE OF NATIONAL BANKS.

3,598—‘‘The First National Bank of West Newton,” Newton. Massachu¬
setts, to “The First National Bank of West Newton, Newton."

8,018—“The Stratford National Bank,” Stratford, Texas, to “First Na¬
tional Bank of Stratford.”

4,044—“The Exchange National Bank of Spokane Falls,” Washington, to
““The Exchange National Bank of Spokane.”

4,424—“The National Bank of Waupaca," Wisconsin, to “Old National
Bank of Waupaca."

2,522—“The Citizens National Bank of Homellsvllle,” New York, to “The
Citizens National Bank of Hornell,” to conform to change of
name of town.

,027—“The F’rst National Bank of Greenwood,” South Carolina, to
“National Loan & Exchange Bank of Greenwood.”

503—“The Hagerman National Bank,” Hagerman, New Mexico, to “The
First National Bank of Hagerman.”

LIQUIDATION.
1,671—The Citizens’ National Bank of Davenport, Iowa, was placed in

voluntary liquidation October 15 1906.
7,975—The First National Bank of Hayneville, Alabama, was placed In

voluntary liquidation October 11, 1906.
2,438—The First National Bank of Monroeville, Ohio, was placed In volun¬

tary liquidation October 23, 1906.
8,361—The Citizens’ National Bank of Comanche, Indian Territory, was

placed in voluntary liquidation September 25 1906.
5,678—The Market National Bank of Cleveland, Ohio, was placed In volun¬

tary liquidation November 1 1900.
4,298—The Union National Bank of Zanesville, Ohio, was placed in volun¬

tary liquidation November 8 1906.
6,697—The First National Bank of Nezpcrce, Idaho, was placed In volun¬

tary liquidation November 1 1906.
7,791—The First National Bank of Middletown, Illinois, was placed In

voluntary liquidation November 22 1906.
4,555—The First National Bank of Franklin, Louisiana, was placed-in

voluntary liquidation at close of business December 8 1906.
6,565—The First National Bank of Leipsic, Ohio, was placed In voluntary

liquidation December 8, 1906
8,363—The First National Bank or Salisbury, Missouri, was placed In

voluntary liquidation October 10 1906.
8,068—The Merchants’ National Bank of Galveston, Texas, was placed in

voluntary liquidation November 24 1906.6.898—The First National Rank of Knox, North Dakota, was placed in
voluntary liquidation December 31 1906.

5,554—The National Bank of Brighton, Iowa, was placed in voluntary
liquidation December 31 1906.

2,803—The Bozeman National Bank, Bozeman, Montana, was placed in
voluntary liquidation January 1 1907.

6,102—The First National Bank of Whitmire, South Carolina, was placed
In voluntary liquidation January 1 1907.

6,568—The National Bank of Turtle Creek, Pennsylvania, was placed in
voluntary liquidation January 2 1907.

6,168—The Farmers’ National Bank ol' Winnsboro, Texas, was placed in
voluntary liquidation Dec. 31 1906.

785—The City National Bank of Cairo, Ill., was placed in voluntary
liquidation January 2. 1907.

3,678;—The Merchants’ National Bank of Tuscaloosa, Alabama was placed
In voluntary liquidation January 19 1907.

283—The Fourth National Bank of St. Louis, Missouri, was placed In
voluntary liquidation January 15 1907.

529—The National Exchange Bank of Boston, Massachusetts, was placed
In voluntary liquidation January 31 1907.

4,074—The Wlnnlsimmct National Bank of Chelsea, Massachusetts, was
placed In voluntary liquidation February 9, 1907.

7,048—The First National Bank of Scotland, South Dakota, was placed In
charge of a receiver February 4, 1907.

7,666—The Citizens’ National Bank of Atoka, Indian Territory, was placed
In voluntary liquidation December 31, 1906.

7,968—The First National Bank of Wakonda, South Dakota, was plaecd
In voluntary liquidation January 8 1907.

5,058—The People’s National Bank of McDonald, Pennsylvania,. was placed
In voluntary liquidation February 1, 1907.

7,388—The First National Bank of Calistoga. California, was placed in
voluntary liquidation February 16, 1907.

5,192—The Grayson County National Bank of Sherman, Texas, was placed
In voluntary liquidation February 5 1907.

665—The Freemans National Bank of Boston, Massachusetts, was placed
In voluntary liquidation February 15 1907.

6,825—The Central National Bank of Ocala, Florida, was placed In volun¬
tary liquidation February 16 1907.

4,647—The First National Bank of Madison, Maine, was placed In volun¬
tary liquidation February 28, 1907.

1,357—The Irving National Bank of New York, New York, was placed In
voluntary liquidation March 1 1907.

6,289—The New National Bank of Warren, Ohio, was placed In voluntary
liquidation February 21 1907.3.899—The First National Bank of Talladega, Alabama, was placed in
voluntary liquidation February 19 1907

6,253—The Northern National Bank of New York, New York, was placed
in voluntary liquidation March 12 1907.

4,394—The First National Bank of Demopolls, Alabama, was placed In
voluntary liquidation March 9 1907.

8,001—The First National Bank of Tolar, Texas, was placed In voluntary
liquidation January 16 1907.

4,140—The First National Bank of Cuero, Texas, was placed In voluntary
liquidation February 28 1907.

5,112—The Astor National Bank of New York, New York, was placed In
voluntary liquidation March 16 1907.

5,079—The Paris National Bank, Paris, Texas, was placed In voluntary
liquidation March 13 1907.

7,738—The First National Bank of Turlock, California, was placed In
voluntary liquidation March 19 1907.

2,382—The Central National Bank of Washington City, District of Colum¬
bia, was placed In voluntary liquidation March 28 1907.

4,328—The First National Bank of East St. Louis, Illinois, was placed In
voluntary liquidation March 30 1907,

4,082—The Monroe National Bank, Monroe, Louisiana, was placed In
voluntary liquidation April 20 1907.

7,695—The German-Amerlcan National Bank of Wahpeton, North Dakota ,
was placed In voluntary liquidation April 22 1007.

3,668—The Mechanics National Bank of New Britain, Connecticut, was
placed In voluntary liquidation April 20 1907.

1,979—The Burlington National Bank, Burlington, Kansas, was placed In
voluntary liquidation April 26, 1907.

3,282—The National Exchange Bank of Albany, New York, was placed in
voluntary liquidation April 29, 1907.

1,889—The Merchant’s National Bank of Toledo, Ohio, was placed In
voluntary liquidation April 30 1907.

RESUMPTION OF BUSINESS.
6,135—The Bolivar National Bank, Bolivar, Pennsylvania, placed in

charge of a Receiver October 1 1903, was permitted to resume
business October 15 1906

7,535—The People's National Bank of Sedan, Kansas, placed In charge of
a Receiver September 24 1906, was permitted to resume business
October 15 1906.

INSOLVENT.
The Aetna Banking & Trust Company (Branch) at Washington, District

of Columbia, was closed and Robert Lyons appointed Receiver on October
19 1906. On October 20 Mr. Lyons was also appointed receiver for the
company
839—The Farmers & Drovers’ National Bank of Waynesburg, Pennsyl¬

vania, was placed In charge of a Receiver December 12 1906.
DESIGNATION OF RESERVE CITY.

San Antonio, Texas, was designated a reserve city January 2 1907
under the Art of March 3 1887. as amended by the Act, of March 3 1903.
Pueblo, Colorado, designated a reserve city April 16 1907, under the

Act of March 3 1887 as amended by the Act of March 3 1903.
EXPIRATION OF CHARTER.

3,702—The Elk National Bank of Fayetteville, Tennessee. Succeeded by
the “Elk National Bank of Fayetteville,” No. 8,555,

3,646—The Greenville National Bank. Greenville. Texas, expired by lim¬
itation at close of business March 3 1907.

3,692—The Ouachita National Bank of Monroe, Louisiana, expired by
limitation at close of business April 20 1907.

APPLICATION TO CONVERT INTO NATIONAL BANK AP¬
PROVED.

The Citizens’ Bank of Moore, Montana, Into “The First National Bank
of Moore." Capital $40,000 or more.
The California State Bank of Sacramento, California, Into ‘‘The California

National Bank of Sacramento.” Capital, $1,000,000.
The Chautauqua County Trust Company of Jamestown, New York, Into

‘The National Chautauqua County Bank of Jamestown.” Capital, $250,-
000. ^
The Bank of Frederic, Wisconsin, Into “The First National Bank of

Frederic.” Capital, $25,000. • •**'**X:>H
The Mahnomen State Bank, Mahnomen, Minnesota, lnto'l“The First

NatlonalBank of Mahnomen." Capital, $25,000. j.

i

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



May 25 1007.] THE CHRONICLE. I

Tlie Citizens’ Bank & Trust Company of New Albany, Mississippi, Into
“The First National Bank of New Albany.” Capital, $05,000.
The Commercial Bank of Eureka Springs, Arkansas, Into ”Tbe First

National Bank of Eureka Springs.” Capital, $50,000.
The Farmers’ & Merchants’ Bank, Selling, Oklahoma, into “The First

National Bank of Selling.” Capital, $25,000.
The Bank of Moss Point, Mississippi, into “The Pascagoula National

Bank of Moss Point.” Capital, $75,000.
The Citizens State Bank of Staples, Minnesota, into “The City National

Bank of Staples.” Capital, $25,000.
The Sheridan County Bank of Gordon, Nebraska, into “The First

National Bank of Gordon.” Capital, $40,000.
The Formosa State Bank, Formosa, Kansas, into “The First National

Bank of Formosa.” Capital, $25,000. Correspondent, J. C. Postle-
thwaite, Jewell City, Kansas.
The St. Lawrence County Bank of Canton, New York, into “The St.

Lawrence County National Bank of Canton." Capital, $50,000.
The Farmers and Merchants Bank of Tulare, California, into “The First

National Bank of Tulare.” Capital, $25,000.
The Bank of Commerce, Kaw City. Oklahoma, Into “The First National

Bank of Kaw City.” Capital, $25,000.
The Commercial Bank of Sliattuck, Oklahoma, Into “The First National

Bank of Shattuck.” Capital, $25,000.
The Tonkawa State Bank, Tonkawa, Oklahoma, into “The Tonkawa

National Bank.” Capital, $25,000.
American Bank of Green City, Missouri, into the "American National

Bank of Green City.” Capital, $25,000.
The Dakota Bank & Trust Company, Aberdeen, South Dakota, Into

“The Dakota National Bank of Aberdeen.” Capital, $50,000.
The State Bank of Tupelo. Indian Territory, into “The First National

Bank of Tupelo.” Capital, $25,000.
The Sykesvllle Bank of Carroll County, Sykesvllle, Maryland, Into “The

Sykesvllle National Bank.” Capital, $50,000.
The Bank of Georgetown, Kentucky, Into “The Georgetown National

Bank.” Capital, $75,000.
The Farmers Exchange Bank of San Bernardino, California, Into “The

Farmers Exchange National Bank of San Bernardino.” Capital, $100,000.
The Bank of Frederick, South Dakota, Into “The First National Bank

of Frederick.” Capital, $25,000.
The Bank of Buena Vista, Colorado, Into “The First National Bank of

Buena Vista.” Capital, $25,000.
The Security State Bank of Stanley, North Dakota, into “The Firs.

National Bank of Stanley.” Capital, $25,000. Correspondent, A. J.
Cole, Britt, Iowa.
The Planters’ & Merchants’ Bank of South Boston, Virginia, Into the

“Planters’ & Merchants’ National Bank of South Boston.” Capital,
$100,000.
The Citizens’ Bank of Olyphant. Pennsylvania, Into “The First National

Bank of Olyphant.” Capital, $100,000. Correspondent, Edward S.
Jones, Commonwealth Building, Scranton. Pennsylvania.
The People’s Bank of Burlington, North Carolina, Into “The First

National Bank of Burlington.” Capital, $50,000.
The Farmers’ & Traders’ Bank, Lenoir City, Tennessee, Into “The First

National Bank of Lenoir City.” Capital, $50,000.
The Bank of Fayetteville. North Carolina, Into the “Fourth National

Bank of Fayetteville.” Capital $100,000.
The Adair Savings Bank, Adair, Iowa, Into "The First National Bank of

Adair.” Capital. $25,000.
The Farmers’ Bank of Ludlow, Missouri, Into "The Farmers’ National

Bank of Ludlow.” Capital, $40,000.
The Peoples’ Bank of Monroe, North Carolina, Into “The First National

Bank of Monroe.” Capital, $75,000.
The Bank of Gotebo, Oklahoma, Into “The First National Bank of

Gotebo.” Capital, $25,000.
The Farmers’ Bank & Trust Company, Winchester, Tennessee, Into “The

Farmers’ National Bank of Winchester.” Capital, $25,000.
The Harney County Bank, Burns, Oregon, into “The Harney County

National Bank of Burns.” Capital, $26,000.
The Afton State Bank, Afton, Indian Territory, Into “The First National

Bank of Afton.” Capital, $25,000. In lieu of application of Matthew A.
Painter and associates to organize “The First National Bank of Afton,” to
succeed the Afton State Bank, approved January 2 1907.
The Laurel State Bank, Laurel, Montana, Into “The First National

Bank of Laurel.” Capital, $25,000. Correspondent, W. M. Johnston,
Billings, Montana.
The Farmers’ State Bank of Carnegie. Oklahoma, Into “The First

National Bank of Carnegie. Capital, $25,000.
The Bank of Wilkes, Washington. Georgia, Into “The National Bank of

Wilkes at Washington.” Capital, $50,000.
The State Bank of Virginia, Richmond. Virginia, Into the “National

State Bank of Richmond." Capital, $500,000.
The Walthlll State Bank, Walthlll, Nebraska, Into “The First National

Bank of Walthlll.” Capital, $25,000. In lieu of an application from
C. C. Maryott and others for authority to organize a national bank under
same title, approved December 17, 1906.
The Farmers’ State Bank of Elk City, Kansas, Into “The National Bank

of Commerce of Elk City.” Capital $25,000.
The Stockgrowers’ State Bank of Gettysburg, South Dakota, Into “The

Citizens’ National Bank of Gettysburg.” Capital $25,000.
The Iowra Valley State Bank, Belmond, Iowa, Into "The First National

Bank of Belmond.” Capital $30,000.
• The Fairfax State Bank, Fairfax, South Dakota, Into “The First National
Bank of Fairfax." Capital $25,000.
The Merchants Bank of Mllbank, South Dakota, Into “The Merchants

National Bank of Mllbank.” Capital, $25,000.
The Bank of Appleton, Minnesota, Into “The First National Bank of

Appleton.” Capital $25,000.
The Bank of Waurika, Oklahoma. Into “The First National Bank of

Waurika.” Capital. $25,000.
The Bank of Blackburn, Oklahoma, Into “The First National Bank of

Blackburn." Capital, $25,000.
The Peoples State Bank of Aspen, Colorado, Into “The Peoples National

Bank of Aspen.” Capital, $25,000
The Bank of Sheyennc, North Dakota, Into "The First National Bank

of Sheyenne.” Capital, $25,000.
The Bank of Verden, Oklahoma. Into “The National Bank of Verden.”

Capital, $25,000. Correspondent, li. B. Johnson, Chlckasha, Indian
Territory.
The Pioneer State Bank, Rltzvllle, Washington, Into “The Pioneer

National Bank of Rltzvllle.” Capital, $75,000.
The Security Bank of Minnesota, Minneapolis, Minnesota, Into “The

Security National Bank of Minneapolis.” Capital, $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.
207 John Matthews Corp.,

common $9 per sh
10 Connecticut Ry. & Ltg.
Co. pref 83

180 Nat. Water-Works Co. of
N Y $6 per sh

833 New Mexico Min. Co.$12 prsh
10 Lawyers Title Ins. & Tr.

Co 250
1.250 Consol Cross-Tie Co. pref.

$100 lot ,

3,750 Consol Cross-Tie Co. com.
• $100 lot,

124 Hasbrouck Flooring Co$l00 lot
10 Lincoln Trust Co 340

Bonds.
S3.000 N. Y. & Hoboken Ferry

Co. gen. 5s 1946, J. & D 104
$1,000 The Hoboken Ferry Co.
first 5s 1946, M. & N .103%

$6,000 Bklyn. Hghts. RR. Co.
first 5s 1941, A. & O 90

$5,000 New Amsterdam Gas Co.
first cons. 5s, 1948, J. & J... 985s

$5,000 Passaic Steel Co. first 5s,
1952 -,8-lOK

$6,000 Central Union Gas Co.
first 5s, 1923, J. & J 100 & int.

$3,900 Montgomery Light &
Water Power Co. first cons.
5s, 1943 82X

$64.55 Do scrip bearing Interest
from July 1 1903 92

—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.

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.
Per When
Cent. Payable.

Books Closed.
Days Inclusive.

Railroads (Steam)
Atchison Top. & Santa Fe. com. (No. 13)
Atlantic Coast Line Company (quar.)
Atlantic Coast Line RIt., common
Boston A- Lowell
Boston & Maine, common (quar.)
Buffalo <t Susq., pref. (quar.) (No. 20)..
Chestnut Hill (quar.)
Chic. Bock Island & Pacific (quar.)
Cin. N. O. & Texas Pacific, pref. (quar.).
Cleve. & Pittsb.. original guar. (quar.)..
Special guaranteed (quar.)

East Mahanoy
Kansas City Southern, preferred
Missouri Pacific (No. 57) ^
New York Philadelphia & Norfolk
Norfolk & Western, common
North Pennsylvania (quar.).
Pennsylvania
Phila. Germantown & Norristown (quar.)
Pittsb. Bessemer & Lake Erie, pref, guar
Southern Pacific, com. (quar.) (No. 3)
Union Pacific, common (quar.)

Street Railways.
American Railways (quar.)..
Chattanooga By., pref. (quar.)
Columbus (O.) lty., common (quar.)
Grand Rapids Ry., common (quar.)
Kansas City Ry. & Light, pref. (quar.).
Metropolitan St., N. Y. (quar.)
Metropolitan ElevatedBR., Chic., pf. (qu.)
Norfolk Railway &. Light.
Northern Ohio Traction & Light (quar,)
Paducah Traction & Light, pref. (No. 2)
Pensacola Electric Co., preferred (No. 1)
Rochester Ry., common (quar,)....—
"Washington (D. C.) Ry. & Elec., pref

Banks.
Bank of the Metropolis (quar.)—

Trust Companies.
Jenkins, Brooklyn (quar.)
Van Nordcn (quar.) —.

Miscellaneous.
Adams Express
Extra

Amalgamated Copper (quar.) —

Extra — —

American Caramel, pref. (quar.)
American Chicle, common (monthly).
American Cotton Oil, preferred
American Express
American Grapliophone, common (quar.)
American Locomotive, common (quar.). j
American Radiator, common (quar.)—;
American Shipbuilding, common (quar.)
Amer. SmeltersSecur., pref. "A’’ (quar.):
Preferred “B" (quar.) (No. 8) !

American Strawboard I
American SugarRefining, common (quar.).
Preferred (qua r.) i

American Teleg. & Cable, guar, (quar.).!
American Tobacco, common (quar.) j
Common, extra !

Associated Merchants, common (quar.)— j
Common, extra (quar.)— j

Barney & Smith Car, common (quar.)..!
Preferred (quar.) --j

Borden’s Condensed Milk, pref. (quar.).
Butte Coalition Mining j
Butterick Company (quar.) !
Central Leather, prefcm d (quar.) j
Central & South American Telegraph...
Childs Company, common (quar.) — j
Preferred (quar.) }

City & Suburban Homes
Columbus Gas & Fuel, pref. (quar.) :
Colu’Pus & Hock.Coal <fc Iron, new pref.!.
Consolidated Gas of New York (quar.)..
Diamond Match (quar.)
Denver Gas & Electric (monthly)
duPont(E.I.)de.\emoursPow.,cotn (qu.)
Eastman Kodak, 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 (quar.)..
Laclede Gas Light, common (quar.) 1
Lehigh Coal & Navigation (No. 119) !
Massachusetts Gas Cos., pref ..j
National Biscuit, common (quar.) j
National Enam. & Stamp., pref. (quar.);
National Lead, common (quar.) j
Preferred (quar.) (No. 62)

North American Co. (quar.) (No. 18)— j
People’s Gas Light & Coke (quar.) j
Philadelphia Electric ..j
Pittsburgh Brewing, common (quar.) j
Preferred (quar.) — ;

Pressed Mteel Car, pref. (quar.) (No. 33);
Quaker Oats, common (quar.) 1
Common (extra) --— I
Preferred (quar.) 1

Quincy Mining (quar.) 1
Railway Steel Spring, preferred (guar.)—j
Republic Iron d- Sleet, preferred (quar.)..,
Preferred (extra) I

Rubber Goods Mfg.. pref. (quar.)(No.33);
Shelby Iron (annual)
Silversmiths Company (quar.> !
Sloss-Sheffield Steel & Iron. com. (quar.),
Standard Oil (quar.) 1
United Cigar Mfrs., pref. (quar.) (No. 4);
U. 8. Cast I. Pipe & Fdry., com. (quar.);
Preferred (quar.) (No. 26) i

United Slates Leather, preferred (quar.).. |
U. S. Red. & Refg., pref. (quar.)(No. 16)
U. S. Steel Corp., com. (quar.) (No. 14).
Preferred (quar.) (No. 24) j

Waltham Watch, common
4 Preferred i

June
J une
July
July
July
June
June
July
June
June
June
June
July
July
June
June
May
May
June
June
July
July

1 May 11 to June 2
10 June 1 to June O
10!June 22 to July 10
2 May 26 to June 1
1 Holders of roc. June 15
1 Holders of rec. May 18
4 Holders of rec.’ May 20
1 June 15 to June 30
1 May lit to May 31
1 Holders of rec. May 10
1 Holders of rec. May 10

15 Holders of rec.
lJune 11 to

20;June 21 to
11 Holders of rec.

19, Holders of rec.
25 May 16 to

May 1
July 1
July 21
May 15
May 31
May 19

Holders of rec. May 4
Holders of rec. May 2
Holders or rec. May 15

May 30 U) June 16

Holders of rec. May 15

Holders of ree. May 15
JJolders of rec. May 15
flay 20 to J une 1
June 21 to July 1
hLna ¥3 to June 28

to June 3
June 1
May 17
May 22
May 20
June 1

June

IX June 4 ‘Holders ol rec. May 29
2 J une 29 June 21 to June 30

2 'June 1 May 11 to May 31
2 l fune 1 May 11 to May 31
IX iMay .27 Apr. 26 to May 5
X May 27 Apr. 26 to May 5

o July 1 June 12 to July 1
1 June 20 June 15 to June 29
3 June llMny 17 to June 2
3 July 1 j Holders of rec. June 15
IX June 15

'
Holders of roc. June 1

IX May 27 May 11 to May 26-
1 June 29 June 23 to June 29
1 June 1 May 19 to June 2
IX June 1 May 25 to June 3
IX June liMay 25 to June 3
1 June 1 Holders ol roc. May 21
IX July 2|June 2 to July 2
IX July 2 June 2 to July 2
IX June 1

2X June liMay 10 to J une 2

5 June 1 May 16 to June 2
IX June 1 May 2S to J une 2

X June 1 May 28 to June 2
1 June 15 May 15 to June l(i

2 June i May 15 to J une 4

IX June 15 I une 6 to June 16
50c. June 26 June is to

1 June 1 May 16 to June 2

IX July 1 Holders of roc. June 10
25k June 1 Holders of roe. May 14
IX June 10 J une 5 to June 10
IX June 10 Iune 5 to June 19

2X .

J une 4!June 5 to

IX Julv 1 Holders of roc. Juno 15
IX July 1

1 J une 15 May 28 to June 14

2X J une 15; Holders of rec. June 5
Vo July 1 Holders of rec. June 29
IX June 15 June 6 to

2X July 1 June 1 V) June 16

IX July 1 June 1 to June 16
3/i May 2s Holders of rec. May 7a
IX July 1 m m m

IX June 1 May 23 to June 1

\x May 25 May 15 to May 25-
2 June 1 May 23 to May 31
IX June 15
4 May 27 Holders of rec. May &
2 June 1 May 16 to May 31
IX July 15 June 29 to July 15
IX May 31 May 17 to May 31
IX July 1 June 11 to July 1
IX July 1 June 15 to July 1
IX June 15j May 25 to June 16
IX June 1 Holders of rec. May l$o
IX May 25;May 11 to May 26'
2X June 15 May 23 to June 2
IX May 20 May 11 to May 20
IX May 20 May 11 to May 20
IX May 22 Mayll2 to May 21
IX July 15 Holders of rec. July 5
X July 15 Holders of rec. July 5
IX May 31 Holders of rec. May 29

*4.50 June 10 May 17 to May 19-
IX June 20 June 9 to June 29
IX July 1 June 11 to July 1
2d.
ix
5
1X
IX
$9
1X
1
1H
IX
IX
X
IX
IX
3

July
June
May
May
June
June
June
June
June
July
July
July
May
July
June

to
: Holders of rec.

20 May 17 to
15 May 11 to

May 21 to
Holders of rec.

May 21 to
May 12 to
May 12 to
Holders of rec.
;Juno 21 to

1 lJune 13 to
31 May 9 to
lj Holders of rec
liHolders of rec.

July 1
June &
May 20
May 16'
June 2
May 20
June IF

June 10h
June 30
July 1
May 31
June 10
May 17

a Transfer books not closed, b Payable in common stock at par. d On account
of accumulated dividends and being remainder of such dividends unpaid, hOn
account of over-due dividends, also balance (6%) of accrued dividends to be paid
on exchange of stock for stock of new company.^k Payable in stock.
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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
IS. Jt 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 casts.

Banks Capital. Surplus. I Loans. Specie. Lcgals.
i |

Deposits, a Re-
00s omitted. i I 1

srve

$
1

S ! s i s $ S | %
Bank of N. Y. _ 2,000,0 2,987,4 ' 18,002.3 2,021,1 1.7853) 10,970,0 25.9
Manhattan Co 2,050.0 , 2.908,8 25,200,0 5.400.0 2.100.0 28,800,0 20.0
Merchants' 2,000.0 1.5579 1 1,319,0 3,202,0 13)183) • 10,592.0 25.7
Mechanics' 3,000,0 3,079,4 21,398.0 3,229.0 2.150.0 21.121,0 25.1
America 1,500,0 , 4,080,5 22,070.4 4,394,4 2.170,0 24.425.0 20.8
Phcnix l.OOO.t 430,1 | 8,207.0 1.815.0 i 19,0 7,0773) 25.1
City 25.000,0 22,552.8 ' 154.8319, , 34,330,4 4,829.3 1.37,004,0 28.4
Chemical 3,0003 5.304,7 | 209)09.8 ! 4.724.2 1 .074.1 24,999,3,25.5
Mere harts’ Ex 000,0 i 503,7 0,270.0 1,539,2 128 3) 0,080,2 24.9
Gallatin 1,000,0 2.411 ,:i 1 8,402,0 993.4 0079) 5,953,9 20.8
Butch. & Drov 300,1 ioo,r 2,300.9 481,0 75.0 2,439,8 22.8
Mech.ATmders' 2,000,0 910,3 1 10.949.0 3.474.0 1.555,0 19,877,0 25.3

C^reenwich 500,0 098.6 5,993.4 1 .119,0 300.0 (.,503,7 21.0
Amor. Exch 5,000,0! 4,983.7 i 27.385,5 4.344.2 999.9 20,581,8 25.9
Commerce . 25,000,0 ! 14.945.0 | 143,355,9 2! ,790,0 9,122,0 121,303,3 25.4
Mercantile 3,000,0 ' 5,028,2 19,403.8 3,358,1 850,1 14,899,4 28.2
Pacific 500,0 784.0 3.204.5 024,5 498,0 4,143,0 27.1
Chatham 450,0 1 1,048,4 5,077,8 025,0. 882,2 5,078,5,20.5
People's 200,0 | 409,5 ! 1.909.4 502.3! 320,1 2,000,1 31.S
North America 2,000,0 j 2,295.3 10,147,1 2,398.1 i 1,301 3) 15,537.1 24.1
Hanover 3,000,0 | 8,389,8 57,240,7 10,302.2! 0,859,0 . 05.825,8'20.0
Citizens’ Central 2.550,0 i 900,0 20,81 1 .9 3.457,9; 1.909,1 20,349.9 20.4
Nassau . . . 500,0 j 340,7 3,013,0 215,5, 458,7 3,928,1 17.1
Market A Fulfil 1,000,0 1,541.4 7,525,7 1 ,302,7; 572,0 7,150,0 20.2
.Metropolitan 2,000.0 890.7 1 1,040,3 2,S20.fi! 101.4 1 1,470,1 20.0
#G(irn Exchange 3,000.0 4,834,2 38.401,0 7,113.0 4,328.0 44.552,0 25.0
*Oriental 750,0 1,204,8 9,979.7 1,839,5 357 .S 10,220,1 21.4
:orjt>. Jt Traders 1,500,0 7,130.7 25.999,7 4.103,0 1.317,0 .22,050,0 23.9
Park 3.000.0 8,415,3 78,407.0 18,488,0 5,327,0 90,215,0 20.3
East River 250,0 124,4 1.330,5 200.9 104,8 1,049.3 25.7
.Fourth 3,000,0 3,100,0 19.1543) 2,855,0 2.047.0 18,9323) 25.8
Second . 500.0 1 ,900,2 10,288,0 1 .151,0! 1 ,405,0 9,850,0 25.9
First . 10,000,0 19,981,1 88,081,4 18,004,8 1 .454.1 75,108,2 20.7
Irving Nat. Ex 2,000.0 1,038.2 15,821.8 3,259,5! 812,5 15.504,3 20.1
Bowery ..... 250.0 779,9 3.255,0 708,0 073) 3,507,0 22.0
N. Y. County 200,0 841,0 5.242.3 13)34.4 517,1 0,415,0 24.1
Cerrnan-Amer 750,0 04)4,0 3,713,3 707,81 174,3 3,501,0 25.1
Chase 5,000,0 4,595,2 54.010,0 13.074.Si 1 .110.8 58,578.4 25.2
Fifth Ave 100,0 1,894,9 10,380,1

„ 2,157.8; 818,2 11 .202.7'20.5
German Exch . 200.0 831.4 3,191.5 205,0 785.0 4,328,9 22.8
'Germania ... 200,0 944.0 5,170 9 080,Si 839,0 0,212,4 24.4
Lincoln . 500,0 1 ,500,4 12,893.7 1,279,9 2,051,8 13,003,5 24.4
Garfield 1 .000,0 1.309,1 7,274.3 1.0703); 302,1 7,573,2 20.1
Fifth ... 250,0 458,5 3.075.0 549.4' 1XS.1 33)95.1 23.8

Metropolis . .
1 .000,0 1,718.0 10.200,5 914.9! 1,090,2 10,202,0.25.3

'Wests Side 200,0 852,7 4,079.0 590,0; 528,0 4,384,0 25.5
iHrjJhotrd 1,000.0 1,357.2 10,479,0 3,331.0, 1,072.0 19,095,0,20.2
\ si Nat., Bklyn. 300,0 099,2 4,390,0 610,0 310.0 4,181.0 21.9
Liberty .

1,000,0 2,291,1 12,902,7 2,390,4 535,7 11,214,0 20.0
N. Y. Prod. Ex. 1,000,0 020,5 0,878,8 1.700.2; 410,0 8.158.0 25.9
New Amsterd'm 1,000,0 284,8 4.544,9 735,3 j 559.8 5,017.4 233)
State - 1,900,0 011.4 12.803.0 3,881.0 207,0 15,748,0 25.9
Fourteenth ... 1,000,0 424.0 0,805.0 1.307,8 440.7 7.350.8 24.0

Totals 129,100,0 100,414,5 1124,808.7 215.000.2!
!
72,937,7 1.100100,9 20.0

a i

a Total of United States deposits included, $31,057,000.

Reports;of 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.

Loans
and

Invest¬
ments.

Legal
Tender
and.
Bank
Notes.

Deposit with

Banks. Capi¬
tal.

Sur¬
plus.

Specie. Clear- ;
ing

Agent. I
1

Other
Banks,
&c.

Net
Deposits.

~N. Y.CityT
Boroughs of
Man.&Br'x. $ $ $ $ $

'

$ „ $ S

Wash, li'g’ts 100.0 174,7 953.4 14,0 56,4 74.9
'43,6

805,7

Century - 2003) 154.0 1,295.7 29.2 00,8 100,2 1.509,3

Chelsea Exch 100,0 103.7 1,255,1 82.4 52.0 102,3 133.8 1,554,0

Colonial 1003) 427.8 4,421.4 88,5 350,5 597,0 319,5 5,275,0

Columbia 300,0 442,3 6,358.0 319.0 289,0 424.0 6,745,0
Consol. Nat 1.000.0 1,123,4 63)78,5 788,1 59,4 210,0 230,0 4,076,4

Fidelity 200,0 144,4 1,039.5 11.1 02,2 80,4 — 984,8

Hamilton 200,0 243.3 4,865.6 281.4 230,2 280.6 479.0 5.703,5
J efTerson 500.0 642.7 4,439,0 11.8 311.2 202.5 104,7 4,401,0
Mt. Morris,. 250.0 219.5 2.015.0 141,7 110.0 526,4 58.4 3,127,0

Mutual 2003) 280.5 3,403.7 18,1 282,0 205,9 3,5 3,550.4

19th Ward-. 2003) 200,7 4,114.1 27.3 344.7 820.4 « - - - - 4,869,4
lMasa 100,0 342.9 3,705,0 302,0 148,0 972.0 4,044,0
Riverside - - 100,0 101.1 2.028.8 17,5 120,3 89,9 172.6 2,281,2
12th Ward-- 200,0 211.3 2,003,0 38,0 225.0 179,0 2,903,0
23d Ward 100,0 174,0 1.720,4 59,8 175.1 119,0 54,3 1.979,7

Union Exch. 750,0 839,0 8,721.2 243.3 443,5 712,3 8,520,0
Yorkville 100.0 384,7 3.424.8 46.9 371,2 193.5 133.0 4,012.4

Coal A I.Nat. 500.0 583,8 53)42 3) 008.2 170,9 538,0 70.0 4.790,0

34thSt. Nat. 200,0 210,9 1,349.3 312.0 14,2 109,8 9,0 1,447.6

Batt.Pk.Nat. 200,0 121,5 815.0 147,0 45,5 120,7 — 701,8

Borough ol
Brooklyn.

Borough 200,0 156.3 3.269.7 40,3 203,8 ! 191,6 157,S 3,542,7

Broadway . 150.0 405.4 2,755,8 13.0 200.6 1 229,8 78,6 2,917,7

Brooklyn ..
300.0 152,8 1,989,3 134,8 92,8 298,2 34,5 2,258.6

Mfrs' Nat... 252.0 718.5 4,515,7 432.7 107,9! 030.3 222.1 4,847,3
Mechanics'.. 1,000,0 890,5 12.319,2 237,0 574,4 1,591,9 103,1 14.502.1
Nassau
Nat. City...

750,0
300.0

940.9
625,0

5,989.0
3,291.0

236.0
121,0

476,0
388.0

1,128,0
003,0

....

115,0
5,865.0
3,933,0

North Side.. 100,0 212,5 1,692,2 23,4 121,9 50,1 349,8 1.979.8
Jersey City.
First Nat... 400.0 1,162.7 4,123.6 182,6 208,0 1,836,7 436.0 5,287,1
Hud. Co. Nat 250,0 713,9 2,538,0 98,8 75.3 1 173.8 177,7 i 2.031,9
Third Nat... 200,0 349,7 1.845.4 33,8 71,8; 288,9 22,8 1,921,1
Hoboken.

First Nat... 220.0 580.5 2,522,1 113,S 11,5 ! 212,3 102,9 1 2,259,4
Second Nat. 125.0 193.2 1.772.2 Go. 4 40, ( | 65,3 103,0 1,882,4

Tot. May 18. 9,847,0
9.847,0

14307,3; 118933,5
14307.3 121070,8

5,381,7 0,580.5 j 14,091,91 3,900,7 j 127781.9
Tot. May 11. 5,505.7 6,350.7 15,171,6 3,655,01130957,4
Tot. May 4- 9,847,0| 14307.3 i 119229.2 5.454,1 6.097,6! 15,256,0

I

'

3,950.0! 129548.5
1 1

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. 1 he New
York figures do not include results for non-member banks:

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

Banks.
Capital
and

Surplus.
Loans. Specie.

'

Legals. Deposits, a Circu¬
lation.

CLarings.

New York $ s 5 $ $ $ $
Apr. 20.. 288.090.5 1125.004.9 215,129,4 73,010.3 1108.103,5 50,100,8 1,725.859.7
Apr. 27.. 288,090.5 1123.417,0 213.120.3 75.700.3 1106,183,3 50.009,3 1,577.474.8
May 4-. 289,514.5 1140.320,3 212,884,5 74,090,1 1120,599,9 50,120,3 1,838,044.7
May 11 289.514.5 1120.223,0 212,484,8 72.100,2 1104.419,1 50.181,5 1.044.241.0
May 18-.
Boston.

289,514.5 1124,808,7
'

215,000.2 72.937,7 110G, 100,9 50,440,4 1,013.334,9

Apr. 27-- 43.080,0 1D0,124,0 19.055,0 4,851.0 223.683,0 8,503,0 103.792.4
May 4-. 43.080.0 190.849,0 19,208,0 4,871,0 227,257,0 8.525,0 191,385,9
May 11.. 43,080,0 191,509,0 19,135,0 4.153.0 218,193,0 8,484,0 150.747,1
May 18. .

Phila.
43,080,0 191,005.0 18,051,0 4,270,0 218,740,0 8,499,0 157,947,4

Apr. 27-. 51,165.0 223,071.0 00.547.0 259.284.0 13.989,0 138,310,2
May 4.. 51,105,0 224,495,0 59.241,0

57,890,0
200,589,0 14,015.0 158.783.5

May 11_. 51,165,0 220,382,0 259,958,0 14,009,0 142,592,9
May 18-- 51,105,0 225,300.0

'
00,398,0 204,595,0 14.031,0 144,540,8

a Including for Boston and Philadelphia the item “due to other bunks” and
also Government deposits. For Boston these Government deposits amounted
on May .IS to $4,577,000; on May 11 to $4,577,000.

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

FOREIGN IMPORTS AT NEW YORK.

I i . 1 i
For week. j 1907. j 1000. j 1905. j 1904.

Dry Goods.. l...' $3,523,354; $2,544,524! SI.924,709'! $2,029,303
General Merchandise I.i 14,487,9511 11,119,047 10.044,130! 9,157,743

I ' I ■

Total , SIS,011,305 $13,003,571 $11,908,899 SU,487,046
,Since January 1.

DryGoods. S77.550.G82j $00,413,959 $57,018,702' $48,845,457
General Merchandise 279,592.520 232.427,537 232.127.880J 194.043,529
Total 20 weeks $357.149.202j$298,S41,496 $289,140,588j$242,888,986

The following is a statement of tlie-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.

EXPORTS FROM NEW YORK FOR THE WEEK.

1907. 1900. , 1905. ! 1904.

For the week. $0,450,007 $11,949,067 S1U.014.S0kI $11,230,583-
Previously reported 242,802,875 237,175,154 202.144.974 183,523.028

Total 20 weeks $249,318,942 $249,124,221 $212,159,782; $194.759,6111

The following table shows the exports and imports of
specie at tiie port of New York for the week ending May 18
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. ! Imports.

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

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

1,155,297
120,394
57,386

1,083,214
162,571

France _

Germany
West Indies
Mexico

$1,000 392 *385
7.000

1.400,401

$2,204

South America 104,981
4.950All other countries,

Total 1907 - -

Total 1900
Total 1905

'

$1,000
0,000
10,921

$595,229

$1,803,446
4.940,522
32,685,540

$14,660,850
701,000
6,555
67,428

$112,195
15,193.632

58,704

$5,450,302
41,500,199
5,122,630

'

$2,259
Silver.

Great Britain
France
Germany 158

46.007
297.034
361,415
6,962

West Indies . 783
Mexico _ $7,610
South America 000

4,786All other countries 1,800

Total 1907
Total 1900
Total 1905

$596,012
1,103,173
506,411

$15,447,219
21.849.384
12,162.789

$9,410
30,065
234.184

$713,835
935.472

1,336,675

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 and were American silver coin.

faulting and financial.

Moffat a White
Members New York Stock Exchange.
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Wall Street, Friday Night, May 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 mpropitiois 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 peis'stentlv offered
in the absence of a demand for them until the prices of
several of the prominent issues have been forced down tiom
8 to 12 points, some to a lower level than that reached during
the remarkable decline in March. Various rumo s have
been circulated in regard to new railway loans and these
have been used with more or less effect by the bear elenv nt.
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 mai ket iati s for call loans on the Stock Exchange

during'the week on stock and bond collaterals have ranged
from 1% to -%. To-day’s rates on call were 1 % (a 1 %%.
Prime commercial paper quoted at 5*2% for endorsements
and 5%% for best single names.
The Bank of England weekly statement on Thursday

showed an increase in bullion of £192,88(5, and the percentage
of reserve to liabilities was 49.83, against 46.97 last week.
The discount late 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 YORK CITY CLEARIN'!5-HOUSE BANKS.

Difftrt tiers
1907. from 1906. 1905.

May IS. pri rious iceek. May 19. May 20.

$ $ S S

Capital ........ 129.100,000 117,472,700 115.972,700

Surplus 160,414,500 148,460.300 137,656.500
Loans and discounts 1,124.808,700 Dec. 1.414.900 1.040,722,100 1,120.426.800

Circulation 50,440,400 Inc. 258,900 50,011.800 45.308.300
Net deposits a 1106,100,900 Inc. 1,681.800 1.026,832,900 1,165.151.700

Specie 215,060,200 Inc. 2.575.400 185,441.600 215.174.200

Legal tenders. 72.937.700 Inc. 831.500 81,395,900 84.333.700

Reserve held . 287,997,900 Inc. 3,406.900 266,837,500 299.507,900

25% of deposits.. 276,525.225 Inc. 420.450 256.708,225 291.287.925

Surplus reserve 11,472,675 Inc. 2.986,450 10.129.275 8.219,975
1

a S31.657,000 United States deposits included, against S31.650.500 last week and
$27,329,400 the-corresponding week of 1906. With these United States deposits
eliminated, the surplus reserve would be S19.3S6.925 on May IS and $16,401,100
•n 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 poss’bly 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 S325@4 8335, and
documents for payment 4 82%@4 83% • Cotton for pay¬
ment 4 82%@4 82%, cotton for acceptance 4 8325@4 8335,
and grain for payment, 4 83%@4 83%.
To-day’s (Friday’s) actual rates for Paris bankers’ francs

were 5 19%@5 18%a for long and 5 16%@5 15%/i for
short. Germany bankers’ marks were 94%d@94% for long
and 95%d@95% 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:
Sterling, Actual—

High .4 84 £4*410 14 8695
Low 4 S345 ^*4 8355 |4 8660
Paris Bankers' Praties—

High 5 194 <®5 18Ha 15 16'q <t
Low - 5 20 5 194 15 164 ft
Germain/ Bankers' Marks—

High 944 9 94 11-16) 954
Low 94 9-16 94 11-16] 95.4d
Amsterdam Bankers' Guilders—

High I. | 40 5-16
Low I 40 28

(i'y 4 87
4 8665

5 15 fy/i
<pri 164

;n 95 5-16
tf«> 954

a' 404
® 40 30 '

Cables

i 4 *725 <70 4 8730
4 8685 {'<? 4 8690

i

Lefts: a 1 -16 of 1 %. d 1 -32 of 1 %. h 3-32 of 1 % ■

Plus: k 1-16 of 1%. x l -32 of 1 % • V 3-32 of 1 % .

The following were the rates for domestic exchange on
New Yo^k at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 d'seount; selling 75e. per $1,000
premium. Charleston selling $1 per $1,000 premium. New
Orleans bank 10c. p ir $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.

The market lor i adway and industrial bonds has been
somewhat more active than last week under conditions
s milar to these which have prevailed in the market for
shar( s. The offerings have far exceeded the demand and prices
have g vt n way under the pressure to sell.
Consolidated Gas fs, following the shares, have covered

a Wjde lange. U. S. Realty A: Improvement 5s close 6
points low or than last week, Ccntial Leather 5s 4% points
and many other issues are tiom 1 to 3 points lower.
United States Bonds.—Sales of Government bonds at the

Boaiel aie* 1 mited to $6,000 -Is, coup., 1907, at 101% to
101%, and $1,000 2s, coup.. 1980 at 104%. The following
are the* daily closing qoutations; for yearly range see third
page following.

1

i Interest
I‘triads

May | May1May j May { May
IS. I 20. | 21. | 22. 23.

May
24.

2s. 1930 . . .registered Q—Jan *104 >104 >104 >104US *104*8 *104fg
2s. 1930 coupon jQ—Jan *104 >104 |*104 *1<)4V*1043* 104 *4
3s. 190S-191S registered|Q—Feb *102 *102 *102 |*102 *102 *11,2

3s. 1908-1918 .. coupon Q—Feb *102 |*102 >102 >102 1*102 *162

3s. 1908-1918- .small coupon Q—Feb *101 ?«i*10l^ 1*1017* *101 Us *101 % *I<’1>
4s. 1907 registered Q—Jan *101 >4i*ioiq *ioiq>ioiq *10114 *101 q

*1013.4 101 Ss i 101 V51*101 q j 101*$ *ioiq
4s. 1925 registered Q—Feb * 12914 > 12914 * 129q i * 129 q j* 129q *129

4 s. 1925 coupon Q— Feb *129q >12934 >129*4 i*129q >129q *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 stoik market

has been mine active. The luansaetions em Tuesday,
amounting to nearly 1,350,000 shaies, we*re the* hugest since
the active* period rally in April. This increase in the
volt me* of bi s'ness lest Iteel, as noteel above, fremi a selling
pressure* which include cl piactieiillv all the* ae*tive* issues.
The downward tendency note*d at the* close last we*ek con¬

tinued without intern ption until near the* close e>n Tuesday,
s'nee which the maiket has been fitful and irregular. New
Yoik Central has been a notably weak feature, selling frac-
tiemally below 110, the lowest, figuie* reached since 1898.
Reading declined over 11 points, Northern Pacific and Union
Pacific over 10, (beat Northern 9 and other issues from
4 to 6. Ficm the le>\\est figuie s of the* week there has been
a fairly substantial recovery in most easts.
In the* ineli stnal list the*ie* have be e n a few notably erratic

fe*atuies. Consolidated Gas, whieh sold at 137% on Mon¬
day, closed be low 122 to-day, anel' Smelting & Refining has
covered a lange of nearly 17 points. Colorado Fuel & Iron
touched 27%, the lowest figure in scveial yeais. Steel com¬
mon attracted attention because so freely offered. It de¬
clined over 4 points early in the* week, a part of whieh 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 whieh follow:
STOCKS. Salts Range for week. ! Range Since Jan. 1.

Week aiding May 24. ! for — , —

Alice Mining 100 $4 May 20 $4 May 20 $4 Mehi $74 Jan
Amer Telegraph & Cable 125 75 May 20 77 May 23 75 Meh, 88 Feb
Balaklala ('upper 100 84 May 24 84 May 24 i 84 May 84 May
Bethlehem Steel Corp_. 100 11 May 20 11 May 20 104 Meh 20,4 Jan
Preferred 100 40 May 24 40 May 24 40 May 65 Jan

Buffalo Roch & Pitts __ 800 80 May 22 90 May 20 80 May;115 Jan
Chie Union True ctfs dep 100 34 May 20 34 May 20 34 May 34 May
Col Fuel A- Iron, pref 100 57 May 21 57 May 21 57 May! 854 Jan
Consolidation .Coal. 100 80 May 24 SO May 24, M) May, 994 Jan
Cleneral Chemical, pref.. 300 98 May 22 984 May 22 974 Mch|l024 Feb
(it Northern subscription
cert fa, 45% paid .2.763 118 May 22 125 May 20,118 May 1304 Apr

Homestake Mining 100 67 May 21 67 May 21 554 May! 85 Feb
Morris & Essex. 10 179 May 18179 May 18; 179 May'179 May
N Y ft N J Telephone 100 1134May 20 1134 May 2010S Moh|115 Jan
Peoria & Eastern 300 20 May 20 20 May 22’j 18 Metal 30 Jan
Quicksilver Mining.: 300 q'Mny 23 4May 22' *4 Mehj 1 Jan
SouthernlPaciflcrights.. 40,150 1 May 21 14May 18tj 1 May, 14 May
Standard/Mining. 250$2.45|May 18$2.45<May 18: $2.40 Mc»i J3.70 Jan

if

Outside Market.—“Curb” stocks experienced declining
prices and a fair amount of activity in the fiist 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 fiom 26% to 24%. Davis-Daly
Estate s 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 anel 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 lest a point to 4% but recovered to 5%. Mitchell
Min ng slumped from 4% to 2% and then reacted to 3%.
Nip'ssing 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, silking from 530 to 515%, but
later advanced and to-day reached 525, closing at 523.
Manhattan Transit declined from 6% to 5%, anel after re¬
covering its loss closes to-day at 6%. American Writing
Paper preferred moved up from 22% to 22%, the n 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,
OCCUPYING TWO PA(;i:s

Weekly and Yearly
STOCKS—HIGHEST AND LOWEST SALE PRICES. cT(»r k- «*

NEW YORK STOCK
EXCHANGE

Sales
the

Week
Shares

/ Range lor Year 1907

Saturday
May 18

Monday
May 19

Tuesday
May 20

Wednesday
May 21

Thursday
May 23

) Friday
1 May 24 Loiccst H ighext.

8734 881
94 94

87*8 88*4
*93*8 95

8614 8734
9314 9314

86*8 89
94 94

87*2 89
93 94

87*8 887s
93*4 93*4
97 99*4
94*4 95*8
86 86

Railroads
A tch Topeka & Santa Fe_.

Do pref
78.40C
1,261

825sMchL
92 Mch21

IOSI4 Jan 7
101*8 Jan 12
133i<» Jan 5
122 Jan 5

IOOI4 10()t4
95“s 96*4

100 1001-
95*4 96*4

9934100l8
94*8 95*2
*86 8812

99*2 100
941- 957s
*86 881;

100 100
9538 96
*86 87

Atlantic Coast Line HR....
L)altImore & Ohio.

4,15C
21,401

IOC

94 Mch2(
90*8 Mch 21
86 May2^
45*4 Mch U
83 Feb 1C

*86 88 *86 88*2 A> Do pref 941-Jan 10
5734 5834

* 82
551- 58

82
51*2 5334

* 82
1 5134 541-
* 82

53*8 54*s
* 82

5234 5378
* 82

Brooklyn ftapld Transit..
Buffalo & Susque, pref

64.4SCJ 83*s Jan 7
85*4 Feb 8
1951-Jan 4172*8 17378 1701- 1721- 1681s 171 169*8 1727s 170*2172

*61 63
170*4 171*4
*61 621-

/Canadian Pacific._* 41,665 155 Mch23
*6012 62 621- 62*2 *62l2 63 *62 64 Canada Southern 100 60 Mch 14 651-Jan 14
*180 185
35l2 37

*178 180
34*s 357s

175 175
34*8 35

*175 180
3334 35*«

*175 185
3434 35*8

*172 180 "
34*2 35„

Central of New Jeisey
Chesapeake & Ohio

110
17,050

165 Mch25
.33*4 May22
11*2 May2G
59 Mch 19

219*2 Jan 2
56 Jan 5

*-... 121-
* 58

11*2 12
*.... 58

12 12
*.... 58

121- 13
* 55

13 13
* 58

*12 15 Chicago & Alton HR
Do pref

1,300 271-Jan 5
69 Jan 5

1078 11
*72 74

1034 1078
*72 74

10*8 Id's
*72 73

10*4 10*8
*72 73

10 101-
*72 73

9*8 103g
*72 73

Chicago Great Western
Do 4 % debentures

7,900 958 May24
73 May 6
4438 May24
12*2 May23

122*2 Mch25
145 Mch25
109 May22
129 Mch 26
137*2 Mch25
200 Apr 4
120 Mch25
160 Jan 18

5 Mch28
9 Mch27
278 May 15
11*2 Mch 14
03 Mch 2 6
101 MayU
22 May20
56 May22
43 May20
167 Mch25
445 Mch20
24*2 May2l
697s Mch25
65*4 Mch 15
9*4 Mch 14

20 Mch 11
2178 Mch27
51*8 Apr 15
3434 Mch25

18 Jan 2
79 Feb 25

♦ 48 52 47l2 48*4 46*4 47 46 47 45*4 45*4 44*8 44*8 Do 5% pref “A” 900 713, Feb 14
26*8 Jan 5
157*- Jan 14
165*- Jan 5
141 “Jan 14
149 Jan 15
205 Jan 10
234 Jan 10

1534 1 534
128*4 131*4
155*2 15612
112*2 114
13334 135
1501-151

*210 220

*151- lG-'-s
1271- 129*8
154*2 156
11U-112
133 134
150 15134

*210 220

15 15*2
125*8 128
153 1541-
110 1111-
131 1327«
14734 152

*210 220

15*4 151-
125 128l4
152 154
109 1103s
1291- 131
1491s 150I8

*200 220

1212 15
127 128-3s
15234 15234
110 111
130*8 1313s
148*8 149*4

*200 220

13 14
12034 128*4
*1521-155

I 110*4 11 l7s
130*8 1307s

, 148*8 1497s
,*200 220

Do 4% pref “B”
Chicago Milw & St Paul

Do pref
Do com etfs 10% paid..
Do pref ctfs 10% paid..

Chicago fc North Western._
Do pref

3,300
77.430
2,010
3.609
13,287
12,450

*132 135
*150 ISO

§133 133
*150 ISO

130 130
*150 180

*128 135
*150 180

130 130
*150 180

,*128 135
*150 180

Chic St P Minn & Omaha..
Do pref

222 170 Jan 8
165 Jan 19

*5 10
*16 *20

*5 10
*16 20

*5 10
*15 20

*5 10
*15 20

*5 10
*15 20

*5 10
*15 20

Chicago Terminal Transfer.
Do pref

934 Feb 21
25 Jan 11

*3 33|
*13 Kilo

3*2 31-
*131- 15

♦3*4 334
*14 15

3*8 3*8
*14 16*2

*3's 314
*131- 16

Chicago Union Traction
Do pref

400 6*4 Apr 3
19*8 Jan 9
9278 Jan 7
108*2 Jan 7
3S78 Jan 9
69*-Jan 7

69 69 *67 70
*100 105

*65 68
*95 105

65 65*8
*95 105

66 66
*95 100

65*8 6578
*95 105

Cleve Cln Chic & St L
Do pref

600

*2334 24*4
*59 60

22 2334
*59 60

22 23*4
*57 60

22 24
56 58

23*4 23*8
*58 60

221- 2278
*58 60

Colorado & Southern
Do 1st preferred

10.060
800

*15 46 43 441- *43 45 *42 45 *42 45 *42 45 Do 2d preferred 800 58*-Jan 8
176 177 174*2 176*4 1721- 17(3 1721.1 174*2 173*4 176 X171 171*8 FAelaware Hudson 8,470 2271- Jan 2
468 468
271- 2812

*468 470
25 281-

*460 465
241- 27

*460 465
24*2 251-

*450 460
*241- 251-

*460 465
25*4 27
70 70

A^elawarc Lack & Western
Denver & Rio Grande

100
3,235

510 Jan 24
4278 Jan 7
8378 Jan 10
80is Jan 16
19*2 Jan 5
39 Jan 4

*71l2 76 *70 76 *67 73 §67 70 *67 72 Do pref. 383
*69*4 72 68*- 68*- 671- 68 *66 67*2

111- ni2
20 20

§69 69 *65 70 Detroit United. 490
*11*2 12
*20 221-

1U2 111-
*20 25*-

11 11
20 20

*10l2 12l2
*19 22*2

*101- 12*2
*19 221-

Duluth So Shore & Atlantic
Do pref

300
400

2.3*2 23*8 23*8 231- 2234 23*4 22*8 23*8
53*2 55

22*s 23
55*8 55*8

22*4 2234
54 55

T?rie 24,750 44*4 Jan 5
757s Jan 7
67 Jan 7

55 55 54 54*8 54 • 5438 IN Do 1st pref 3.800
*38 38*4 361- 38 361- 37 36*2 36*2

*65 70
37 37*4 *36*2 37*2

*65 70
Do 2d pref 2,600

*65 70 *65 70 *65 70 *65 70 Evansville & Terre Haute..
*88 03 *88 93 *88 93 *88 93 *88 93 *88 93 Do pref 90 Apr 4

124 May22
50 Mch 2 5

92 Apr 5
189*4 Jan 2
85 Jan 5

13012 132*2 127*8 1301- 12414 128*4 124 128 126*8 128L
541- 55

126*4 128
53*2 541-

Great Northern pref 44,685
10,62067 58 55 56*4 53 5434 52*4 56 Temp ctfs for ore prop

Green Bay & W, deb ctf A.
Do deb ctf B.

TT avan a Electric
*81- 8*4
*25 43

8*2 812
*25 43

9 8 Mch 0
30 Apr 23
72 Apr 1
75*8 Meh28
83*2 Mch28
134 Mch 26
18*2 Mayl8
52 Mch 25
18 Mch 14
3018 Mch25
74 Mch20
18 Mch 14
45 Mch 25
19*4 Mch 18
55 Apr 2
52 Mch 13
108 Mch25
129 Mch25
90 Mch 28
15 Mch 14
40 May23
86 Mch'26
90 May22
123 Mch 14
30*4 Mch 26
59 Mch 26
64 Mch 14
119 Mch 22
48*4 Mch 23
20*8 Mch20
109*4 May24
35*8 Mch23
109 Mch 25
70 Mch 26

§169 Mayl3
331- May24
71 Mch 14
80 Mch 14
114*4 Mch 25
108 May22
90 Mch 15

141-Jan 17
47 Jan 3*25 30*2 *25 43 30 30 *25 43 100

* 80 * 80 * 80 * 7714 * 80 * 80 Do pref 8Gi2Jan 4
114 Mch 6
94 Jan 5

*80 ....

831- H.3lo
80 80

♦ 851-
*78 80
* 851-
1351.1 136
193.1 20
52*4 53*8
18 18*2
39*2 40

78 78
* 85*-

*77 78
* 85

*75 78
* 851-

Hocking Valley tr rects....
Hocking Valley, pref

200
100

*134 135
18*2 21*8
5.3*? 55I?

138 140
19«4 20*8
521- 54*4

136 13834
1834 20
63*8 55
18*2 181-

*39*2 4012

*135*4 140
19*4 191-

*531- 54*-

+ 135*4 140 "
19*8 20
54 54*4
18*4 187s
3934 39*4
*75 7578
24U 24*4

*58*4 59*2
*16 20

I 111 not s' Central.
J-nterboro-Metropolltan ...
Do pref

1.516
17,470
25,210

172 Jan 3
39 Jan 23
75*4 Jan 7
2878 Jan 4
51 Jan 7

*181- l<> 181- 181- 1834 18*4
40 40

Iowa Central 1,300
*41 42 40 42 Do pref 1,700

200
1,950
2,020

*76 70
25*4 25*4

*591- 60
*18 22

*75 79
24-8 241-
59*8 5934
*18 22

*75 79
2334 24*4
59 59*8

*18 22

75 761-
243S 2434
5938 591-
*18 22

*74 76
*241- 251-
§5912 5912
*16 20

TZC Ft S & M, tr cts pref..
-AVansas City Southern.._.

Do pref
T ake Erie & Western

80 Jan 10
30*4 Jan 5
6l34Jan 8
281-Jan 12
67*2 Apr 26
67*-Jan 9

*65 70 65 65 65 65 1 *60 65 *60 65 *60 65 A J Do pref 300
*50 CO *50 GO §53 53 §51 51 *45 55 *45 65 Long Island 40
114*4 1151- 11334 114*8 112*8 11334

135 135
11H2 113*4
133*4 133*2

112*4 H.334
133*8 134
*85 95
*19*2 20
46 471-

*82 87

112*8 113*4
§133 1301-

Louisville & Nashville 8,470
1,345
500

4,200

145*8 Jan 5
146 Feb 13*137*2 139 1361-138 anhattan Elevated

94 94
*20*- 21

91 91
1978 21

90 90
1934 193.1

*85 90
19*2 1934

*85 95
20 20

-i-lAetropolltan Street
Mexican Central

107 Jan 23
27*8 Jan 6
59 Jan 15
90 Jan 24

*49 50
*82 85

*49 50
*82 85

481- 49
*82 85 *82' 85”

* 48
*82 87

Minneapolis & St Louis....
Do pref..

600

100 100 100*4 1011- 98 100 96 97*3 98 99*4 96 96 Minn St P & S S Marie 3,475 140*4 Jan 3
168 Jan 3*128 132 130 130 120 127 *125 127 1281- 1281- 128 130 Do pref 800

.34 34*8
64 64

32 33*8
63 6312
72*2 731-

31*8 3234
62 621-

3134 33
62 63

321-j 331*
*60 03

3212 327s
03 63

Mo Kansas & Texas
Do pref

15,350
1,550

11,400

44*s Mch 1
72*4 Jan 4
92*4 Jan 5
147 Jan 8

F 7334 74*4 72 723j
*125 130

71*4 74*-
*125 130

74 75 73 741- Missouri Pacific
*128 131 *125 130 *123 130 *123 130 XT ash Chatt & St Louis. ...
*52 54
*.... 2334
113*4 11334
41 41

*107 115

*52 54 52 52 *50 52 *.... 52
* 22

* 62
* 22

at of Mex, non-cum pref.
Do 2d pref

400 59*s Jan 9
27 Feb 14
13434 Jan 10
631-Jan 7
110 Jan 16

11234 1131-
391- 40

*105 115

112*8 11334
39 39

*105 115

10934 1121-
♦37 40 "
* 115

109*8 111*4
§39 39

109>4 111*4
*38 40
*105 115

N Y Central & Hudson
N Y Chic & St Louis
Do 1 st pref

94,593
925

*77 85 *75 85 *70 82 §70 70 *73 80 Do 2d pref 50 91*4 J an 7
189 Jan 9
48*8Jan 5
9214 Jan 5
901-Jan 10

*--_. 176
3534 3534
76 76

*.... 174
'3434 357s
751- 76

* 171
3378 343i
75*s 75"s

*.... 171
34*4 3478
7434 75*4

*150 170
3478 35
75 75*4

*150- 170
331- 34
75 75

N Y N Haven & Hartford..
N Y Ontario & Western
Norfolk & Western

*

fl'ooo
5,515

*75 85 Do adjustment pref
128 131
114*4 1141-

1241- 12734
112 113

121*8 125
109 lit

12034 125
10S 110

123*8 12578
111 111

122*2 125*4
1097s 110
*94 98

Northern Pacific ...

Do subscrip reets
103,780
3,880

189*2 Jan 7
134 Feb 13

95 96*8 *961- <)S *90 98 *94 98 §97 97 TJaclfic Coast Co 320 124'sJan 7
*92 102 *92 102 *92 102 *92 102 *92 102 *92 102 A Do 1st pref
*97 102 *97 102 *96 102 *94 102 *96 102 *96 102 Do 2d pref 95 Mch 20

114 Mch 14
125 Mch 8

121*8 122*8 120 122 1183s 120*4
68 68

118*8 120*8
*68 721-

119*2 120*4
*68 721-

119*8 12012
*68 721-

Pennsylvania 162,770
825

141*8 Jan 8
78 Jan 22701- 7()lo 6S34 6S34

*90 95
Pittsb Cln Chic & St L 67 Mch 26

931- Mch 18*90 95 *85 95 *85 95 *85 95 *90 95~ Do pref 1051-Jan 5
10G78 108*4
*80 84

1031- 1073s 1001S 1043s
*80 84

98*2 102*s 101 103L
* 82

100*4 10334
80 80

Treading 1024100 91 Mch 14 139'sJan 7
92 Jan 7*S1 84 IA 1st pref 4(H) 80 May2 4

77*2 May24
177S Mch26
40*4 Mch26
59 Mch 18
29 Mch 25
18 Mch 19

*81 821- *79 80 * 80 * 80 771- 7778
" 19 1 t)l 2
+4312 46*2
*63 67
30 30

♦ 1934 2034
*50 56

2d pref ... 200 94 Jan 8
197S 201-
46 46

*63*4 69
*32 321-
*101- 2034

19*8 20
45*4 46

*03*4 69
30 32

*1812 2()34

18*2 19*s
441- 46
*63 09
291- 3018
191- 191,

181- 19.-8
43*2 46
62 02
29 29*2
19*2 20

1938 197x
*43 47
*62 G7
*30 32
*19*4 20*4
*50 56

Rook Island Company
Do pref

St L & San Fr, 1st pref
Do 2d pref

St Louis Southwestern

23,720
1,720
100

2,260
800

30's Jan 5
64*2 Jail 5
70 Jan 11
4838Jan 5
25*2 Jan 7
621- Feb 15*50 56 *50 56 50 50 52*2 521- Do pref 200 45*4 Mch25

69*4 Mch 14
nil May24

1834 May24
59*4 May24
24*4 Mch 25
101 Mch 14
24 Mch 2 8
2384 Mch26
45 Mch 8

S21- 83 803* 821- 78 81 777s 8<)38
IIIS4 112F4

78*4 80 *
112 112*4

§77 78*s
§111 1111-

Southern Pacific Co 96,320
23,540
14,240
6,305
3.000

96*4 Jail 14
118*8 Jan 14
34 Jan 5
941- Jan 5
37*8 Jan 7
123 Jan 8
29 Jan 7
33*4 Jan 5
6478 Apr 12
10Si2Jan 7
183 Jan 5
96 May 2

11234 113 112*8 11234 1117S 11214 Do pref
15AI 20*8
66*8 66*4
28 28*s

19*8 197s
G53S 66
271- 2734

19 19-4
64*4 65
25*s 27*4

19'S 1978
64*4 65
251- 26
109 109
*25 27
*27 29*4
5134 52*4
89 90
132*4 13634
87 90

191- 1934
64*3 64*8
26 26

18*4 19*4
59*4 63*4
26 26

Southern v tr cfs stamped..
Do pref * do

rrexas & Pacific
*109 115
*271- 2S34
*29 " 30
5.33s 631-

*109 112
*26 28
*27 29*-
53 53

10834 IO934
2634 263.J
29 29
•5U- 513.J
89 8934
132'8 139
*86 90

*108 110
*26 28
281- 2HE
51*4 5212
91 01
1353s 13738
*86 89

*108 110
*26 28
281- 28*-
51*4 51*8
91*4 91*2
135 138

A hlrd Avenue (N. Y.)
Toledo Railways & Light..
Tol St L & W v tr ctfs
Do pref vot tr ctfs

650
100
600

1.800
2.687

810.195
710

91*4 Old
1423tf 1437s
$89 89

90 90
13S1S 142*8
86 86

Twin City Rapid Transit
1 Tnlon Pacific

87*4 Mch 14
120*4 Mch 14
85*4 Apr 587 87 AJ Do pref 1

Range 1or Previous
Ytar <1900).

lowest H iQhcst.

85*s May
*98 Dee
l.llig J’ly
105^4 May
91 Oet
71 J’ly
83 Jan

155*8 May
65*8 J ne

204 May
5112 Nov
25's Sep
70 Dee
1(3 J’ne
79*- Sep
70 Dec
247s Nov

J1461- Dee
tlOO Dec

110*- Sep
106 Jan
1677s Jan
125i« Sep
0012 Jan
04is Jan
87 Feb

201i2 Dec
7()7S Jan

2307s Maj
655s Aug
35*s Oet
7714 Oet
23s« Jan
86*2 Jan
80 "Jan
305.s Jan
1995s Dec
218 Aug

192 Apr
225 Aug
168 J’ne
175 Nov

9*4 Apr
25 Dee
37s May

1 l7s J’ly
89 Dec
110 J’ly
291-Jau
66I2 Apr
43 May
180 May
43734 May
3658 May
83 Oet
707s Dec
16 J’ly
32 Apr
38is May
7434 Dec
6212 Apr
68 Dec
80 J’ly

:178 Dec
70,34 Dec
81D Nov
1134 Oct
3318 Jau

92D Nov
164 May
335s J’ne
700s J’ly
24 J’ly
48 J’ly
77 Oet
227s J’ly
49 J’ly
2712 J’ly
75 Sep
6D4 Oct
136I4 May
140 Sep
103 J’ly
18*s May
5812 Dec
90 Apr
134 Dec
16312 Apr
20 May
6414 Apr
85!2 May
133 May
36 Apr
1XU J’ne

126 Nov
59 Mch
111 Apr
80 May
189i2 Dec-
4334 May
84 Fel>
89D Apr

17014 May

103 Jan
105 Jan
105*- Jan
122*i J’ly
75 May
100 May
112 May-
89 Sep
00 Apr
2210 J’ly
60 J’ly
60 Feb
401- J’ly
2012 May
4S*4 May-
61 May
116 J’ly
3l*s Nov
9312 Dec
28 May
121 Nov
2514 Dec
25U J’ly
43 J’ly
102 Dec
138i2 May
911; May

240 Jan
270 Mch
108 Jan
202 Jan
ISI4 Jan
423.j Jan
133.j Feb
47*- Mch
109"g Jan
118 Jan
41 Oct
73*8 Feb
50 Dec

23434 Nov
560 May-
5178 Jan
9112 Jan
102 Feb
2278 Jan
45 Jan
5078 Jan
83 Jan
763s Jan
76 Jan
94 Aug
348 Feb
85 Dec
0212 Jan
23»2 Jan
63 Aug
0734 May

093s J’ne
184i2 J’ne
5538 May
8738 May
3434 Jan
6334 Jan
84*2 Feb

3738 Jan
71 Jan
4478 Jan
592D Jan
8134 Jan
15612 Jan
162 “Jan
127 Jan
29D Dec
84U Jan
IOOI4 Jan
164 Mch
18334 Jan
435s Nov
76 Nov

IO634 Jan
14012 Jan

5934 Dec
30 Dec
150I4 Jan
73*- Apr

12078 Jan
92 Dec

20478 Jan
5714 Jan
9758 Oct
96 Jan
2321- Feb

142 J’ne
106 Jan
135 May
147*2 Jan
87 Jan
109 Aug

*164 Jan
96 Jan
102 Jan
32-\s Nov
G934 Aug
7234 Apr
51i4 Feb
277s J an
633s Sep
97D Sep
120*-J’ne
4278 Jan
103 Jan
40*s Oct

113912 Jan
36 Jan
40*2 Jan
597s Jan
122*4 Jan
19538 Sep
99b Jan

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.
Banks Bid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask

Chemical 380 400 Fifth Ave!I_ 3900 4200 Imp & Trad 550 565 Metropolis 11 390 Pacific If 230 250New i ork. Citizens’ Ctrl 140 150 Fifth 340 Interboro If. 150 160 Metropoll’n'l 105 1721- Park 430 445
Aetna 215 225 City 248 252 First ... 030 050 Irving N Ex 185 200 Mt MorrlsTf. 240 People’s H__ 300
America 1!__ 515 530 Coal & Iron. 230 245 14th Street 1 225 300 Jefferson !I__ 200 220 Mutual IT 4 300 Phe’nix 155 165
Amer Exch. 230 240 Colonial!] 700 Fourth 190 200 Liberty 500 510 Nassau 11 195 200 Plaza Y 570
Battery Park 120 130 Columbia TJ_ 500 525 Gallatin 350 305 Lincoln .... 1100 New Amster 190 200 Prod Exch If 160 175_
Bowery 1: 320 330 Commerce. _ f 170 173 Garfield.'. 500 525 Manhattan TT 290 310 New York Co 1200 Riverside 1f 250 260
Butch’s&Dr 160 170 Consolidat’d 155 160 ;GermanAm!f 145 155 Market&Ful 255 265 New York.. 290 305 Seaboard 350 370
CenturyIf 190 Copper 235 245 iGerman ExT! 420 Mechanics’ . 235 245 N’ht & Day If 400 410 Second 700
Chase 350 Com Exch 1; 290 305 jGermanla !L 500 Mech&Tra Ti 170 19thWard U 300 350
Chatham 300 310 Discount !!_ 150 100 ^Greenwich If 285 295 Mercantile. J 240 242 North Anicr 265 270 34th Street. 220
Chels’aExc 1 200 '-‘ast River. 150 100 [Hamilton If. 250 Merch Exch 185 195 Northern 172 182 12th Ward If 450

■Fidelity 11.. 195 205 [Hanover 490 505 llMerchants’ 157*2 165 Oriental 1f. 265 275 23d Wardlf. 190 ....

* Bid and asked prices, no sales were made on tills day. t Ex rights. i Less than 100 shares. II State banks, a Ex-divldend and rights, b New stock1 Sale at Stock Exchange or at auction this week, c Ex beneficial Interest In ore properties, h 1st iustal’mt paid, n Sold at private sale at this price
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May 25 1907.| i'ieW York Stock Record—Concluded—Page 2 12-29

STOCKS—HIGHEST AND LOWEST SALE PRICES. STOCKS
NEW YORK STOCK

EXCHANGE.

Sates oj
the

Week
Shares

Range Err Year 1907
On basis of 100-sfcare tots.

Saturday
May 18

Monday
May 20

Tuesday
May 21

Wednesday
May 22

Thursday
May 23

Friday
May 24 Lowest. Highest.

* 31 37 * 31 37 29 - 31 29 29 *24 31 *22 30 Unit Rys Inv’t of San Fran 625 27 Mch25 62 Jan 7

* 50 51% 50 50% 47D 49% 48 4.8 47% 4/% *45 50 Do pref_ - 1,16.) 44 Mch27 7U,s Jan 7

12% 13% 12 1234 12% 12% 1238 1234 12 12% *12 13% Y\Tabash 3.2uO 12 May20 18% Jan 5
25 25% 243.1 25 22% 24% 221" 23 22% 23 23 23 * * Do pref. _

5.209 21% Mch25 38%Jau 7
* 11 12 10% 11 * 10 11 10% 10% *10 11 *10 11 Wheeling A Lake Erie 1.150 91" Mch 4 1634 Jan 7
* 24 26 23% 25 * 23 24 22 22 23 24 *23 25 Do 1st pref 1,610 22 May22 37% Jail 5

14 14 * 12 15 13 13 * 12 15 §12 12 13% 141" Do 2d pref 1.150 13 May21 21% Jan 10

17 17 16% 16% * 16 17 * 16 18 *16 17 *16 17 Wisconsin Cential 500 16 Mch 14 25<8 Jan 12

* 38 411o * 37 40 37 37% * 37 39 *37 40 *37 40 Do pref -
200 36 Mch 14 51% Jan 7

Industrial & Miscellaneous
*292 302 *292 302 *292 302 292 293 *290 - 298 *290 297 A dams Express 200 3280 Mch 14 5296 May 1

* 11 12 10% n 9% 10% 91" 10 *9% 10% 10% 10% -rX-llIs-Chalmers 4.450 9% May2l 16% Jan 5

30% 30% 29% 30% 28% 29 * 27 29 27% 27% 26% 26% Ho pref 1.30 ) 25 Mch 14 43% Jan 3

94 95% 903., 94% 87% 91% 86% 89% 87% 89% 87% 89% Amalgamated Copoer 347,920 78% Mch 26 121%Jan 5

* 19 20 10 19 19 19 * 18 20 18 18 17% 17% Amer Agricultural Chemical 400 17% May24 25% Jan 8
* 7*; £•*; * 75 * 75 85 85 *75 84 *75 84 Do pref 86 May 13 95 Feb 20

* 13 14 * 13 14 i2% 12% 10% 11% 11% 111" 11 113.S American Beet Sugar 2.000 10% May22 231" Jan 7’

* S2 * * 82 * 82 82 * 82 Do pref ..... 75 Mch 5 80 Jan 21

5% 51 ** § 6 6 5% 5% 51 O 5% 5% 5% 5% 5% American Can 2,210 5% Mch 14 7% Apr 11!

5434 54i"’ 54 54% 54 54 54 54 *54 55 *5334 55 Do pref 1,655 48% Mch20 601" Apr ioi

3034 37 3p% 37 34% 35% 34 35 35% 36 35 36 American Car «Sc Foundry.. 10,70) 31 Mch 25 45% Jan 14
* 991" 100% 99% 99% 99 99 98% 98% *08% 991% 98% 98% I)o pref 755 921" Mch25 103 Jan 12

* 30% 31 30 30% 29% 30 29 29% 29% 29." 28% 29 Amorican Cotton Oil 4,01 ) 27 Mch 25 33% Feb 19
* 89 91 * 87 91 * 87 91 88 88 *87 90 89 89 Do pref 210 88 Mch 13 90 Jan 21

*205 215 *205 220 *205 220 209 209 *200 215 ■:=. 00 215 American ) xpress. 100 200 Mch 25 247 Jan F

* 534 1;% 6 6 6 6 5a4 534 *• 4 6% *:% 6 American Grass Twine 500 5% Mch 13 8% Jan 11
* 4% 4Jj 4% 4% * 4 410 * 4 4I" 4 4 4% 41" American Hide & Leather.. 8)0 4 May23 6% Jan l;;,
* 19 21 18 18' 18% iS% 16 17 17% 17‘" 18 19% Do pref 1,470 1 > May°2 301"Jan 7i
* 67 74 * 67 75 * 67 74 65 65 *65 74 70 70 American Ice Securities 59 65 May22 88 Jan 2!

* 11 14 * 11 14% * 11 14 * 11 14 *12 14 *12 14 American Linseed ... _ _ 12 Apr 25 19% Jan 10;
* 25to 30 * 25% 31 * 251" 30 * 25 30 *25 30 *2534 39 Do pref -

25 Apr 25 36 Jan 7

* 61% 63 5834 60 57% 59 57% 59 5.8% 59 57% 5804 American Locomotive 11.309 5534 Mch25 75^4 Feb 15

*106 109 *105 108 *105 110 106 106 *105 106 *105 107 Do pref.. 101 Mch25 111% Jan 21
* 4 5 *4 5 *4 5 * 4 5 * 1 5 *4 5 American Malt Corp 5 May 8 $7%JApr 2
* 25 30 * 25 30 * 25 30 * 25 30 *. j 30 *25 30 Do pref 29% Mch27 40 Feb 21

* 90 94 * 90 94 90 90 * 89 93 *89 93 *873.1 93 Amer Smelters Sec pref B__ 100 86 Mch 25 93% Jan 7

128% 12934 122% 12734 113 122% 11234 H8S4 116% 119-% 116% 119 Amer Smelting & Refining. 313.875 104% Mch25 xl55 Jan 7

107% 1071o 106 106% 105 106% 105%106 105% 10634 106% 1061- Do pief. 4.00 9 100 Mch 25 117% Jan 7

*195 240 *195 240 *195 240 *195 240 *195 240 *19o 240 American Snuff 197l"Jan 11 205 Jan 18

* 90 98 * 90 98 * 80 98 * 85 9,8 *90 98 *90 102 Do pref §95 Apr 1 $100 Apr 6

* 6% 7 *6 7 *6 7 "51" 5% 6 6 638 6% American Steel Foundries.. 828 5% May22 103,1 Jan 5
* 36 38 35% 35% 351- 351" 35% 35% 36 36 36 36 Do pref 920 34 Mch 14 47loJan 7

125 125 122% 124 121 122% 1201" 122 121%122% 120% 122% American Sugar Refining— lO.f )5 114% Mch 14 137% Feb 13
*122 127 *122 127 *122 127 *122 127 125 125 *121 126 Do pref 200 122 Mch 5 131 Jan 2

*123 125 *123 125 123 123 *122% 123 *123 125 122 122 American Teleph & Teleg.. 200 1181"Mch25 133 Jan 4

* 92 93 92% 92% 92 92 91% 92% *91 92% 92 92 American Tobacco (new), pf 987 86%Mch26 98*4 Jan 5

§ 28 28 26% 28 25% 26% 26 26% 26 26% 26 20.11 American Woolen 2,670 24 Mch26 36% Jan 7
* 93 94 93 9334 91% 93 91% 91% 92 92% 91% 91% Do pref 2.025 90% Mayig 102% Jan 5

62% 6234 61 62% 58 61% 58% 6038 5934 61% 5S34 60% dAnaconda Copper. .Par$25 37.920 $53 Mch 14 302% Feb 16

9 9 9 9 8% 8% 8 8% 8% 8% 8-% 8% dBat-opllas Mining __Par$20 3.395 18 May22 $9% Mayl3

*112 120 115 117 $120 120 *115 120 *115 120 *113 120 l>rookJ.vn Union Gas 1.125 108 Mch 19 125 May 1

* 10% 12 * 10% 12 10 10 * 10 10% ♦ 10 10% 10 10 Brunswick Dock & C Impt son 10 May21 l4i"Jan 4

$ 40 40 > 38 43 * 37 41% * 37 41% *38 42 *37% 41%> Butterick Co so 37% Mayl6 49% Jan 3

2610 27 2'As 26% 20 25% 21 22% 22 23 22 22% / -lentral Leather 12.949 20 May21 40 Feb 15

* 94 96 91% 94 91% 92 § 92 92 92 92 $92% l .3,
*
' Do pref 3,600 89 Mch26 102 Feb 8

3B2 3134 29% 31% 27% 2934 27-34 31 29% 30% 29% 30 Colorado Fuel A Iron 23,475 27% May21 57% Jan 8

24 " 243« * 23 25 * 23% 26 * 23 25 23% 24% 24% 24% Col A Hock Coal A Iron.... 1,800 20 Mch 5 28% Apr 5

1311o 133 134 1371- 128 135 129 130% . 127 130 122 125 Consolidated Gas (N. Y.)._ 19,500 110 Mch 15 140% Mch 1

1878 19 18% 19 18 18% 1734 1834 18 18 17% 1<* Corn Products Refining 2,762 17% Meb26 24% Jan 22

75 75% 75 75% 72% 74 73 73 *71 75 $72 72 Do p-ef 1,431 72% May21 88 Jan 28

67% 68 6334 67 62 64% 62% 64 6334 64 63% 03% DIstllleis’ Securities Corp.. 15,045 62 Mch26 78 Feb 13

*129 ” 140 *125 140 * 140 * 140 *125 140 *.... 140 Federal Mining A Smelting. .... 136 May 15 163 Jan 16

* 85 88% 84% 84% 83 84 * 83 85 83 83 82% 83% Do pref 900 80 MchlS 97 Jan 14

142 145% 140% 142 140 142% 139% 140% 141 141 140 140 General Electric 3.691 xl36% Mch 14 163 Jan 22

*132 140 131 132% *125 135 *125 135 *125 135 *125 135 Granby Cons M S & P 200 120 Mch28 152 Feb 13

* 7 7% *7 8 * 7 7% 7% 7% *7 7% *7 7% I nt Mer Marine stk tr ctfs 200 7 Mayi3 77s May 2
Oil* 901. 091, * 9010 99 * 20% 22 *20% 22 *2<l3j 22 Jl Tin pref ... 209 21% MaylS 24 Apr 25

* 13% 14 13% 13% 12% 13% 11% 12% 12% 1234 11% 11% International Paper —— 4,170 11% May22 18% Jan 7
* 721" 731" $ 72% 72% 70% 73 70% 70% *70 73 70% 72% Do pref 2,471 70% May22 81 Feb 11

* 43 *43 43 43 43 43% 43 43 *43 International Power 1.000 40 Mch 14 50% Jan 15
25 25 * 24 28 23 24 * 22% 23% $23 23 $23 23 Intemat Steam Pump 570 23 May21 41 Jan 7

* 76 * 76 *.... 76 70 70 $75 75 *72 80 Do pref 130 70 May22 81 Jan 1*

* 70% 711o * 6S 703.i 69% 70 69 69% *68% 69% *68 69 Mackay Companies 1,209 x62% Mch 15 75% Jan 24
* 68 69% 68% 68% 68% 68% * 66 69 68 68 *68 69% Do pref 550 j63 Mch 15 71 Jan 24

76 76 75 75% * 74% 77% * 74% 76 *75 76 75 75 \TatIonal Biscuit 700 75 May20 86% Jan 15

*110% 1131* *11034 115 *11034 115 113 113 *11034 113% *112 113% Is Do pref 100 111 Mch26 117% Mch 5

* 11% 12% 11% 11% 11 11 11 11 11 11 *10% 12 Nat Enameling A Stamping 1.000 10% Mch26 1538 Jan 5

* 80 84 + 80 84 80% 80% * 80 84 *79 83 *79 83 Do pref 100 79 Mch28 87 Feb 15

6434 65% 62 64 5934 62% 58% 61 59% 61% 60% 61% National Lead 14.935 49 Mch25 76% Jan 7

$100 ' 100 99% 100 99% 993.1 * 983a 100 1003s 101% 199 99 Do pref 1.975 98 Mch 16 103 Jan 5

* 16% 16 16% 15 16 15% 15% 1534 1534 15% 1.534 NewhouseMlnes&S Par$10_ 3.800 $15 May2i $20% Apr 18

115 115 114 1153.1 §1121" 1121-. *110 115 *110 114 110 110 New York Air Brake — 510 100 Mch 25 141% Jan 7

691, 69% 65 69% 65 66% 66 69 69% 69% 66 67 North American Co., new.. 6,150 65 May20 89% Jan 4

26 26 25 26 221" 241" 23% 23% 23 24 23% 24 TDaelfic Mall 4.910 211" Mch25 41% Jan 5

* 91 92 90% 911-> 8938 9010 8S3.j 90% 90% 901" 90% 91 XT eople’s Gas-L A C (Chic). 9,850 85 Mchl4 98% Jan 4

* 11% 121o * 1134 12 * 11% 12% 1134 12 *1134 12% 1134 1134 Pittsburgh Coal Co 200 11% Apr 13 16% Jan 15
54 54 V"7o ?>17o *52 54 52 523j Do pref __

600 49 Mch 15 60% Jan 4

31 34 301" 321" 30% 31% 30% 31% $31 31% 303,j 31 Prcssed'Steel Car 9.900 30 Mch26 57 Jan 10

* 91 93 * 91 93 88 8,8 90 91 *90 93 89% 92% Do pref 830 86 Mch26 99% Jan 24

*165 i6s 165 165 *164 16S *164 168 165 167 *164 167 Pullman Company 416 150 Mch 14 181% Jan 8

44 44 42% 44 40% 41% 40 40% 41 41 40 40% T> allway Steel Spring. 6,044 39 Mch 26 57% Jan 10
* 9310 95 * 93 94 92 93 * 91 94 *91 94 *91% 94 XV Do pref 200 90 Mch 23 99% Feb 15

26 ” 26% 25 25% 23 25 23% 24% 25 25 *24% 25% Republic Iron & Steel 6,965 22% Mch26 41 Jan 7

8531 85"s 84 85 81 84 82 84 84% 84% 82% 84 <8 f)o pref 3.039 78 Mch25 100 Jan 7

* 5810 61 x 56 57% 53 56 52 54% 54% 541" 53% 53% C loss-Sheffield Steel A Iron 5,345 42 Mchl4 77% Jan 7

* 98 “ 1U1 * 98 101 " + 100 98 98 *97 100 98 98 w Do pref 200 98 May23 107 Jan 11

1381"140 136 1371" 138 138% Tenn Coal. Iron A RR 1,500 130 Mch26 162 Jan 4

* 37 371° 37 37 36" 37% 36% 3634 36% 37% 37 37% dTcnnessee Copper.Par $25 2,250 $34% Mch26 $53% Mch 1

* 74 79 ~ 73 74 * 70 79 * 70 79 *70 79 *70 79 Texas Pacific Land Trust._ 690 68 Mch26 85 Jan 17

f.D 610 5% 6 6 6 1 Tnlon Bag A Paper 1.100 51" Apr 13 8% Jan 15

56 56 KJVJi 551a 551 a U Do pref 400 50% Mch26 61 Jan 7

* 35* 36 ~ 35% 35% ~32% 35 32% 32% *32% 32% 32% U S Cast I'Pipe A Foundr.. 1,600 30% Mch25 49% Jan 5

* 81 84 81 81 * 803.1 84 * 80% 84% *80% 82 82 82 Do pref 225 74 Mch26 89 Jan 15

* 95 100 + 95 99 * 95 99 * 96 100 *96 100 *96 100 United States Express _ . . . 100 Mch 5 $117 Jan 9

60 62 63 63 61 61 59% 59% *55 61 60 60 U S Realty A Improvement 1,300 591" May22 90% Jan 4

* 15 20 * 15 20 * 15 20 14 14 *14 17 13% 14 U S Reduction & Refining. . 300 13% Mch25 30% Jan 28
* CjO 53 44 45 * 44 50 *45 50 *45 50 Do pref 509 43% Mch 15 68 Jan 7

* 391o 41lo 3910 40 38% 39% 37% 3834 38% 38% 37 3,8 United States Rubber 4.700 36% Mch26 62% Feb 16

*1001* 101 " 100% 100% 100% 1003.1 99 99% 99 101% 99% 101) Do 1st pref 3.244 99 May22 10978 Jan 7

* 70% 72 71% 71% 70% 71 * 70 72 *65 72 6978 C9% Do 2d pref 1.300 68 Mch25 78)s Jan 7

35% 30% 34% 35% 3178 34% 32% 34% 1 33 34% 3234 33% United States Steel 431.110 31% Mch25 5038 Jan 7
O73o OOK 07% ns50 975c Q83fi Do pref. 60,465 91% Mch25 107% Jan 7

27*2
O

28% 27% 28 26% 27% 26 27% 26% 26% 26 26 dUtah ^Copper Par $10 3.775 $24 Mch25 $391" Mch 4

27% 27% 26% 26% 25 25% 25 2534 *25 26 24%' 25 Virginla-Cafollna Chemical. 2.740 24% May24 39% Jan 7

*104 108 *104% 10,8 104%104% 104 104 *104 108 104 104 Do pref. — --
400 101 Mch 25 108 Jnn 9

* 65 72 * 65 70 63 65 62 62 *60 68 64 64 Virginia Iron Coal A Coke.. 500 55 Mch25 97 Jan 22

*260 302 *250 300 *270 302 *265 302 *260 300 *260 300 XXTells Fargo & Co 250 May 7 $290 Jan 26

*821.1 83 8134 82% 8134 82 81% 81% 81 81% 81% 8H" VI esternUnion Telegrap h . 1,500 79% Mch 6 85 Jan 10

* 1433a 144 14334 143% 143% 143% 1427s 14278 14334 14334 *14234 144 Westlngb’se El & Mfg assen. 600 142% May22 154 2

*143 165 *143 165 *143 165 *143 165 $160 160 • *143 165 Do 1st pref 25 $145 Aprzo*ieo Mayza

Range. 1r>r Previous
Year (1900).

Litres:.

,r.O Apr
55 Apr
18 Dec,
36% Dec
1G Apr
3G May
21% Oct
23 May
44 J’ly

II i:7best.

98 Jan
93*2 Jan
2GU Jan
53% Fob
21% Feb
480 Feb
29% Feb
33 Jan
G4 Jan

§240 J’ne
16 J’ly
40 Sen
923s J'ly
20 J ’ly
90 Dec
200 Mav
82% Oct

>300 Aug
27% dan
G7 Jan
lis% Feb
34% Jan
102 Jan
35 Jan
890 Jan

32% J’ly
9SI- J’ly
28 “ Ma>
90 Dec

215 Apr
7% May
50 Nov

24 Nov
35% .fan
16% Dee
35 Dec
53% May
1081 o Dec

470 Jan
105 Jan
44 ij Jan
95 Jan

272 Aug
1134 Jan
10 Jan
43 Jan
94% Sep
29% Jan
53% Jan
78% Jan
120% Jan

92% Dec
1380 May-
112 Dec
200 J’ly
100 Dec

934 Nov
40 May
1270 May
12812 Dec
130 J’ly
96 J’ly
28 Nov
101 J’ly
2230 May

10134 Jan
174 Jan
130 Jan
220 Jan
107 Jan
15% Jan
53% Jan
157 Jan
140 Jan

144% Jan
109 Jan
48 Jan
110% Jan
300 Feb

1050 Nov
13% J’ly
40 Apr
3334 Dec
9834 Dec
40% May
17 May
130% Apr
18% J’ly
74% May
61 Jan
138 Jan
91 J’ly

:156 Dec

178 Jan
2134Apr
70 May
4978 Jan
107%
83% Jan
30% Nov
18134 Jan
28 Apr
85% Apr
74% Sep
199 Jan
112% Jan
184 Oct

16% Sep
80 Dec
48 Sep
28 Jan
71 Jan

26% Jan
90 Jan
z96 Jan
60 May
92 May

62 May-
11312 Jan
12 May-
82 Sep
66 May
100% J ’ne

790 Deo
118% Oct
18% Jan
880 Mch
95% Jan
106% Jan

133 J’ly
87% Nov
2834 J’ne
88 J ’ly
13% May
60 J’ly
43 May
95 May-
180 Dec
44 May
9734 J’ly
22% May-
91 May
68% J’ly
104% Oct
129 Jan

1G334 Jan
107 Jan
51% Jan
103 Jan
18% Nov
620 Jan
64% Jan
105 Feb
270 Nov
62% J an
107 Jan
41% Deo
lioo Jan
97% Jan
113 Apr

1166 Nov

60 May
5% Sep

52 Oct
43% May
83% Dec
109 May
75 Aug
24 Mch
60 Mch
38 J’ly

rl()4% J'ly
75 May
32% J’ly
98% J’ly

31 J’ly
104 J’ly
38 May

233 Mch
x83% Dec
148 Aug
162 Nov

88 Oct
15% Jan
84 Jan

63 Jan
9678 Jan

138%V Jan
94% Jan
40% J’ne
84 J’ne
69% Oct

xll5 Jan
i87% Jan
50% Oct
113% Jan

68 Jan
117% Jan
93 Dec
305 Oct
94% Jan
176 Jan
188 Jap

BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS.
Banks. Bid Ask

Union Exc T 220 240
U S Exch ir. 122% 132%
WashH’hts* 225
West SlddL 600 . . . .

Yorkvllle H_ 400 425

Brooklyn.

Borough 11.. 175
BroadwayH- 450
Brooklyn ..

— 140

Banks.

Brooklyn.

First
Home B’nkl
Manufaetrs’
Mechanics’ T
Montauk ....
Nassau ....
Nat City
North Side If
ProspectPkU
Terminal..II

Bid Ask Trust Cos.’ Bid Ask Trust Co’s. Bid Ask Trust Co’s. Bid Ask Trust Co’s. Bid AskJ

N Y City. Fidelity 215 Mutual 120 13Q Brooklyn. 1

Astor 300 Fifth Av Tr. 550” Mut AlU’nce 195 205 Brooklyn Tr 425 450 |

Bankers’ Tr 485 505 Fulton 300 - - NYLlfeATr 1000 .... Citizens’ 145 r65 j

390 Bowl’g Gr’n 430 440 Guaranty Tr 480 510 NewYork Tr 665 675 Flatbush -- 260 -.mm

160 175 B roadwayTr 155 165 Guardian Tr 240 245 Standard Tr .... 410 Franklin 310 320

400 Carnegie 210 215 Hudson 95 105 Title Gu&Tr 500 520 Hamilton 315 330

315 Central Tr’st 1850 2050 Knlck’b’ker 1250 .... Tr Co of Am 715 730 Home 15.) 165

155 Columbia 220 235 Law TI &Tr_ T250 . . . . Union Trust 1250 1300 •Jenkins 200

260 280 Commercial 220 230 Lincoln Tr__ T340 m . . . US Mtg&Tr 450 475 Kings Co— 460 475

305 Commonw’b 146 Manhattan _ 450 Unit States. 1240 1270 LIsl L&Tr.. 310 325

360 Empire 335 350 Mercantile.. 850 VanN’denTr 270 290 Nassau 250 270

150 165 EquitableTr 435 Metropollt’n 580 Washington 400 People’s — JIOL •
*

140 iFarm Lo&T 1300 Morton Tr’st 725 Windsor — 210 iWUllamsb’g 220 230

• w.vx ... -ales on this day. 2Lessthan 100 shares. $Ex-rlghts. &New.stock. cEx
tSale at Stock Exchange or at auction this week. sTrust Co. certificates. IfBanks marked with

■dividend and rights. <JNow quoted dollars per share
a paragraph (1!) are State banks.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
OCCUPYING POUIt PAGES

BONDS

M. T. STOCK EXCHANGE
Wur ENPiwfl May 24

(J. !\ Government
XT S 2a consol registered.dl930
IT 9 2s consol coupon....dl930
B B 8s registered A1918
B 8 8s ooupon A1918
B B 8s reg small bonds..*1918
B 8 3s cou small bonds../cl918
O S 4s registered A1907
B 8 4s coupon A1907
B 8 4s registered ....1925
B 8 48 coupon 1925
B 8 Pan Can 10-30 yr 2s./cl 936
Philippine islands 4s.1914-34
Pubwks and imp re'/ 4s 1935
Pub wks and Imp reg...1930
Foreign Government

Japanese Govt Gs sterrg.1911
2d series Gs 1911
ii loan 4 4s ells full pd.1925
2d series 4 4« ctls full paid.

S, loan 4s ctfs full paid.. 1931
Repub of Cuba 5h exten debt..
U s or .Mexico s f g 5s of 1X99
Gold 4s ol 1904 1954

Stale Securities
Alabama curr fund 4s ....1926
Dlst of Columbia 3*658 1924
Louisiana new consol 4s..1914
North Carolina consol 4s.1910
6* 1919

8o Carolina 4 4s 20-40 1933
Tenn new settlement 3s.. 1913
Virginia fund debt 2-3s...l99i
6b deferred Brown Bros ctls.

({nitron/.

Alabama Cent bee So RyLaba A1 all bee At Coast Line,
AlbanyA Susa bee Del A H ud
Allegheny Valley bee Penn 1U<
AUeg <4 West bee Butt K & l
Ann Arbor 1st g 4s A1995
Atch T<fc S Fe—Geu g 4s. 1995
Registered 1995
Adjustment, g 4s A1995
Registered /tl995
Stamped 41995

Conv g 4s 1955
Debentures 4s Series F. 1908
Series G 1909
Senes li 1910
Series 1.... 1911
Series K 1913

East Ok la Div 1st g 4s..1928
Atl Knox & X bee L A X
Atlantic Coast 1st ir 4s./ilP52
Charles A Sav 1st g 7s..1936
Sav FA W 1st gold os..1934
1st gold os 1934

Ala Mid 1st gu gold 5s ..1928
Bruns A \V 1st gu g 4s .. I93,''
LAN coll g 4a.........01952
Sll Sp Oca A G gu g4s ..1918

Atlantic A Dauv bee South Uy
Austin A X \V .SeeSou Pacilii

Halt A Ohio prior lg3 48.1925Kemstered 41925
Gold 4s 41948
Registered 41948

Pitts J unc 1st gold Gs... 1922
PJ un A A1 Div 1st g 3 481925
P L E A W V>» Sys rer 4sl941
Southw lov 1st g 3 4s...1925
Registered 41925

Mouou Biv 1st gu g 5s..1919
Con Ohio R 1 st c t/4 4«.. 1 i»3(
Ol i,or A W con 1st g 5s 1935
Ohio River nil 1 si g 5a. 1930
General gold 5s DOG

Pitts ClfcV it lot lstgGs 1922
Pitts A West 1st g 48...1917
Stat 1»1 Uy 1st gu g4 4s 1943

Bat Creek A S bee JM icu Cent
Beech Creek bee X Y C A 11
Bellev A Car bee lllmoisCeui
Bklyn A .'.loutauk bee Long 1
Bruns A West bee Atl Coast 1.
Burtalo X Y A Erie bee Erie
Buffalo RAP geu g 5a...1937
All A West 1st g 4s gu..l998
Cl A .Mali 1st gu g 5s....1943
Rocli A Pitts 1st g Gs 1921
Consol lat g Gs 1922

Buffalo A Southwest bee Em-
Buff A Susq 1st ref g 48.41951
Bur ORAN bee C R I A P

C'S&nada South 1st 5s 1908^2d 5a 1013
Registered.. 1913

CarbAShawu bee 111 Cent 1
Carolina Cent Nee Scab Air L
Carthaee A Ad bee N Y C A H
Ced R la F A N bee BORAX
Oen Braucn Ry bee Mo Pac
Cent ol Gu lilt 1st g5s..pl945
Consul gold 5a 1945
Kerlstered 1945

1st m **i ucome g 68.r..jil945
Stan peil

2»i mm un’ome gos....pl945
Stamped

3d nret liirome g 5s....pl945
St'mp^d

Price
Friday
May H4

Bid ask
10434 1043,
1044 Sale
102 103
102 103

iof<8 !"!.
101*4 102
1014 102
129 129 4
129 129 4
104 105
1094....

Q-J
A-O
A-O
Xov
Xov
M-N
J-D
F-A
F-A
FA
F-A
F-A
MS

M-S
J-.I
A-O
A-O
M-N
J-J
M-N
J-J

J - J
0-J
A-O
o-J
J-J
M-N
M-N
J-J

n
M-S
A-O
J -D
A-O
A-O
J -J
J-D

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

J-J

J-J
M-S
MS

F-A
M-N
M-N
(Jet

Oct

Oct

H'mPi
Range or
Last bale

Low High
1044 Apr ’07
IO434 1043,
102 4 May’O?
1024 May’U7
107 J’ne’02
104 4 Oct ’05
1014 May’i>7
1014 1014
130 May’07
1294 May’07
!05 4 Oct ’06
111 May’OG

1 984 Sale 93*4 98 4
t 98 4 Sale 984 984
f 92 4 Sale 1*1 4 92-4
i 91-4 Sale 91=4 5*2
t 84 84 4 84 84 4
t102 4 Sale 102 102 4
...... 99 974 98
91 ...... 94 5*4 4

heat a re pr ices 0 n the i

111 Mar’02
..... 117 4 J’ne'Ob

105 4 Dec’04
100 4 IU04 Apr’07
124 4 126 Mar’07
...... „ „ „ T . - 1 JO Mar’Ol-
5*5 4 96 s, 95 4 95 4
93 03 4 May’07
20 “alt 20 23

86 4
97 4 Sale

9u34 Sale
88 92
87 4 Sale
943s Salt-
99

- 984

93

95

•1224*1"!
•105

91
84
98

91 *4 Sale
89

!•■ 9834 Sale
9G

#
.....

87
93
87 3,

•102

1094 112

*110
1114

• 92 4

97
1154

1214

* 90

1014 Sale
10134 1024
100

116

86

104

8o4

73
70
59
60

84 4
96 4
96 34
903,
86
87 4
93 4
99
100
96
98 4
94
93

S6 4
97 4

May’07
9 0 34

Apr’07
87 4
95 4

Feb’Ui
Jan ’06
Feb’0 7
Nov’04
Nov 06

93

S'c

Jp■*3 -c

A'o

*i

139
223
206
5 l
47
71
9

4 n
w*

4

251

Range
Since

January 1

Ijoio Hioh
104 4 1054
104 4 1064
102 4 1023
102 4 104

1004 1014
1004 1014
129 1303,
1294 1304

9034 100 V
964 1004
873, 944

92 4
85',
1034
99
95

-7 4
79
984
964
92 >.j

95 4 93 4

i3*2*4 Jan ’0*6
1124 Jan ’04
1144 Nov’05
99 4 Mar’06
84 4 84 4
964 Dec’06

914 92
924 May’U7
984 99
99 4 99 4
120 Oct ’01
89 Mar’07
92 4 92 4
t>74 884
89 Oct ’06
1054 Feb’07
109 Apr’05
110 Apr’07
116 May’06
113 4 Nov’06
119 4 Mai’04
94 Mat’d 7
100 Nov’04

113 4 May’07
103 4 Feb’07
103 Apr’97
124 Apr’06
118*4 Mar’07

944 Apr’07

1914 1014
1014 102
1004 1004

116 Mar’07
104 4 *05
113 Apr’06

May’07
May’07

*0
May’07

634 Jau ’07
62 Apr’07

85
88
7u
74

167

*2

2*1
731

10

*2*1"
i

1
48

15

10

u/ $0 to a.

1004 1004
126 126

95
93 4
20

96
95*4
23

84 4 91
96 4 102 4
934 1014
90 92 4
Mi 86
87 4 92 4
93 4 108 4
99 99

96 96

91 93

923« 9S4

84 89 4

894 93 4
92 4 92 4
9S4 1024
98 1014

BONDS
N. Y. STOCK EXCHANGE

Week Endino May 24

Cent of Ga RR—(Con)

Mid Ga A Atl Div 58.

Cent or X J

Cent Pacific
CentVermon
Chascfesav ,

2d consol g4s
Warm Spr Val lsl g 5s.. 1941
Greenbrier Ry Istgu g Is ’40

Chic A Alt HR ref g 3s... 1949

89 90
92 4 96
874 904

1*0*54 10*5*4
i’i’6‘* ii’34

94 94

112 1184
LU2 103 4

118*4 123 4

89*4 964

LOO 102
101 105 4
10034 100*4

116 116
1044 111

85 90
85 90
70 754
73 74*4
63 4 65
62 66

Chic Burl&Q—DenvD 4s 1922
Illinois Div 34s 1949
Registered ..1949
Gobi 4s 1949

Iowa Div sink fund 5s.. 1919
Sinking fund 4s 1919

Nebraska Extension 4s. 1927
Registered 1927

Southwestern Div4s....1921
Joint bonds See Greut North
Debenture 5s... 1913
Han A St Jos consol 6s. .1911

Chicdfc E 111 ref A imp g 4s 1955
1st s f cur 6s 1907
1st consol e 6s...^ 1934
General consol 1st 5a....1937
Registered 1937

Chic tfc IniiC Ry 1st 5s. 1931
Chicago 3b Erie bee Erie
Chic 111 Lomsv ref 6s... 1947
Refunding gold5s 1947
Louisv X A A Ch 1st 6s. 19 Id

(flueMil A St, P term g5s 1914
General g 4s scries A..el 1)89
Registered e 1981-

General g 3 4s series B.C1985*
Chic A L Su Div g 5s 1921
Chic A Mo Riv Div 5s...1926
Chicifc Pac DivOs..- 1910
Chic A P W 1st g 5s 1921
Dak A Gt So g 5s 1916
Far A Sou assn g 6s 1924
Hastdb D Div 1st 7s 1910

1 st 5s ..1910
LAD Exleu 1st 7s 190s
LaCrosse A D 1st 5s.... 1919
Mineral Point Div 5a. ...1910
So Minn Div 1st 6s 1910
SouthwestDiv 1st 6s. ...1909
Wis A Minn Div g5s....1921
Mil A No 1st M L 6s....1910
1st consol 6s 1913

Cliic<ftXortliwcous7s....l915
Extension 4s 1886-1926
Registered 1886-1926

General gold 3 4s 1987
Registered i>1987

Sinking fund 6s... 1879-1929
Registered 1879-1929

Sinking fund 5s...1879-1929
Registered 1879-1929

Debenture 5s 1909
Registered I 1909

Debenture 5s 1921
Registered 1921

Sinking fund deb 5s 1933
Registered 1933

North Illinois 1st 5s....1910
Ott C F A tit Paul 1st 5s 1909
Winona A St Pet 2d 7s.. 1907
M il L S <fe West 1st g 6s 1921
Ext& Imp sfund g5s 1929
Ashland Div 1st g 6s..1925
Mich Div lstgGs 1924
Incomes .".....1911

Chic Rock lsl<fe Pac 6s...1917
Registered 1917

General gold 4s 1988
Registered 1988

Refunding g 4s 1934
Coll trust Senes H 4s ..1910
J 4s..... 1912
M*is 1916
N 4s 1916
0 48 1917
P 4s 1918

Chic R I A Pac HR 4s..2002
Registered 2002
Coll trust gold 5s 1913

Bar Ced R <fc Northern-
Con 1st & col trg 6s... 1934
Registered 1934

CRIF&NW Istgu 58.1921
M A St L 1st gu g 7s..1927

c
— c Price

Friday
May 'J4

Week’*
Range or
Last bale

2-e
50

Range
Since

January 1
*

Bid Ask Low Hiyt A0 Low Hxgd
J-I 90 5*3 J’neOf .... ...... ......
J-J 115 4 Dec ’oc ....
J - j 115 Xov’Oi ....
J-j 108 115 4 A ug’Oc ....
rf-N 103 102 4 Mav’Ol L02410s
J-J 124 ‘4 1244 124 4 124A 7 123 4 i 26 4
4-J 122 4 126 Api ’(*'i 123 126
j. j 109 4 199 4 Apr’07 1094111
j-j
M-N LOO May’07 .... 99 »4 J 00 4
Q-M 100 100 May’07 99 101
\f.«5 102

Q-F 88 May’07 .... 85 864

A-O 101 4 101 4 Apr’07 100 105
A-O 104 104 104 i 104 lo7
Vt-X 1 10 4 Sale llo 1104 2* 1 10 4 116
Vt-X ! 116 J’ne’UO . . . . . o

’1- S j lu 1 *m Sale L014 1014 2 7 99 4 105*4
'A. K 104 May’OG
J-J ...... ! 11 2 Feb’06
J-J 5*7-4 Sail- 9 74 5>7'*„ l 96 v 100 4
J-J • 92 1*2 -i Mai ’07 1.... 92-v 92 4
M-S 113 4 H ei» ’u5
M-N luo 9s*3, Feb’06 ....

A-O 75 4 7 5 4 75 *4 8 754 80
J-J 67 67 6.s 3 67 76=8
j. j nd M iiv’ii.)

F-A 519 99Apr’u? i»i# 100 4
J-J 89 89 85* 2 89 92 4
r _ 1

* !lu Sep ’tin
J-J 102 102 4 102 102 4 l 100 103
A .0 106 4 110 4 Jau ’05
A-O 99 4 lull4 984 May’07 .... 98 \ U'4
M-N lui 1014 1014 1014 5 10L 102
M-N LOi 4 Dec ’06
VI-S 100 J’ly’06

M-N 100 102 LUO 4 100 4 Sj 100 4 104
M-S 1U5 4 lu53, May’07 105*, 109
J-J 92 92 Apr’u7 ... 1 5*2 ' 92
J-D 103 103 i 03 1 loo 4103
A-O • 126 126 126 2i 126 126
.M-N 111*8 Sale 111 4 111 =s u 111 1174
M-N ...... .. 118 4 Feb’Ob .... ^ ^ ^ ^

J-J •111) 113 4 Feu '07 .... 113 4 113 4

J-J 124 4 126 4 May’Oi 125 126 4
J-J 110 4 107 Apr’o7 ... 10 7 * 1 1 4
J-J loo 106 104 4 m»»y’»)7 .... 1114 4 10 4 =a
J-J 1**14 103 Mar’07 .... 103 lu6 4
J -J iuJ iOt 103 *s .May’ll7 .... I 101 107
(J. J 104 4 Oct ’06 . .. .1

?.j 92 92 Maypii 1
_ . . .1 90‘-j 934

j-j 109 4 I 1 5 4 Del ’05 ... J t . t r

j-j 112 4 1124 112 Apr’07 112 11314
J-J 105 4106 10;>4 May’07 .... 105 4 1<‘5=8
J-J 111 Sal.- 111 ill ;*» 110 112
J-J 1 o5 4 1064 Feb'07 ....j 10641064
J-J 1194 137 4-' l.v’99 . ...J
J-J 108 109 108 4 May 07 1084 I084
J-J 101*8 I06 a.ug’04
J-J 182 4 Apr’06 .... .

J-J 1*074 111 Ai>» *06 ....
J-J 102 ** 102 4 Apr’07 .... 10*2 4 103
J-J 105 4 105 Apr 4)7 102 41**54
J-J 104 104 Jau’07 104 1**4
J-J 109 4 .. 1Oil •’4 May’07 .... 107 4 1104
J-D 104=8 1064 Feb’07 .... 10641**64
J-D 1094111 110 May’07 .... 11041114
li-F 117 4123 119 7(, May’oT .... 119 121
F-A 1U1 4 102 Jau’07 102 102
F-A 104 Feb 07 ..., 104 104
M-N 97 94 May’07 934 98
^-F •

.... 93 95 Feb’O, . . 95 5*5
A-O 1064 111 Oct’06
A-O 114 4 Feb MG
A-O 107 106 4 Xov’uG
A-O 107 4 J’ne’06
M-N • 1004 LOO 4'May’07 .... 100 4 1024
M-N 10 L Apr’o7 1004 JOL
A-O 103 107 Jan’07 107 107
A-O 103 1084 J411 '04
M-N 110 4.. 113 4 a pi M7 .... 113 4 1144
M-N 117 FebMG .rf

M-S •1014.. 105 4 Dec’O..
M-S 101*4 . ... 100:4May’07 .... 1004 1024
M-N 1004 101 4 MayM? 1004 1014
M-N 1204 .. . . 1234 Apr’07 ... 122 4 1234
F-A 113 4 113 Apr’07 113 113
M-S 122 4 . 142 4 Feb’02
J-J 122 4 128 4 Feb’06
M-N 100 103 4 109 Sep *03
J-J 116 115 4May’u, 114 ini**
J-J 1134 ... 1164 Mar’07 L164 1 164
J-J 100*8 Sale 100 4 100 4 43 984 100 4
J-J ...... , 9 *4 Feb’07 99 4 994
A-O 88 4 Sale 884 s9 3*4 88 4 914
M-N 97 J’lY’04
M-N 91 =8 92 4 Nov’06
M-N 87 90 4 Jan *07 904 904
M-N i<3 M ay’t) 1
M-N 85 4 904 Feb’07 9o4 904
M-N 85 84 MayM7i 84 90
M-N 664 Sale 66 68 4 147 6b 77
M N 79 Dec’05 -

. . . . ^

M-S 86 83 85 17 82 91*

A-O 1144117 115 May’07 115 117
A-O 1114 1204 Mar’03
A-O •105 111 Nov’Oi ....
J •!) ...... ........ ....

3*lSCELUVNEOlJS BONDS—Contlnned on Next Page.

.-'lfeet Railway
Brooklyn Rap Tr g 6s 1945
isl refuud couv g 4s 2002
BkCity 1st con 5s.1916.1941
Bkycoit S con gu g 58.1941
Bklyu Uu El 1st g 4-6S.1950
Stamped guar 4-5s 1950

Kings Co El 1st g 4s 1949
Stamped guar 4s 1949

Nassau Elec gu g 4s ....1951
Conn RyA L 1st A ref g 4 43 ‘51
Stamped guar 4 4s 1951

Den Cou Tr Co 1 st g 5s... 1933
Det United 1st con g 4 4s. 1932
Hava 1 a Klee consol g 5s. 1952
Inter-Met coll 4 4* 1956
Internal Trac coll tr 4s..1949
Louis Ry Co 1st con g6s..l93i
Manila Elec 1st A coll 5s. 1953

Street Railway
A-O 101 103 101 May’07 100 107 Met St Ry gen col tr g 5b. 1997 F-A 104 4 103 4May’07
J-J 814 Sale 804 83 1*02 794 924 Ref g 4s 2002 A-O 80 80 May'07
J-J . . _ T . . . ,. 103 Apr’07 102 4 103 4 Bway«fe7tliAvlstcg5s 1943 J-D Ill L 104 U04
M-N 100 Apr’07 100 1014 Coltfc 9th A V 1st gu g 58.1993 M-S 105) 412 113*8 Feb’07
F-A
F-A

1004103 103 103 4
li'* Feb’90

4 100 108 Lex Avdfc P FlstgugSs 15*93
Third Ave'RR con gu 4s 2000
Third Ave Ry 1st g5s.. 1937

M-S
J-J

107
86

110 May’07
85 >*5

F-A 87 Feb’07 : 8/ s9 J-J 1114 111 May 07
93 4J iv’Ob
109 J’ly’Ob
107 4 Feb’06
510 4 sep MB

F-A
J-J

*8*4*4 85
86

8 4 4 85 4
S3 >2 V

7
t

844 8»4
81 86

Met W S El (Chic) Istg4s.l938
Mil El Ry A L 30-yr g 5s. 15*26
Minn St Ry 1st cou it 5s..1919
X Orl Kv A Lt gen 4 4s ..193 >

F-A
F-A

98

J-J
J-J

1024
984

93G 984
If4 Dec’06

i 9841024 J-J
J-J !!!!!! 5)04

A-O 5*5 J’noMO St J0s Ry Lt H <fe P 1 st g 5s *3.
rst Paul vAiy Cab eoit ir os 1937

M-N li'34 Oct M*
J-J 87 5*3 4 Oct *06 J ,J 110 4 NovMb
F A ' 2 4 Jan ’• 7 5* i i*3 Underground c* Loll 5S...1.10,*- .1 -D 76 ib 77 May’07
A-O 75 Sale 74'., 77 25'C 74 82 Union El fChic) 1st g 5s.. 1945 A-O li»»* Jan’* *7
J - J 71 72 4 72 4 Apr’t-7

1**9 -Mar’98
71 73 United RRs San Frsf 4s.1927 A-O 7*J 744 May’07

J-J - - . _ _ United liys St L 1st g 48.1934 J-J 81 81 81
M-S 884 98 May’OG .... W Chic St 40-yr con k 5s.1936 M-N 99 Dec’97

102 4108*4
80 85

D>8 113
1134 1134
110 110
85 89
111 1144

75 94
100 100
744 834
81 86

rNo prloe Friday; latest price this week. aDaaJau d Due Apr e Due May gDueJ’ue ADue J’ly kDueAug oDae uct pDueNov s Option sale
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N. T. 8TOCK EXCHANGE
Wkkk Ending may 24

r.y

Chic Rock I & Pac—(Con)
Choc Ok & G gen S as -1> 1911*
Consol gold 5s 1952

Keok<fc 3>esM 1st 5s....192:-!
Chic >t L «fc N O bee ill Ceut
Chic St L & Pitta bee Penn Ct
Chic St P M & O cou 6s...1930
Couh 0h reduced to 3 HcS.193o
Cli St P As Minn lstg Os 191b
Nor Wisconsin 1st 6s...l93t
St P <fe S City 1st g Ga...l9U'

Chicago Ter Trans g 4s...1943
Coupon oil ..1

ClncJfc West Ind gen gGagl932
Consol 50 year 4s T952

Chic<b WMich bee Pere Marq
Choc 0<fc Gulf bee C K I 4 P
Cin H <ft D 2d gout 44s...1937
CinDAI 1st gu g 5s... 1941
C Find A Ft \V J *it gu 4h g.’23
Cln 1 A VV 1st imi g 49.195;;
Ind Dec A W 1st g 5s. ..1935
1st guar gold 5s 1935

C I St L A C bee C C C A Sl L
Oin SAC bee C C C St L
Clearfield A Mah See B R & P
Clev Cm C A st L gen g 4s 1993
Cairo Dir 1st gold 4s....1939
Cln W A M Div 1st g 4s. 199i
8t L Div 1st col tr g 4s..1990
Registered 1991

Spr A Col Div 1st g 43..1940
W W Val Div 1st?4s... 194'
C 1 St L A C consol Us.. 192b
1st gold 4s tfl93o
Registered /cl 930

Cm S A Cl con l8l g os. .192
C C C A 1 consol 7s 1914
Consol sink land 7s....1914
General consol goldGs. 1934
Registered 1934

Ind 131 A W 1st pret 4s. 1940
O Ind A W 1st pf 5s...al93;
Peo A East 1st cou 4s... 1940
income 4s 1990

Clev As Marietta bee Penn Hh
Clev A Pitts bee Penn Co
Col Midland 1st g 4s 1947
Colorado A Son 1st g 4»...1929
Reiund A ext 4.4s 1935

Colum A Greenv be* So Ry
Col A Hock Val bee Hock Vai
Col A To! bee I lock Vai
Ooi Conn A Term bee N <fc W
Conn A Paa Rive 1st g 48.1943
Dak A Gt So bee CM A St Palios A Waco bee M K A 1
Del Lack A Western 7s. ..1907
MorrisA Essex lst7s...1914
1st consol guar 7s 1915
Registered 1915

1st ret gu g 3 4» 20uo
N Y Lack A W 1st Gs...1921
Construction 5e 1923
Term A improve 4s 1923

Warren 1st re! gug3 4*.2000
Del A Hud 1st Pa Div 7s. 1917

Registered 1917
10-yr conv deb 4s 191G
▲lb A Sus conv 3 4* 194G
Reus A Saratoga 1st 7s.1921

Del Riv RR Bridge bee Pa KK
Denv A R Gr 1st cou g4s.1930
Consol void 4 4s 193G
Improvement gold 5a...192b
Rio Gr J unc 1st gu g 5s.1939
Rio gr So 1st gold 4s 1940
Guaranteed 1940

Rio Gr West 1st g 4a. ...1939
Mge and col trust 4sA.1949
Utah Ceut 1st gu g4s al917

De« Moi A Ft 1> bee M A St i.
Des Moi Un Ry 1st g 5s..1917
Det A Mack 1st lien g 4s.1995
Gold 4s 1995

Detroit Southern—
Ohio Sou Div 1st g 4s... 1941

Dal A Iron Range 1st 5s.. 1937
Registered 1937
2d 6s 1916

Dul Short Line See Nor Pac
Dal So Shore A Atl g 6s..1937
L?Mtof Minn See St P M A Ai
JLJajst Ten Va A Ga bee So Ry
Elgin Jol A East 1st g 6s. 1941
Elm Cort A No bee LehANY
Ene let ext gold 4s 1947
2d ext gold 5s 1919
3d ext gold 4 4a 1923
4th ext gold 5s 1920
fth ext gold 4s 1928
1st oonsol gold 7s 1920
1st oonsol g fund 7a 1920
Erie 1st con g 4s prior..1996
Registered 199G

1st oonsol gen lien g 4s.. 1996
Registered 1996

Penn coll tr g 4s 1951
60-year oonv 4 s A 1953

do Series B...1963
Bad N Y A Erie 1st 7s..1916
Bad A S W gold Gs 1908
Chic A Ene 1st gold 6s..1982
Clev A Mahon Val g 68.1931-
Jeff RR 1st gu g 6s....<*1909
Long Dock consol g 6s.. 1935
Coal A RR 1st cur gu 6s. 1922
Dock A Imp 1st cur 6s.. 1913
N Y A Green L gu g 5s. 1946

D

Price
Fridav
May 2i

bid ASA

107 112
■103

lib*
' 984

102

88

1004102
' 99

95 4
93

9G
104 4
974

199
116*

127*'

914 92
Cl3*

67
89 4 89 *
914

A-O

1024 Sale-
1174 119
120 4

1204 125

123 4
121
96 Salt
93* San
1284

95 Sale
102 104

92*,
82 85*

93

Wes^s
Range or
Last 8ale

Lota High
109 Nov’00
111 May’06
105'\ Nov’06

130 4 May’07
93 Dec’OS
1314 Fob’07
1294 Mar’u4
116* Apr’07
973* Apr’o7
109 4 May’07
111 111
97 7e Apr’07

113 Oot.’00
103 May’07

*83** Jan ’07
104 4 Feb ’07
107 4 Dec 02

1014 102
99*; Jan ’u7
974 Apr'07
96 May’07
97 Jan’u?
994 Feb’05
98 Sep ’Ob
105 Jan’04
97 4 Mar’o7
98 4 Apr’07
113 4 J’ne’Ob
1184 Jan’07

1044 Nov’01
*

*9*1*4 MaV’*07
60 60

67 08
89 4 89 4
95 Feb’07

1024
119 4

,131*1127

102 4
Nov’OG
Apr’O.
J’ue’06

1214 Sep *06
109 4 May’*'

92 4

844
110
109

J-J -107

102* Aug’UG
102 Feb’03
133 Feb’Ob
149 Ang’03
96 97
93* 94 4
133 4 Dee’Uu

95 95
102 4 Jan ’O'.
105 4 Feb’o.
109 .Uar’Oj
76 Dec *05
89 Jai* ’05
92 4 May’07
87* Feb’U7
97 Jau ’02

110 Sep ’04
92 Mar’o?
89 Apr’07

86 Oct ’06
111 Apr’07
112 4 Feb’06

112 Jan ’07

Ho Lmxo High

12

132 Feb’67 .... 1314 132

25

Jiang*
Since

January 1

128 131

1*3*1* 4 18*1*4
ilO* i*20*
974 974
97 1094
1104 113
97* 98

1034 105'

*8*3** ’*83*
1044 105

96 4102
994 994
97 98 4
95 984
97 97 .

97 4 99
98 4 99 4

1*184 118*4

914 96
60 724

67 744
89 4 94 4
95 95

1014104 4

m* i'2'1*

i*09** iii*

95 4109 4
93* 110

934 974
102 4 102 4
1044 105 4

BOND*

N. Y. STOCK EXCHANGE
Wkkk Ending May 24

Erie—(Con)
b Y Sus tto W 1st ref os.193'
2d gold 4 4s 193'

M-N HI 1134 U44Nov’06
107 4 Jan’06
109 Apr’07
103 4May’07
1104 Oct ’06
100* Feb’07
1274 May’07
133 Feb’06
95 90
9y4 0ct ’06
804 804
85 4 Feb’07
80 4May’07
764 77
72 72
L20 4 Apr’07
104*4 Feb’01
115 1154
1164 Jau ’0.
1004 Apr’07
126 May’07
118 Sep’06
109* Oct ’05
121 4 Dec’06

107 4
103 4
107 4 '
98
1264

95 Sale

‘*804 sale

86*4
76 4 Sal*

72
1224

ii*6** i*l*54
•1164
1004
1264 130

108
1114

41ns ami Electric Light
▲tlanta G L Co lstg os... 1947
Bklyn U Gas 1st con g 5s.1945
Buffalo Gas 1st g 5s 1947
Consol Gas conv deb 6s. ...1909
ponsurn Gas bee P G A C Co
DetroitCity Gas g5s 1923
Det Gas Co oon 1st g 6s...1918
BdEllliBkn See KCo K L A P
Ed Jl ill bee N YGAELHA1’
Xq G LN Y 1st con g 5s..1*932
GasA Eleo Berg Co c g 08.1941*
Gen Electric deb s 34s.. 1942
GrRapGLUo 1st g 5s... 1915
Hudson Co Gas 1st ir 5s.. 11*49
Kan City (M o> Gas 1 st g 5s 1922
Rings Co El L A P g os... 1937
jPurcna.se money 6s...... j.997
Ed El 11 Bkn 1st oon g4s 1931*

J-I)
M-N
AO
J-J

J.J
FA

VI-S
J -D
F A
FA
M-N
A-O
A-O
A-O
J-J

103 4 104 4
66 4
120 129

100

SG

103

Wllk A Ea 1st gu sr os. 1942
A Im1 1st con gu vGs.,1926

Erie A Pitts See Penn Co
Evans A T H 1st cous Gs.1921
1st general gold os 1942
Mt Vernon 1st gold 6s.. 1923
Sail Co Branch 1st g os. 1930
IJargo A So See Ch M A St 1
■2 lint A PereM See Pere Mar
Fla C A Penm See Sea Air Line
Fort St U D Co 1st s 4 4s. 1941
Ft W A Den C 1st g 6s....1921
Ft W A Rio Gr 1st p 4s... 1928
j ' al Har ASA See So PacCo
' Tal H A H of 18S2 1st os.1913
Georgia A Ala See sea A Line
Ga Car A Nor bee Sea A Line
Georgia Pacific bee So Ky
Gila V G A Nor See So I’ac Co
Gonv A Oswegat, See X Y Cem
Grand Rap A Ind bee Penn HH
Gray’s Pt Term See St L S W
Gt Nor—C B A Q coll tr 4a 1921
Registered, h 1921

Greenbrier Ry See dies A O
Gulf A S I 1st ref A t p 5s 31352

Han A St Jo See C B A <4ousatonic See N Y N HAH
Hock Val 1st oonsol g 4 4a. 1999
Registered 1999
Col A H V 1st ext g 4s.. 1948
Col A Tol 1st ex 4s 195;

Houst E A W Tex See so Pat:
HoustATexCen See So Pac Co

Illinois Central 1st g 4s.. 1951Registered 1951
1st gold 3 4s 1951
Registered 1951

Extended 1st g3 4s 1951
1st gold 3s sterling 1951
Coll Trust gold 4s 1952
Registered 1952

L N O A Tex gold 4s ...1953
Registered 195:.’

Cairo Bridge gold 4s.... 195b
liOUisvDiv&Term g348.1953
Middle Divreg5s 1921
Omaha Div 1st g 3s 1951
St Louis DivAterm g3s.!95i
Registered 1951
Gold 34s 1051
Registered 1953

Spring Div 1st g 84s...1953
Western Lines 1st g 4s..1951
Bellev A Car 1st Gs 1923
Carb A Shaw 1st g 4s... 1932
Chic St L A N O g os...1951
Registered.1 1951
Gold 34s 1951
Registered 1951

Meiuph Div 1st g 4s...1951
St. L Sou 1st gu g 4s.... 1931

1 ml Bl A West See C C C A St L
lud III A la 1st g 4s 1950
lut A Great Nor 1st g Os.. 1919
2d gold 5s 1909
3d gold 4s 1921

Iowa Centnil 1st gold 5s.. 1938
Gold 4s 1951

JefiersonRR See Erie

Kal A A G R See L S A M San A Mich See Tol A O C
K C Ft S A M See St L A S F
KCAMRAB See St LA S b
Kan C A Pacific Ses M K A 'J
Kan City Sou 1st gold 3s..195b
Registered 1951

Kentucky Ceut See LAN
Keok A Des Mo see C R IAP
Knoxville A Ohio See So Ry

Lake Erie A VV lstg5s.. 19372d gold 5s 1941
North Ohio 1st gu g 5s..1946

L Sho A Mich S Ses N Y Cent
Leh Val N Y 1st gu g 4 4s.1940
Registered 194b

Lehigh Val (Pa) cons g 4s.2003
Leh V Ter Ry 1st gu g 5s. 1941
Registered 1941

Leh V Coal Co 1st gu g 5s. 1933
Leh A N Y 1st guar g 4s..1946
Registered 1946
E1C A N 1st pf 6s 1914
Gold guar 5s 1914

Leh A Hud R See Cent of N J
Leh A Wilkesb See CentofN J
Leroy A Cauey Val Ses Mo I
Long Dock See Erie
Long Isl’d—1st con g5s./il931
1st oonsol gold 4s /il931
General gold 4s 1938
Ferry gold 4 4s 1922
Gold 4s 1932
Uuitied gold 4s 1949
Debenture gold 5s 1934
Guar ref gold 4s 1949
Bklyn A Mont 1st g 6s.. 1911
1st 5s 1913

N Y B A M B 1st cou g os 1935
N Y A R B 1st g 6s 1927
Nor Sb B 1st con g gu5s ol932

Louisiana A Ark 1st g os. 1927

iHlSCEIJiANEOli8 I5(»NI>S>—Continued on Next Page.
Giu and Electric Light

Lac Gas Lof8t Llstg5s.sl919
Ref and ext 1st g 5s 1934

Milwaukee Gas L 1st 4s.. 1927
N Y G E L H A P g 5s...1948
Purchase money g 4s...1949
Ed El 111 1st conv g os.. 1910
1st consol gold os 1995

NTYACJE1 LAPlstcong5sl930
N Y A Rich Gas 1st g 6s.1921
Pat A PasG A E con g 58.1949
Peo Gas A C 1st con g Gs.1943
Refunding gold os 1947
ChG-L A Cke lstpu g 5a 1937
Con G Co of Ch lstgu g5s.’36
Mu Fuel Gas 1st gug 5s. 1947

Syracuse lighting 1st g os.’51
Trenton G A El 1st g 5S..1949
Westchester Liclit’g g 5s. 1950

91 4
87*

95
87*

92
92 4

rri** i*rr*»

110** 112

109 109
10341034

100*70 *1*00*70
125 129^

19 95 *9*9 *2
15 80 88

86*9 85 *2
84 914
76 103*
72 87
120 >2 120*2

17 115 119

i'io*4 ibT
12G 130

5 •- I'rjc*
J’naau
May *4

Week's
Range or
Last bale

5
^

^ i

La no*
b < u ;«

January j

bid ASk Low Hir'i So /„<•*/> n »c/S

j-j 1104 110 4 MayM7 MIS 110*
F.A

F-A I00-.j Feb’Oi OU -v 1 «».<’*
M-N 110 no* no lb no* * 104

A-O 1*0*34 !"!*.! 10*4*4 Oct ’Oti
'

J-D 104 106 105 4 Apr’07 i 05 'v 106 4
J-J 11G Apr’Ot

J-J 117 Dec’Ob
A-O 104* 104 4 Apr’< *7 lot *v lOG*
A-O ...... ...... 111 Apr’06
A-O * lu2 10G* Feb’Oi

J.J

•

105 Mar‘98
J-D ♦no Ill 111 10 108 *11-i
J-J 84* 86 84* Apr’07 84 87

A-O ••*••• 100 Mar’07 ... 100 103

J-J 92 4 8ale 92 93* 18s 89* 98*
Q-J 94 •* May’07 3-* 96 si

J-J 100 ~ 99 Apr’07 99 102*

J-J 105 Sale 105 lu5 1 103* 105*
J-J 103 Nov’OG
A-O 98* Nov’OG
F-A 1014 99 Apr’O, .... 99 99

J -J 104 4 109 4 Sep ’06
J-J 107* Ap'r’07 107* 107*
J-J 99 4 loo Apr’Oi - - 100 100*
J.J 100 95 4 J’iy Ob
A-O 97 99 4 J 'ue’Oi
M-S 70 Oct ’(k
A-O 98 *2 101 101 Apr’O. 98 302*
A-O 98 May'o? 98 98
M-N 98 4 98 4 98 4 i 98 Hi 1 u3 4
M-N ...... ...... 97 May 07 ... 97 97
J-D ...... . . 102* Jau ’u7 102* 102*
J-J 89 89 May’07 89 91
F-A 123 May’99
F-A 784 Apr’OG
J-J 80 78* Feb’07 78* 78*
J-J
J-J 89 Alar’07 88* 89
j.J 1 Ol 4 Oct ’99
J-J 100 'Nov’OO
F-A 99 * 1004 Apr’U7 luo*^ 102
J-D 122 Dec’05
M-S 97 Mar’07 97 97
J-D 118* Apr’07 118*118*
J-D 119* Mar’04
J-D •93* May'04
J-D
J-D 100 4 100 4 I0u4 i I0O4 IO04
M-S 97 97 Mar’07 .... 97 97

J-J 93 4 May’07 934 100
M-N i 12 4 111 1114 20 111 115*
M-S 97 97 4 97 97 s 12 95 99*
M-S 73 G5 May’07 65 79
J-I) 1U8 111 Feb’o7 109 1 11
M-S 79 4 85 Feb’07 .... 85 85

A-O 69 Sale 69 69 11 67 4 73
A-O 63 Oct T>(

J-J 113 113 May’07 112* 114
J-J 108 107 4 May’07 106 sj 107*
A-O 109 110 Apr *07 .... no no*

J.J 107* 107 May’O? 106* 107*
J.J 106* 106 May’Ji «... 106 106
M-N 95 Oct ’06
A-O 114* 113 4May’o7 1134113*
A-O 109 4 oct ’99
J.J 112 112 4 May’o? 112 4 1124
MS 95 4 95* May’07 .... 95* 96*

A-O 102* 113* Jan ’Of
. •• • •*••••

A-O 99 4 105* Juu ’Oi

Q-J
Q-J

112
94

112 Apr’07 112 1144

J-D 96 96 May’o' 95 4 99
M-S ...... ...... 102 Nov’05
J-D 94 99* Oct ’06
M-S 95 94 •« Apr’O? .... 94 95 4
J-L 110 i'ne’04
M-S 97 9G 4May 07 96 99 4
M-S 1044
M-S 100 4 100 Mai '01 100 1024
A-C •105 no* Nov’06
M-S 105 Apr’O'i 105 109*
Q-J 109 Nov’Db
MS 103 103 -a Feb’O" 1034 103 4

104*2 105
67 May’07
130 137*2

100 May’07
100 Apr’07

105 Feb 07
61 *2 Oct ’03
86*2 Apr’oT
107* Dec’00
104 Apr’07
98 Dec ’00

93 *2 Mar’06

17

1*9*4

104 4107 4
03 73 4
110 139*

100 100
100 100

105 105

80 86*

.... i.03 104

. ..j 115 i 17

Q-F
AO
M-N
J-D
FA
M-S
J-J
F-A
M-N
M-S
A-O
M-S
J-J
J-D
M-N
J-D
M-S
J-D

101 4 Sale
102

8<j
102 i‘034

81*
100*
105

98*4
1UU

*115*4 118*
'100*
101 *4
101*2 1<»4
99*2 101

104 *2

’1*0*2 * *!’.**!

1014 102
102 Feb 07
91 4lau ’07
103 May’07
814 82
loo 4May’07
113 4 J’ne’06
95 Apr’07
103 Nov’OG
104* Xov’05
! 19 Feb’O':
100* May O'
104 4May’07
loi4 io: *•
100 May’07

10 1014 106 4
102 102 4
914 914
994 103 4
80 847,
99 100 4

90 99

119 11**4
100* 103 4
ICO H’5 4
LUC 4108
100 300

110 May’05
1014 Feb’07 1014102

No price Friday; latest bidand asked this week, v Due Jan 6 Due Feb d Due Apr e Due May ADneJ’ly k Due Aug o Dae Oot q Due Dee t Option
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BON I>8*

N. Y. STOCK EXCHANGE
Week Ending Mat 24

Gold os 1987
Unilied gold 4s 1940
Registered 1940

Sick fund gold 6s lylo
Coll trust gold os 1981
6-20-yr col tr deed g 48.1928
E H A- Nash 1st g 6s....1919
L Cm & Lex gold 4 *28. ..1981
N O & M 1st gold Os....1980
NOAM 2d gold 6s 1980
Pensacola Div goldds...l92<)
St L Div 1st gold 6s 1921

Bender Bdgelst8fg6s.l931
Kentucky Cent gold 4s.. 1987
LdfcNA MAM 1stg4Has 1945
LA N-South M )oint4s.l952
N Fla A S 1st gu g 6s. ..1937
NACBdgegen gu g44s 1946
Pens A A LI 1st gu g 0s. .1921
SAN Ala coil gu g 6s.. 1936

LA Jell Bdge Co gu g 4s.. 1946
L N A A Ch See C 1A L

Mahou Coal Sec L 8 A M Sanhattan Ry consol 4s. 1990
Registered 1990

Metropol El 1st g 6s. ...1908
McK’pt A B V See N Y Cent
Metropolitan El See Man Ry
Uex Cent consol gold 4s.. 1911
1st consol income g 3s.al939
2d consol income g 3s..al939
Equip A coll gold 5s 1919

Mex Interuatlstcon g 4s.1977
Alex North 1st gold 6s....1910
Mich Cent See N Y Cent
Mid of N J See Erie
MllLSAW See Chic A N W
MU A North See Ch M A St P
Minn A St L 1st gold 7s..1927
Iowa Ex 1st gold 7s 1909
Pacilic Ex 1st gold 6s... 1921
South West Ex 1st g 7s.1910
1st consol gold 6s 1934
1st and refund gold 4s. .1949
Des M A Ft D 1st gu 4s...’36

Minn A St L gu See B C RA N
M StP A SSMcong4intgu’38
M S S M A A 1st g 4 int gu 1926
MLunUn St PM AM
Mo Kan A Tex 1st g 4s...1990
2d gold 4b 990
1st ext gold 5s 1944
1st A refund 4s 2004
Gen s f 4 4s 1936
8t L Div 1st ref g 4s 2001
Dal A Wa 1st gu g 6s... 1940
Kan C A Pac 1st g 4s... 1990
Mo K A E 1st gu g 6s. ..1942
M K A Ok 1st gu 5s 1942
M K A T of T 1st gug 68.1942
Slier Sh A So 1st gu g 5s. 1943
Tex A Okla lstgu g 5s... 1943

Mo Pacific 1st con g 0s ...1920
Trust gold 6s stamped.«1917
Registered al917

1st coll gold 5s 1920
40-vear cold loan 4s 15*45
3d in extd at 4% 1938
Cent Br Ry 1st gu g 4s. 15119
Ceu Brancli U P 18tg4H-194v
Leroy A C V A L 1st g 5s 1920
Pac R of Mo 1st ex g 4s. 1938
2d extended gold 5s...1938

St L Ir M A Sgen con g 5s 1931
Gen con stamp gtd gOs 1931
Unilied A iei gold 4s..1929
Riv A <r l)iv 1st g 4s.. 1933

Verdi V 1 A W 1st g 5s. 1926
MobJ A K C 1st cons g 6s. 1953
Mob A Ohio new gold 6s..1927
1st extension gold 0s../il927
General gold 4s 1938
Moutgom Div 1st g 6s..1947
St LA Cairo coll g 4s..«1930
Guaranteed g4s 1931
MAO coll 4s See Southern

Moliaw k A .\1 ai See N Y C A 11
Monongahela Riv See B A O
Mont Cent See St P M A M
Morgan's La A T See S P Co
Morris A Essex See Del LAW

Nasli Chat A St L 1st 7b. 19121st consol gold 5s 1928
Jasper Branch 1st g 6s. .1923
Moll M W A Al 1st 6s..1917
T A P Branch 1st 6s. ...1917

Nash Flor A Shef See LAN
Nat of Mex prior lien 4 4s. 1926
1st consol 4s 1951

New HAD See N Y N H A H
NJ Juno HR See N Y Cent
New A Cin Bdge See Lou A N
N O A N E prior lien g 6s nl916
N Y Bkln A Man Bell See L I
N Y Cent A H Riv g 3 4s. 1997

Registered 1997
Deben g 4s 1934
Lake Shore coll g 3 ^8...1998
Registered 1098

Mich Cent coll g34s....l(J98
Registered 1998

Beech Creek 1st gug4s.l930
Registered 1936
2d gu gold 5a 1936

c Beech C.*r Ext 1 si g 3 4s 61951

Jntit Period Price
fYidav
May U4

Week's
Range or
Last Sale

e'e Range
Since

January 1

Bid Ask Low Higti A0 Low Jitt/h
J-D 1174 117 May‘l»7 . ... 115 117
M-N 110 108 Mar‘(*7 .... 108 117*.
J-J 1004 101 100 4 Mav'07 97 101 \
J-J ...... .... - 1014 J’ly’06 .... ......
A-0 ...... ...... 107 Dcc’U5 ....

...... ......

M-N 106 107 1064 10(4 5 iO0 4 1051
A-O 94 5*5 95 5 05 98
J-D 114*8 113 4 May’07 .... 112 113 4
M-N * 102 4 109 Mar’()5 ....
J-J ♦1254 125 4 May’07 121 125 7fe
J-.l • 120 122 4 Mai ’06 .... ...... ......
M-S *102
W-8 115*4 120 Jan’07 .... 120 120
M-S 72 724 Feb’07 72 4 724
,f -D 116 J’ly 4-6
M-? 1084 Jah ’06
J-J 90 4 5*6 4 964 1 *95 4 *97 «8
M-S •103 108 J’ly’OO
J-J 88 874 Apr’07 .... 80 5*2
F-A •109 113 4-Mar’07 .... 113 4 113 4
J - J
F-A •i‘00 112 Jan'07 .... 112 112
F-A 110 ill May’o7 .... 109 4 111
M-S 97 May’06 ....

A-0 101 994 99 4 10 97 4 100*8
A-O 104 Apr *05
j-j 1034 Bale 103 4 103 4 11 I004 IU3 4

j-j 73 81 79 79 1 79 80
J’ly 20 21 19*4 20 20 19\ 27*,
J’ly 18 174 Apr'07 .... 14 4 21
A-0 et

Vf-S 5*u°8 J’iy ’bj
J-D 105 “ Muy’UO ...

J-I) 12G 130 Mar’07 130 130
105 10j

A-0 118 Jan ’07 .... 118 1184
J-D 1134 Mar’05
M-N 109 4 108 May’07 .... 105 4 110 4
M-S 90 93*8 Feb’07 92 91
J-J 90 97 Apr’00

J-J 97*4 90 Apr’07 97 09
J-J 103 Nov’01

J-I) 90 Sale 96 90*4 21 95 98*4
F-A 83 83 4 83 8s 32 80*4 88
M-N 102 1**3 4 105 Apr’07 102 106
M-S 8 > 4 81 Mar’07 . .. . 81 86
J-J 86 ‘4 Sale 86 4 86 4 1 83 He 4
A-O *83 4 83*4 May’o7 .... 82 87
M-N •103 104 4 Jan’07 . ... 104 4 1044
F-A 96 95 4 Apr’OV . .. . v*5 4 5*5 4
AO 1074 1O04J 1004 - 2 1064 1111*
M-N 104 4 Sale 104 4 1044 lu 104 4 107 4
M-S 103 4 Iu4 104 104 0 102 100.4
J-D 104 101 Mai’07 .... i04 104
M-S 104 4 103 4 103 4 15 1034 107
M-N 115 4 1164 1 15s8 1154. 3 1 15*8 1-0
M-S 1014 101‘, 101*4 11 * 1 *4 4 1004 105
M-S 107 4 Feb’Ut
F-A 102 *8 Sale 102 4 102 4 5 101 105
M-S 87 4 89-4 Apr’07 . ... 80 90
M-N 95 4 97 4 97 4 May’07 . 97 4 5i8
r-A 92 92 MuyV7 92 90*4
J-D 92 4 134 92 Apr’07 .. J 92 9^4
J-J 110 Mar’o5
F-A ioi 4 1o078 Mh\ *0 7 .... 101 101*4
J-J 1 14 7b 116 4 Mar?U7 ! 110 117 4
A-0 U0 4 111 110*4 111 c 1094114
A-O 109 4 Mar’07 . -. 105* 4 1 lu 4
J-J 85 Sale 85 85 4 6 80 884
M-N •08 90 90 1 85 5*2 4
iVl- S 107 4 Apr’06
J-J 95 5)8 Dec ’06
J-D 123 4 123 4 May’07 .... 121*4 i‘24
OJ
.\Vs • *8*7 84 4 84 4 10 84 4 94
F-A 108 4 110 1084 May’e 7 .... 108 4 I08 4
O-F 92 4 Aug’06
J-J 101 Nov’04

J-J 116*8 11678 117 27 116 117*1-
A-0 1 1 1*4 111 4May’07 .... 1114116
J-J 115 119 4 Feb’00
J-J 1174 Mar‘05 ...

J-J 113 J’ly’04 ....

J-J 102 4 Jan ’07 102 4 102 *4
A-O 83 84 4 82 Apr’07 .... 82 87 4

A-0

J-J 92*4 Sale 92*4 934 25’ 90 5*4*4
J-J 1*3 Sale 93 93 8 924 93
M-N 93 9-1 93 934 50 33 5*9
F-A 83 82 4 82 4 *2 S2 4 88 4
F-A ...... 83 4 Apr’i'7 1 8F4 87
F-A 834 84 4 May‘07 83 *74
F-A ..... . .... 84*4 Jan ’<'7 84*4 84:4
J-J 101 1024 102 Feb’oT 102 102^4
J - J 102 Mar’01
J - J j

BONDS
N. Y. STOCK EXCHANGE

Week E.vdinh May 24

N Y Cent A H R—(Ccmtinued >
Cart A Ad 1st gu g 4s...1981

, GouvAOswe lstgu ir 5s 1942
Moh A Mai 1st gu g 4S..1991
NT J June it gu 1st 4s... 1986
N Y A Harlem g 34s...2000
N Y A North 1st g 5s... 1927
X Y A Pu 1st con gu g 4s 1993
Nor A Mont lstgu g 5a.1910'
Pitie < !roek rmr guar 6s. 1932
it W A Ucon istext5s./il922
Oswe A It 2d gu g os...<’1915
it W A O T it iat gu g 5s.l9l8
Rutland 1st con v 4 4s..1941
OgALChain laLgu4s gl948
Rut-Cauad 1st gu g 4s. 1945*

St Law A Ailir 1st g 5s. 15196
2d gold 6s 1990

Utica A BIk Itivgu g4s. 1922
Lake Shore gold 3 4s.... 1997

Registered 1997
Debenture g 4s 1928
25-year g 4s 1931
Ka A A G R 1st gn c 58.1938
Mahon C’l Rlt 1st 5s.. 193*.

Pitts A L Erie 2d g 5s.al928
Pitts McK A Y lstgu 6s. 1932
2d guar Os 1934
McKeesA B V 1st g 6s 1918

Midi Cent 1st consulOa.rJUi)
5s 1931
Registered 1931

4s 1940
Registered 1940 J

J L A S 1st g 3*^8 15*51 Al
1st g 3 4s 1952
Bat C A Stur 1st gu g3s. 1989
N Y Chic A St L 1st g4s 193r.
Registered 1937

West Shore 1st 4s gu...2301
Registered 2301

X Y A Green w Lake See Erie
N Y A Har See N Y C A Hud
N Y l>ack A W See D L A W
N Y L E A W See Erie
X Y A Long Br See Cent of N J
New York New Hav A Hart—
Houaatomc R con g 5s.. 1937
N H A Derby con cy 5a.l918

N Y A North See NYCAH
N Y O A Wret lstg 4s..</1992
Regia $5,000 only gl992

N Y A Put SeeNYCAH
N Y A R B See Long Island
N Y S A W See Erie
N Y Tex A M See So Pac Co
Nor A South 1st g 6a 1941
Norf A West gen g Oa 15*31
Improvem’t A ext g Os.. 15134
New River lstg 0a 1932
N A W Ry 1st con g 4a.1996
Registered 1996
Div’l 1st 1A gen g 4s... 1944
Pocali 0 A C joint 4s.. 1941

C C A T 1st gu g 5s 1922
Scio VANE 1st gu g 4s 1989

North Illinois See Chi A N W
North Ohio See L Erie A W
Nor Pac—Prior lieu g4s..l997

Registered ...1997
General lien gold3s....a2047
Registered a2047

St Pnul-Dul Div g 4s 1996
Dul Short L lstgu 5s..1916
C BA o coi 11 r 4s See Gt Nm
St P A N 1* gen g 0s....1923
Registered certilie’s.. 15*23

St Paul A Dul 1st 5s....1931
2d 5s 1917
1st consol gold 4a 1968

Wash Cent 1st g4s 194s
Nor Pac Tor Co 1st g 0a..T933
Nor Ry Cal See So Pac
N’or Wis See C St P 51 A O
Nor A .Mont See N Y Cent

OI nd A W See C C C A St LIiio liiV Rlt See lialt A O
Ore A Oat See So Pac Oo
Ore RR A N'av see Uu Pac
Oj.’o Short Line See Uu Pac
Oswego A Rome See N Y C
OOP A St P See O A N W

Pac Coast Co 1st g os 15*46ac of 51issoun See 5Io Pac
Panama lHt s tund g44s..l91?
Penn lilt 1st real estg4s.l923
Consol gold 5a 1919
Consol gold is 1943
Convertible g 34s 1912
Convertible g 3 4s 15)15
A.leg Vat gen gu g 4s...15*42
D K R R A Bge 1st gu 4sg-’30
Plata Bat A W 1st g 4s..1943
Sod Bay A So 1st g 5s...1924
Sun A Lewis 1st g 4s...1930
UN J R R A Can gen 4a. 1944

Penn Co—Guar 1st g 4 has.1921
Registered 1921

Guar 3 48 coll trust rag. 1937
Guar 3 4s coll tr ser B...1941
Tr Co cerUt’s gu g 34a. 1910
Gu 3 4s tr etfs C 1912
G . 3 4s tr ctlsD 1944
Guar 15-25 y arg4s 1931
Cl A Mar 1st gu g 4 4s..1936
CIA P gen gug44aaer A.’42
Series ii 194
Series C 3 4s 1948
Senes D3 4s I960

Price
Friday
May J4

Sid A*k
1035i

Week's
Range or
Last Sale

994

110 4
97

110*8

94
94 4
94 4

98
93*4 Sale

93 4 Sait
90 Salc-
HS,

ToT* :
j *120
J ! 1184
U10
IU178
112 ,

ioii**;

92

ioi*
100 4
1034 Sale
103 Sale

V.

1134

120 4

128
95 4 510 ^

8 J
9*> 4
Sjile

*99*

1014 Sale
9 J 100
714 Sale

71
95 4

-99

12241234

109*4
1004

J-D 108

T03
100 4 103
*

u*o
93 Sale
5) i 4 Sale
97
97 4
102

1u576 107

85 4
94 90
81
84

Low High

97 4 Mnr’o:
105 net '02
101 4-Plv’O*
1104 Apr 07
101 4 i>t-c’ >1;

137" AWtC
111 May’07
113*4 Jan ’02

100 4 Oct ’06
94 1*4
94 94
122 Jan’00

1*03 *4 Aug’OO
93*4 93 4
92 4 Mar’i'7
92 4 93 4
894 9d

i‘25 4 Mar’OO
11*7 4 Nov’06
139 Jan’03

104 Dec’or
l 18 4 J’ly’OO
119 J’ne’OO
100*4 Jan ’07
1004Nov’0t)
94 4 Dec *06
92 4 May’07

lb*1 4 May’07
1**24 Mar’oT
11*3 4 104
103 103

124 Feb’Ob

90 96
1014 J’ne’O'

104 Sep ’00
126 4 126 h
1304 Feb'06
1274 Oct ’OO
96 90
loo Feb’06
5*5 Mar’oT
89 90
lo94 Feb’05
98 4 Apr’Oi

100 • 101*4
1014 May’o?
714 714
70 May’t»7
954 Jan ’07

1224May07
132 J’ly’Jii*
113 Mar’oe
100 4 Mav’07
98 4 Oct ’00
93 May’llc
113 4 Mu) ’01

A’0

Range
Since

Januan/1

30

Low High

**9*7*4 97*4

1*10 4 iii"

iiu4 ii4*‘

107 Mar’07

103 103
103 May’07
111 4 Sep ’04
106 Aua’O;;
92 4 964
914 92
104 4 Oct ’05

111
105;,4

io7 4
102

'110'4
! lift 4
1054
90 4
83
93 4
M9
90 -

5*7 4
110
1084

Oct ’1
J an ’(

Sep ’<
May’1
Feb’l
J’ne’t

s *

May’
Oct ■*
M ’ ’<
Jan ’(
J au ’1
Aug’l

984 Dec’O;
5*0 Jnu ‘04

91*4 94*4
924 94
91 a4 99 4
89-4 90*4

1004 100*4

92 4 944

i(:b 4 i’o*H4
102 4 1024
101*4 105
10041034

95 1014

120 130

96 99\

*9*5** *90 4
85 9 L 4

*9*8** "9*94

100 1024
5*8 4102
09*4 74 4
70 71
95*4 95*4

120 122 4

1*00*4 1084

113**6 113*4

107 109

103 103
lOi 103

904 10*14
88 4 95

105 107
105*4 105V

*83** ‘83’"
93 4 96

974 974

llISCEIil \NliOL7S RONDS—Continued on Next Page

Coat and Iron
Dol F A I Co gen s 1 g 5s..1943
Convertible deb g os....1911
Col Fuel Co gen gold 08.1919
Gr Riv Coal A C 1st g 6sl919

Ciearf Hit Coal lets f 4s...1940
Col Indu IstA coll 5s gu..l934
Contin’talC lstsf gu6sg.l952
J ell A Clear C A 11st g 6s.1926
KanA n C A C 1st a f r 58.1951
Pleas Val Coal 1st gs I 6s.1928
Sunday Cr..e.t Co g 6s 1944
Teun Coal geu 5s 1961
I'enu Div 1st g 0s al917
Birm Div 1st consol 6s..1917
Cali C M Co 1st gu g 6s.l922i
De Bar C A £ Co gu g 6s.1919

V a Iron Coal AOo lstg 5s. 1949
Victor F.;ell t s f 5s 1953

94

69 00

10G

95
103* 4 104*4
105 1064

iob" """
92 4 Sale

91
87
107 4
1024
5)5
69
107
107
105 4
105
78
94
103
100
102
100
92 4
93 4

May’07
Apr’07
Oct ’04
Apr’O.i
Apr’02

614
Dec’04
May’97
Dec’00
Oct- ’00
Feb’07
Apr’07
103

May’07
Dec'03
Feb’07

92 «.
Feb’07

35 59

78
93
103
104 4

iob"
90
93 4

100*8
V7 •

764

784
5*5
1004
1064

1 (>’(*>"
98
93 4

Teleirmpii and Telephone
1 Am Telop A Tel coil tr 4s 1929
Uoriiiu Cable Co 1st g 4s..2397
Mi l T A T 1st s t g 5s 1918
Mich. State Telep. 1st 5s.1924
N Y A N J Tel gen g 5s..1920
West Union col tr cur 5s. 1938
Fd and real est g 44>a...l95U
Milt Un Tol s fund 6s...1911
Northw Tel gut 4 4s g.. 1934

Manufacturing A Industrial
Am Cot Oil ext 4*oS 1915
Am Hide A L 1st s f g 6s.. 1919
Amer Ice Secur deb g 6s.. 1925
Am Spirits Mfg 1st g0s..l9l5
Am Thread 1st col tr 4s... 1919
Am Tobacco 40-yrg 6s 1944

4 s 1951

80 4May’07
i
i 864 90

96 4 J’ne’OO .... . . . _ * m

1U4 Feb‘0 / 104 104
1014 97 Feb’07 98 98

...... ...... 105 4 J’ly’03
100 99 4 1014 5 99 4103

94 >4 90 95 95 1 95
104

100*4
102 104 Apr’07

103 J’iy’04

88 88

104

88 Sate 0 88 93
884 Sale 88 4 88 4 11 86

85 85 85 2 83 89
95*4 994 99 4 4 98 102
88 4 91*4 91 May’o? 90 93

1U5s4 Sale 105 1004 * 0 * 1044 UOa*
72 Sale 714 73 82 714 794

price Kr^-ciy, latest bid and asked. aDueJan 6DuoFeb cDueMar dDueApr h Due J iy k Due Aug 0 Due uct p Due Nov q Duo Dec 5 Option sal*
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IJOND>

N. Y. STOCK EXCHANGE
Week ending May 24

Penn Co—( contmuenj
Erie A Pitts gu g 3 4s B.1940
Series C 1940

Gr Kifc 1 ex 1st g u g 4 4s l'.'41
Pius Ft W A C 1st 7b...1912
2d 7 s 1912
3d 7s A1912

PltlS V<to Ash 1st cou 6s. 192 <
PCC&St Hgu 4*aSA...1940
Series B guar 1942
Series C guar 1942
Series I) 4s guar 1945
Series E 34 guar g 1949
Series F 4 s guar 1953

C St H A P 1st con g 5s. 1932
Pensacola A Ail bee LA Nash
Peo A East bee C C O A St L
Peo A» Pek Uu 1st g 6s.... 1921
2u gold 4 4s 01921

PereMarq—Ch<te YV A1 5s 1921
Flintcft P M g Os... 1929
1st consol gold 5s.. 1939
Pt Huron £>iv 1st % 6s. 1939

SagTus A H lstgu g 4s. 1931
Plul B&W bee Penn KK
Phila<fc Heading cons 7s.1911
Pitts Can A St L See Penn Co
Pitts Cleve A Tol bee BAG
Pitts Ft W A Cli bee Penn Co
Pitts MoKees A Y bee N Y Ceu
Pitts Sh A L E 1st g 5s... 1949
1st consol gold 5s 1943

Pitts A West bee B <fc O
L> ©acting Co gen g 4s 1997
lV Registered 1997
Jersey Cent coll g 4s...1951Beusselaer A Sar bee I) A H

Hloh A Han bee Soutli Ry
Hicii A Meek bee southern
Bio Gr West bee Den A H10 Gr
Hoch A Pitta bee B H A P
Rome Wat A Og bee N Y Cent
Rutland bee N Y Cent
oa& Tas <fe H bee PoreMarq
Ot Jo A Gr Lai 1st g 4s...1947
St H A Cairo bee Mob <to Oluo
St L A Iron Mount bee M P
8t L K C A M bee Wabash
BtLMBr bee T Bit A of St H
St Louis& S an Francisco-
General gold 6s ..1931
General gold 5s 1931
St H <b S F KK cons g 4s..’90
Soutliw Hiv 1st g 6s..1947
Refunding g 4s 1951
6-year gold notes 4 4.. 1908

StL M 6b So East gu 4 4gl909
K C Ft S <& M cou g 6s.. 1928
K O Ft 8 <to M By ref g 4s 1936
KCAMK&h lstgu 5s. 1929
Oz’rk&CliC lstgu 5s g.1913

8t Horns So bee Illinois Cent
8t H S W 1st g 4s bd otfs.1989
2d g 4s luc bond ctfs...j>1989
Consol gold 4s 1932
Gray’sPtTer lstgu g 6s 1947

St Paul A Dui bee Nor Pacific
St Paul M A Man 2d 6s...1909
1st consol gold 6s 1933
Registered 1933
Reduced to gold 448..1933

, Registered 1933
Dakota ext gold 6s 1919
Mont ext 1st gold 4s....1937
Registered 1937

EMinn 1st div 1st g 6s..1998
Nor Dlv 1st gold 4s....1943

Minn Union 1st g 6s....1922
Mont C 1st gu g 6s 1937
Registered 1937
1st guar gold 6s 1937

Will A S F 1st gold 6s..1933
8t P (to Nor Pac bee Nor Pao
StP A S’x City bee C St PM <&o
BAA A Pass 1st gu g 4s. ..1943
S Fe Pres A Pli 1st g 6s...1942
8 F (to N P 1st sink 1 gos.1919
Sav FA West bee A tl Coast H
Scioto Val A N E bee SotA YV
Seaboard Air Line g 4s ...195b
Coll tr refund g 5s 1911
Atl-Birm 30-yrlst g 4s.el933
Car Cent 1st con g 4s... 1949
FlaCendt Pen 1st g 6s.1913
1st land gr ext g 5s ...1939
Consol gold 5s 1943

Ga A Ala Ry 1st con 5sol945
Ga Car (to No 1st gug 6s 1929
SeabA Roa 1st 5s 1926

•her Shr A So bee M K a T
811Sp Oca A G beeAtl Coast L
Bo Car A Ga bee Southern
8outh ern Pacific Co—
Gold 4s (Cent Pac coll).fcl949
Registered /cl 949

Cent Pac 1 st ref gu g 4s 1949
Registered 1949
Mort guar gold 3 4s..tel929
Through St L 1st gu 4s ’54

Gal liar ASA 1st g 6s..1919
Ilex A Pac 1stg6s.... 1931

Gila V G & N 1stgug6s. 1924
Hons E A W T 1st g 58.1933
1st guar 6s red 1933

H A TC 1st a 5sintgu..l937
Consol g 6s int guar... 1912

* G;n cold 4s int guar..1921
Waco A: N W div 1st g 6s ’39

A N YV 1 st -j-u g 6s 1941

J.D

J-J

Pries
fYtdav
May 24

bid Ash

103 4

TO04
IDS3*

' 90A*

il5’* '

114 to;....

iYd°8 i‘12'

97 Sale
95 Hi

95

... 90

*199 Hi
* 86*11

80 «-%ait

1164
79*4

97

91 92
80 82
74 76

1934 ......
130 131

107*4!i””
1044
09

100 76

•1174
•129 . ,

112 116
•112

83 4 85 4
106

714 72
90 °* 974

109

88 884
89

95

*84”
92

•1034
Iu5 107 4

110
1024 ....
100 ....

1114 ....
110

914 93

Week's
Panye or
Last Sale

lA) to
02
98 4
It >8
127*8
119
119
116
104
1094
112 4
904
91

Hiq/i
Apr’97
Apt ’04
Sep ’OH
Oct ’02
J’ue’06
Apr’04
A1 ay’do
1084

Feb’u?
J’Tie’On
Mar’07
Feb’07

116 Mar’07

123 4
100*4
109
110-4
190*4
1064

Jan ’05
Dec’05
Apr ’02
Mav’07
Apr’07
Sep ’06

1154 Mar’06

120 Mar’06
98 j’ly’97

9678 97
934 May’07
03 7g 944

90 May’07

123 4 Apr’07
109 109
91 Feb’07
1024 Aug’05
794 80 4
98 Noy’06

119 Jan’07
79*8 79*4

97 97

PI 914
80 80
70 May’07
1014 Apr’07
103 May’07
131 Apr’07
134 Dec’06
1074May’07
1164Apr’01
1074 Mar’07
09°8 May’07
1004 Oct ’OH
1004May’07

124 May’06
130 Apr’07
1304 May’06
115 4May’07
116 4 Dec’06

84 85
100 4 Feb’07
i 10 Get '95

72 73
90«% 904
88 Jan ’07
964Mar’06
107 *4 Aug’90

109 4 Mar’06
106 Mar’07
110 Jan’06
100 Mar’97

88 884
88 May’07
94 95*4
99 Jan’9
84 Apr’07
98*s Keb’O-
103 4 Apr’o7
1064 May*07
1064 J’ly ’06
107*4 Feb’o
104 Aug’UO
ill 4 May’O
111*4 Jan ’o
92 Apr’o7
116 Dec’06
109 4 Feb’06

0 2

ATo

64

10

26

22

*2

115 1164

banye
Since

January

Low Pujn
92 92

1084 1084
109 4 109 4

98 1004
91 91

U0;*4 115
100*4 1004

94*4 98*4
95*4 95*4
92*4 96 4

90 924

12341234
107 1104
91 93

774 824

119 119
78*4 82*4

97 974

31 95
794 83
73 79
10141014

103 105«8
131 131

1074 1084

1064107 4
974 1004

1UU41UU4

130 1314

i*12** 1164

81 87
IU64 108*4

72 82*4
9041004
88 83

100 1074

106 106

85 90
83 88
94 1004
99 99
82 4 86
984 984
103 105 4
106 4 1004

1094 1114
111 112
92 94 7,

BONDS
N. Y. STOCK EXCHANGE
Week Ending May 24

-o ~

5o v.
S S

Southern Pac Co—( Continued j
Morgan’s Ha cto T 1st 7s. 191K
1st gold Os 1920

No of Cal guar g‘5s 1938
Ore & Cal 1st guar g 5s. 1927! J - J
So P of Ar gu 1st g 6s. ..£.’1909 J - J
1st guar g Os cl910 J-J

So Pacific of Cal—
1st g Os series E & F...1912
1st gold 6s 1912
1st con guar g 5s 1937

SPacofN Mex 1st g os..1911
So Pac Coast 1st gu 4s g. 1937
TeXifcNOSahDivlst gOs.1912
Cou gold 5s 1943

- o Pac HR 1st ref 4s 1955
Southern—1st con g 5s 1994

Registered 1994
Mob& Ohio coil tr g 4s.. 1938
Mem Div 1st g 44-5s...1996
St Louis div 1st g 4s....1951
Ala Cen R 1st g 6s 1918
Atl A Danv 1st g 4s 1948
2d 4s 1948

Atl A Yad 1st g guar 48.1949
Col A Greenv 1st 6s 1916
E T Va A Ga Div g 5s.. 1930
Con 1st gold 5s 1950

E Ten reor lien g 5s 1938
Ga Midland 1st 3s 1946
Ga Pac Ky 1st g 0s 1922
Knox A Ohio 1st g 6s... 1925
Mob de Rir prior lien g 5s 1945
Mortgage gold 4s 1945

Rich A Dan con g 0s....1915
Deb 6s stamped 1927

Rich (to Meek 1st g 48...1948
So Car & Ga 1st g 6s. ...1919
Virginia Mid ser C 0s...l9lo
Series D 4-5s 1921
Series E 5s 1920
General 5s 1930
Guar stamped ...1930

W O (to W 1st cy gu 4s.. 1924
West N C 1st con g Os.. 1914

S (to N Ala bee H <fe N
Spok Falls A Nor 1st g 6s. 1939
'perA of St L 1st g 44s.. 1939
11st oon gold 6s 1894-1944
Gen refund s 1 g as 1953
StLM Bge Ter gu g 5s. 1930

Tex A N O See So Pac Co
Tex & Pao 1st gold 5s 2000
2d gold ino 6s ?2000
Ha Div B H 1st g 5s 1931
WMinWA N W 1st gu 5s ’30

Tol A O C 1st g 5s 1935
Western Div 1st g 6s...1935
General gold 5s 1935
Kan & M 1st gu g 4s....1990

Tol P <to W 1st gold 4s....1917
Tol St H (to W pr lien g 3 4s. 1925
60-year gold 4s I960

Tor Ham (to Buff 1st g 48./I.1940
Ulster* Del 1st con g 6s 19281st refund g 4s 1952
Un Pao RR & 1 gr g 4s ...1947

Registered 1947
Ore Ry A Nav con g 4s. 1946
Ore Short Lino 1stg6s.. 1922
1st consol g 5s 1946
Guar relund 4s 1929
Registered 1929

Utah dfc Nor 1st 7s 1908
Gold 6s 1926

Uni N J RR (ft C Co bee Pa RR
Utah Central bee Rio Gr Wes
Utah (ft North bee Un Pacific
Utica (to Blaok R bee N Y Cent

Vand&lla consol g 4s ....1955era Cruz&Plstgu4 4sl934
Ver Val Ind A W bee Mo P
Virginia Mid A'e« South Ry
Va (ft Southw’t 1st gu 68.2003
Wabash 1st gold 6s... .19392d gold 6s 1939
Debenture series a...^.1939

Certificates of deposit
Series B 193i>
Certificates of deposit....

1st lien equip s rd g os.. 1921
1st lien 50 yr g term 48.1954
1st ref and ext g 4s ....1950
DetACU Ext 1st g 6s..1941
DesMoin Dlv 1st g 4s..1939
Urn Div 1st g 34s 1941
Tol & Cli Div 1st g 4s... 1941
StChos Bridge 1st g 6s. 1908

Wab Pitts Term 1st g 4s. 1954
2d gold 4s 1954

Warren bee Dei Hao A West
Wash Cent AiesNorPac
Wash O (ft W bee Southern
West Maryland 1st g 4s... 1952
Gen (ft couv g 4s 1952
W Va Cent A P 1st g 6s 1911

YVestN Y(ft Pa 1st g 5s.. 1937
Gen gold 3-4s 1948
income 5s.. hi948

West No Car bee Soutli Ry
Wheel’g & H E 1st g 5s... 1926
Wheel Div 1st gold 5s.. 1928
Extend Imp gold os...1980
RR 1st consol 4s 1949
20-year equip s f 5s ...1922

Wilkes A East bee Erie
YVil A Sioux F See St P M A M
WisCeut 50-yr 1st gen 4s. 194

A-o
J-J
A-O

AO
A-O
M-N
J-J
J-J
-VI-S
J-J
J-J
J-J
J-J
M-S
J-J
J-J
J-J
J-J
J-J
A-O
J-J
J-J
M-N
M-S
A-O
J-J
J-J
J-J
J-J
J-J
AO
M-N
M-N
M-N
M-S
M-S
M-N
M-N
F-A
J-J

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

FA
J-J

J-J
M-N
F-A
J-J

J-J

M-S
J-J
J.J
J-J
J-J
A-O
M-S
A-O
J-D
J-D

A-O
A-O
J -J
J-J
A-O
Nov

A-O
J-J
F-A
.M-S
J-J

J-J

lb-ice
Priitay
May 2i

Week's
Kanye or
Last Sale

Je

^ *
banffe
i'lince

January 1

UlU ASS Low Hiatt Xo /.(>«> Hiyd
121 127 Sep’or. ... ,

1 1 L 110 Nov’Oto
112 Feb’o. .... i; 2 112

* 100 Loi JMar’O, - . . 98 1"L
•102 104 Apr’O. .... 1 * *;: lr> 10'4
*102 4 104*4 Feli’0 .... 104 4 104*4

♦1074 107 Apl’G 107 107
LI4Deo’04
L 16 _ Mav’07 liO 116

♦ 102 **j 104 Mar’07 .... 103*8 104

105 4 107 4 Feb ’07 .... 107 4 107 4
104 Sep’06 . .

90*4 Sale 90*4 914 68 90*4 95
103 4 Sale 1(184 110 3: 1084 11334

114 Nov’OO
884 80 May’07 .... 88 94

118 4May’07 113 4 116
89 91 89 01 4i 91 94*4
1104 113 Jan’06
90 90 J’ue’OH

92 J’ue’Oo

107 111 Feb’07 111 111
1124 112 4 112 4 i 112 4 113 *S
1154 115*9 115*9 3 115 117*4

Ill UO4 Mar’07 .... 1104H4
62 68 Jan’07 .... 63 69 *4
117*4 117 *9 Apr’(>7 .... 1174 U9*4
1174 L17j4 May’07 .... 110 1184
•105 115*6 Apr’06

95 90 ~ uct ’05
H2«s 1124 112°»5 32 1114113
103 105 103 l"3 1 103 103

98 Feb’05
l03',4 loO Mar’07 .... 100 106 4
*108 112 Oct’06
•103 108 4 Dec ’be
•105 113 Dec’05
*106 107 *9 May’U7 .... 1064 11 L
. ..... 107 May’O. .... 107 110
♦88 964 Jan ’07 .... 944 90 4

1104 108 4 May’07 .... 108 4109 4

117 J’ly’Oo
106 108 Jan’07 108 1084

111 *4 May’07 .... 1114117
91 014 93 4 Jan ’07 . . .. 93 4 94
108 111 Deo’00

115 4 Sale 1154 11G34 20 114 1184
HO 92 Nov’Ot

109 110 Mar’Ob
106 4 Nov’04

il04 III Apr’o7 111 111
108 111 May’04
101 102 102 1 1004 102 4
90 02 914 May’o 1 . . . . 904 97

85 86 Apr ’07 .... 80 89
80*4 89 4 86 4 May 07 .... 85 87 4

78 4 79 May’07 .... 79 82
07 4

105 T 110 M ar’07 no 110
03 Sep’06

ioi Sale loo 101*4 UV 994 1024
99 ....

99 Apr’u7 .... 98 1014
09 09*4 99 May’07 .... 97"a 99 4
119 120 May’07 .... 1174 120
• 110 *9 .

ill 112 2u 111 114
914 Sait 914 02 46 88 94*4

87*’4 Mai’o? .... 874 e7;4
lu3 103 xj Feb’07 ... 103 1034
106*4 110 j’ne’oO

L 02 7s Feb’06
97 98 Sep’06

110 1104 100 Mai’07 106 1114
1084 sale 108 108*4 23 107 4114
101*4 102 i0l**s 101^ 3 99 1014

95 Nov'00

60*4 May’O. .... 67 764
664 May’07 .... 57 4 75

192 102 Mai’u7 .... 101 102
92 Mar’Ot

614 Sale 614 64 f69 64 07 4
1087* 110 100 Apr’07 . ... 107 109

97 Nov’O-r
•••••• 80 Keb’07 • ••• 80 804

93 Lec’oo
102 100 Apr’07 100 102

73 Sale 73 74 8 694 80
23 4 244 24 24 4 288 20 32 4

a

74\ 76 76 75 4 19 74 824
* 65 54 May’07 .... 54 08
105 1004 Aug’O J

114*4 115 4 1144 1144 2 1114115 4
89 90 May’07 90 934

34 Feb’07 .... 34 34

112 4 108 Apr’07 i08 108
110 Deo’06 _ - - ...., ■«*•••

105 111 4 Aug’05
83 May'07* «L 83 87 4
102*4 Dec’05 "ir

84 Sale 84 86 17 84 89

MlSCEIJiAN EOLfiS BON BS—Concluded.

itlnnutiiciuring (to Industrial
Beth Steel 1st ext sf 6s.. 1926 j-j 90 Aug’06
Cent Heather 20-year g 6S.1926 A-O 92 Sale 91*4 96 286 914 99

Consol Tobacco 50-yr g 4s. 1951 F-A • 72 73 72*4 72 4 15 7738 73

Distil Sec Cor eon v 1st g 5s.’27 A-O 81*4 Sale 81 83 4 94 81 90

Int Paper Co 1 st con g 6s.1918 F-A 106 105\ 105 1054 12 103 4 1084

Consol couv s f g 6s 1935 J-J 88*4 89 May’07 f ... 884 92

Int St Pump 10-yr conv. 6« To
Kr.ieker lee (Chic.) Inf g^s ’*> v

J-J
A-O

100 Sait 100 100
97 4 Oct ’06

97 4106

Lackiiw Steel 1st g 6s 1928 A-O ’*994 98**4 994 24 9 4 7s 102

NatStarch MfgCo'lst g 6s 1920 M-N 80 82 Jan ’07 82 824

Nat Starch Co s r ueh 5s.. 1926 J-J 75 70 Apr’07
96 Apr’07

70 70

Repub I <ft S 1st & coltr 5s. 1934 A-O 01 97 \ 1 5 97

U a l^eatii Co s 1 deb g6s..T918 M-N 103 *e Sale 103 4 104 13 102*4 1004

US Realty & I con v deb g 5s ’24 J.J 77*4 Sale
96 Sale

77 82 V . 1. 77 9o

U S steel Corp— ) coup .dl96; M-N 95 4 90**, < 51 93 4 99

Sf 10-60 yr 58. { reg ..hl966 M-N 96 Sale 954 97 t 94 4 99 4

Vn-Car Cheni coi ir bn g..l912 A-O 97 4 97 May’07 97 99

Westinghouse Etft M s f 5s ’31
8 :

J-J 93 4 Sale 93 4 93 h 2- 93*4 97 4

Miscellaneous
Adams Ex ool tr g4s 1948
Am S3 Co of W Vag5s....l920
B'kl’n FerryColstconsg5s’48
Chic Jc& St Yard col g5s.1915
DetM&M Id gr incomes. .1911
Int Mercan Marino 44s.. 1922
iut Navigation 1st sf 5s. 1922
Man Bch H (to H geu g 4s.. 1940
Nexvp Ne Slap A D D 5s <11990
N Y Dock 50-yr 1st g 4s.. 1951
Providence Sec deb 4s.. .1957
Provident ljoan Soc4 4s.l921
St Joseph Stk Yds 1st 4 4s. 1980
St H Ter CupplesStat’n(ft Prop
Co 1st g 4 48 5-20 year.. 191 v

S Yuba Wat Co con g 6s.. 1928
Sp Val Wat Works 1st 08.1906
U S Red A Ref 1st s f g 6s. 1931

M-S
M-N
F-A
J-J
AO
A-O
F-A
M-N
J-J
F-A
M-N
M-S
J-J

J-I>
J-J
M-S

994 994 994
1004 J’ne’02
41 Oct’06
101 May'07
70 Sep ’06
07 4 08 4
86 May’07

kbii’it.

17 98*4 103

.... ioi” ioi”

674 Sau>
86

3(i 67 4 70*8
85 854

92
83 Sale

93 Apr’O i
873« >8
90 May’06
100 4 sep ’05

18 874 384

i'12” J’iyv(U
1134 J’ly’Oo
94 4 May’0794 4 ,1 90 96

* No once Friday; iate«) bia and asked this week, a Due Jan 0 Due Feb tl Due Apr sDueMay ^DueJ’ne ADueJ’ly p Due Nor
lOuhoB Sala,

•4
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CHICAGO SHOCK HXOflAif JK-Stock Record-Daily, Weekly and Yeiriy
siocke-^hiojhest jlsd lowest sale prices

Saturday
May 18

Monday
May 20

Tuesday
May 21

Wednesday
May 22

Thursday
May 23

Friday
May 24

•160 185 •180 187 •180 185 180 180 *180 185 180 180
•3 Hi 4 *3 'a 4 "3 Hj 4 *3 4 4 Last Salt May’07
•13 16 *13 15 *13 Hi i5 *13 15 Last sa le 13l4 May’07

1j_ i 5 15 15
J *8 3 *s • 3 3 '4 3*4 3*4 3*8 3 *8 3*e 3Hi 3 Hi 3 Hi

*14 14 Hi • 14H* 10 *15 16 • 16 16 *v Last Salt 15 ‘v Muv’07
55 65 53 53 ...... ...... •52 54 • 52 *3 53 V,

<r84Hi 84*2 84 H< >4 V. 84 84
24*4 24!* • 25 * 25 • 25 *23 25 *24 25
•64 ' or. • 65 64 Hi 64 Hi • 65 *63 60 * 64 65
*35 36 •32 37 *35 38 *33 38 Last Sale 36 May’U7
23 23 * 24 *21 Hi 24 *21*3 24 *2iHj 25 *21 *a 25
5m 58 • 60 •56 60 *58 60 •55 60 *65 60
*83 84 H. *83 85H *83 85 Hi • 93 85 *3 Last sale 64 May 07
2**4 29 *28 4 29*4 *28*3 29‘a 28*4 287b *28 29 *28 29
it 7 99 *96 100 *96 99 99 99 *97 99 *97 99
*27Ht 30 •27 30 •27*3 30 *27 30 Last Sale 28 May’07

5*4 5-\ 5 Hi 5 Hj 6*4 6 Hi 5*8 5*4 5\ ft3* 6H
5 4 Hi 5 ■> 64 54 H< 53*4 64 63*3 53*3 54 54 •54 54 Hi

•130 *130 •130 *130 Last Sale ISO . May’07
• 12© • 129 *127 128 *127 128 Last sale 128 Apr’07
•70 74 74 74 74 *73 74 73 74

*103 104 3« 105 U»5
*3 7 40 •37 40 *37 40 *35 40 Last Sale 38 Apr’07
*37 39 *37 39 *37 39 37 Hi 37*3 *37 39 •37 39
*107 10J *107 109 •107 109 *107 109 Last salt 107 Apr’07
*60 62 •50 62 *60 52 *50 62 Last Salt 5 2 Hj Apr’o7

...... ...... Last ©alt 166 Mar’07
Last Sale 16 Alar’06

*1 1*8 *1 1*8 *i i*8 •1 1 *8 Last Sale t May’O'i
*0 6 Hi "*6 6 H. *6 6*3 •6 6 Hi Last Sale 6*4 May’()7

*138 143 143 145 •143 14434 •143 146 *143 144:>4 *143 144\
41*4 4134 42 4 2 41 41 Hi 41 4 L*4 40*3 41 •40 41

*125 130 ’126 130 126 125 124 124 123 123*4 122 122
112 112 •111 112 Hj 110 110 110 110 110 110 110 i 10

•12© 129 128 129 128 128 Hi 128 128 Hi 12S3e 128*4 128 12 6 7tj
65*4 56 *4 55*4 55*4 *65 65*4 * 65*s *61Hj 55 *54 54 Hi

...... ...... .***,.. .. .... ...... ...... Last Sale 31 *4 N.»v*u6
Last salt 8 ■ H eb ’06
Last salt 45 May’O <

... ...
ijasi Saif 2*3! Jan ’07

.... ... ...... .... • ... ... ...... ..... Last satt 26 May’07
76*4 7614 *75 -74Hi 75'.. 75h> 75‘v i O 75

•112 113 ' 112*4 112 *112 113 112*4 112*4 *1 L2 113
•71*4 73 72 72 71 71 *71 78 72 72 •72 73
*110 115 •111 115 *110 115 *110 115 Last Sale 111 Apr’07

Last sa le May’06
Last Sale h» J’ly ’06

*40 »4 42 H, *40 Hj 42 40Hj 40*4 •40 42H/ •40 4e •40 42 l
90 90 90 90 *©9 Hi 90 89 89*3 89 Hi 90 90 90

1067fl lOO 't 10'>Hj 1 o07a 1<>534 106 Hi 105*4 106 1o5;,4 106 10634 106 *s
170 173 H. 171 173 172 1^2 170 171 •165 170 •165 17o r

100 102 100 100 Hi 100*3 100 '3 luOH* I00H1 101 101
*2*8 2*4 2*s 2** *2 2S 2 2*8 2 2 • 2 2*f>
ii*, m 11 11*8 10*3 10*4 10-3 l"7fc 10-*4 1078 104 1U7„
*25 Ha 26 *25 H« 26 26 25 *25 26 * 25 26 •25 26

Last Sair 32 Lj Jan ’07 J
Last Sale 10 N ov ’06 1
Last Sale 16u May’07 1
Last Sale 4 Nov’06 1

STOCKS
CHICAGO STOCK

EXCHANGE

;<AilroariM
Chic City iiy 10'
Chic & Oak Park 1U«

l)o > 10b
Chicago Subway 100
Chic Union Tract....100

Do prel 10<
Kans City ity <sc Li ..10!

Do prel. 100
Metropol W s Kiev.. 100

Do prel 100
North Clue street.... 100
Northwestern Kiev.. 100

Do prel 100
South Sale iClev 100
StreetsW Stable C L loo

Do prel 100
Went Chic street 100

Miscellaneous
American Can 100

Do pref —....100
Amer Radiator 100

Do pref 100

Do pref. .100

South (A) <fc Co 100
Do prel 100

Do pref.

Illinois Brick 100
Knickerbocker Ice...100

Do pret 100

lo

60<>
375
5©8
2511
467
145

Do prel.

Do pref 100

Do pref 100

Do prel. .100

Do pref 100
it’d Box Bd & P ColOO
Do pref 100

Mtninir

20

300
14

115

140
316

2,417
330
26l,

1,379
1,970

60

30
34
106
50
165

Jan 2
Apt 2!)
Apr 20
Murl3
Feb 27

Sales
of the
Week
Shares

Range tor Year
1907

Lowest Highest

428 150 Marl9 205 i-v j>r ©
3*V May 14 5 Jan 2 1

13*4 Mayl 4 16 A pi 6
725 15 Mar14 46 H< Jau 2
600 - 7@ .0 av 15 6*4 Apr 3

14 Apr 23 1SK .lan 9
400 49 Mar 2 b 65 Jan 16
110 S3 Mai 25 87 Jan 17
20 24 Mar J 28 Jau 241
10 64 Apr 4 ri 2 Jan 15

34 Hi Apr lo 45 Apr 4
17: 22 Apr 2 6 25 *3: Jan 25
20, 58 Apr 24 64Hi Jan 15 j

75 Marl4 90 Jan 41
375 28 Mar 25 34 Jan 16i
147 96 Hj Feb 2© 99 MaylSi

20 Marl9 35 Apr 3

650 4*4 Jan 25 7 *4 Apr 11
897 4834 MarlS 60 Apr 10

129 Jan 7 133 Feb 21
...... 122*2 Mar28 130 Apr 24
..... 63 Mar20 ©0 Hj Jan 14

30 101*2 Apr io 109 Jan 7

Range tor Prestons
Year(1906) '

Lowest

1 J an s>
6 Jan 9

12 J Mar21
4o Marl5
115 Hi Jan 2
102 U MarlO
119 Hi Jan 24
4434 Feb 1

46 MaylS
2 ^ Jan 23

25 Feb 5
May24
Mar26
Apr 18
Apr 9

75
112
70
107

40 Apr 17
8834 Apr 17
101S Marl5
133 Apr 9
98 HiApr 9
1 Jan 2
6 Jan 2

26 Mar20

32 Hi Jan 24

16 Apr 15

40 ..iat28
38 Hi Feb 1
111 Feb 8
54 Jan 8
165 Feb27

l Jan 9
6 >4 Mayl

149 Apr
51 Feb 8
134 4Apr 4
112 HiMay] 3
129 *s May io
57 May 2

46 Jan 11
24 Jan 23

27 Mar 4
86 Jan 14

117*4 Jan 7
84** Jan 11
120 Jan 17

57 Jan iu
.95 Jan 26
113 Hj Jan 16
173*3 May 3
102*4 Jan 16
2*4 Apr 8

12*4 Apr 8
30 Feb 14

32 Hi Jan 24

20 Jan 22

Highest

140 Sep
5 Dec

15 Dec
39*i J’ly
4 J’ly

12Hi M *»'
54 Hi Jan
8 > Oct
25 Oct
65 Hi Oct l
25 M :ir
23 Hi J’ly j
60 May|
89 4 Apr i
27 May:
97 Dec j
23 Apr

6 J’ne
51 J’ly

115 Feu
128 Hi Dec
54 Jan
101 Jan
17 Feu

200 Jan
7 ’< Jan

28 V Jan
6:> May
13*4 Feo
46 l4 Mar
6© Feb
93 Hi Feb
30 J’ne-
72 ‘--j Nov
85 .Mar
28 Hi Feb
68 Hi Mar
99 J’ne
35*4 Nov
102 J’ne
60 Feb

li7e Jan
72 Jan
130
136
81
112
31

Nov
Jan
Nov
Not

■u Deo
36 Jau| 40 Feb
106 Uct |113 Hi J’ue
55 May; 64 •‘"eb
68*8May 175 May

Feb ; io*-. Feb
Mar 1 Mar
Nov 7 Jan
J’ly 160 Feb
Dec , 61 Feb
Apr 139 Jan
May 118 Jan
J’ne 147 h eb

Sep 71*4 Jan

Feb 80 Feb
May 48 Sep
May J!l Feb
J’ue 23 Mar
May 7 9 v Dec
Jan 119 ' Oct
Jan 95 Mur
Dec 122 *2Mar

88'8 f’ly
50 Aug
92 V* Nov
101 >« Jan
115 May
99 Hi Deo

*4 Dec
5*4 Dec

28 Dec

29*4 J’ne
7*4 J’ly

14*4 Mar
3*a J’ly

• iUUJ
63 *e Deo
99 Sep
119 H2 Sep
152 -i Jan
106*4 Feb

2 ‘4 Jan
17 ‘4 Jan
42 Mar

44*4 Feb
14 l4 Mar
2U*j Not
4^8 Oct

Chicago Bond Record
BONDS

Week Ending May 24

Cass Ave <te F g (St L)—
6s

Clno Consol Br & 51 It 6s ..

Chic Edison -

Chic Piieuiu Tool—
1st os. <*1921

Clue itook 1 <fe Tac HR 4s.
Collat Trust g 6s

Commonwealth Elect—

Illinois Tunnel 5s ..

Lake Street El-

Metr W Side El—

Extension g 4s

Refunding g 4 His 1931
No Chic City Ry 448 ...1927

NorthWest’n El—
1st 4s 1911

Ogden Gas 6s 1945
Pearsons-Taft 5s 1916
4*40s
4‘6Us Senes E
4 '80s Senes F

People s Gas Li <fe G 1st 6s. 1943
Refunding g 6s 1947
Chic Gas Lt <fc C 1st 6s..1937
Consumers’ Gas 1st 5s.. 1936
Mutual Fuel Gas 1st 6s. 1947

South Side Elev 4 His 1924
Swift Co 1st g 5s 1914
Union El (l.ioop) 5s 1945
Union Pacific oonv 4s ....1911
United Box Board 6s
West Chic St 1st 5s 1928
Tunnel 1st 6s 1909
Debent 6s 1914
Consol g 6s 1936
West Dlv City Ry 4*as..1932

West’rn stone Co os 1909

Note.—Accraed interest inus

a

-sf Price
Friday
May 24

Weetc's
Range or
Last Sale

T3

5 O

Range
tor year
1907

Bid Ask Low High No. Low High
F-A
J-J 100 Mar’Oi .... 100 luo

J-J 101*1 100*9 100*9 1 10114 102
J -D 100 "May’o7 100 101
J-J 55 61 103 Apr ’04
J-D 61 May 07 .... 55 61*
J - j lOOHi Nov’06
A-O 101 101 Apr’u7 LOO *9 101
F-A mu Vi*.111 n ’(Irt

A-O 98
A-0 87 Feb '06
J-J

J-J 80 81 8034 80 7t 6 77 si8*
M-N ...... ...... 79 N'ov’4»4 ....
M-8 80 Apr'04 ....

MS lbl^ Saiv. 1013* lOl3^ 2 100 102*4
J -D 90 Dec’06
M-N ...... 97 97 97 1 96*4 98*4
A-O 99*4 Nov’06 -

J-J *9034 Sale 90*4 903« 1 90 93*H.
Feb 16 May’O 5

F A 88 90 88 F8*4 26 88

..

90 7t
J-J &3 84 H, 84 84 3 80 85
J-J 90 b(t Dec’Ofi
J-J * 90
A-O 79 Aug’06
M-N 75 Feb’07 75 75

M-8 90 Sale 90 90*4 3i 8934 908*
M-N 93 93H] 93 *9 93*9 4 92 95
J-D 100*9 Mar’06
M-8 97 97 Mar’07 97 97 (
M-N 98 9i* Oct ’06 _ ...

M-N 99 99 *2 Sep ’06
A-O t 117*9 118 "Nov’06

..

MS $ 100 Apr’07 100 102 Hi
J-J t 103 102 May’o7 103 IO!3*
J-D t 101*8 101 Apr’07 101 102
M-N 103*9 Feb '06 ]
J-J 98 99 98 99 6 9S 100 Hi j
J-J 100 101 100 7g loo7* 1 100 102 H,
A-O 100 99 May’07 ... 93*9 100
M-N 114 Nov’04 :

71 75 70*9 71*9 18 65 75
M-N ...... 95 90 Mayo7 .... 85 90 J
F-A 68 *9 Sep ’05 1

J-D 72 Hi Dec’06 s

M-N 71 71 71 4 70 78
J-J 87 Dec’06 ’

A-O 96*9 Jan ’06

t be added to all Chicago bo nd price a.

Chicago Banks and Trust Comoanies
NAME

Bankers National
Calumet N ational
Chicago City
Commercial National..
Continental N ational..
Cook Co State Savings
Corn Exchange Nat...
Drexel State
Drovers Dep National
Englewood State
Federal National
First- National
First Nat Englewood.
Foreman Bros B’k’g Co
Fort Dearborn Nut....
Hamilton National....
Hibernian B’k’g Asa’n
Kaspar state Bank....
Monroe National

aal Bank

^av..

(Jut&tanti-
ing

Stoekt

1
1

Surplus tf
Profitst

! UtviUenn Rec.nrn

In
1905

In
1906

ier
(0<l

Last 1 aid
C*

$2,000,000 $1,249,84© 8 8 Q-J Apr ’07. 2
100,000 534,00. 5 5 J-J Dec ’06, 6
600,000 §126,67) ID 10 J-J Jan ’07, 0

o3.000,000 4.194,047 12 12 g-j Apr ’Oi. 3
4,000,000 2,884,12b j 8 8 G-J Apr ’U7, 2

50,000 §/,355 1 « 6 Q-J Apr T/, l*t
3,000.000 4,565,591 12 12 g-j Apr ’07, 3
200,000 38,783 6 6 g-j Apr ’07, 1 *9
600,000 344,077 8 8 g-j Apr ’0*‘, 2
200,000 §31.488 .... 3 g-j Apr ’u7, 1 *•
.'*00,000 7 1,936 Began busin ess Oct 16. i .105

8.000.000 7.056.676 12 12 g-j Apr ’07. 3
100,000 §144.834 10 10+10 g-j Apr ’0/, 2*s
•90,000 636.078 Friv ate Ba 11k

1 .• oO.OOO 391,581 • 6 6 Apr ’07, 1>«
• HtO.OOO 187,400 F-A Feb ’07, 2**

1.500,000 1,111,362 8 io g-j Apr ’07, 2
^oO.OOO §97,7/8 r #

30'*,000 62,000 .... 3 Q-F Feb ’07, 1
250,000 §73,377 .... Jan ’07, 4*•

2,000,000 1.178,604 (> 6 g-j Apr ’07, 2
1,500,000 361,939 Began busin ess I’ eb 5, 1907
1.000,000 1.327,63.1 12+3 12+3 g-J Apr 07, 3
200,0.(0 §51,681 Began busin ess Dec 8, 1906
60.000 §4.472 6 6 g-j Apr ’07,
100,000
250,000
C500.000

31,325
09,006

6 6 g-j Apr ’07, 1 *s

55,933 8 1|38 g-j Apr ’07. Is
250,000 14,586 Began busin es© July 3, 1906
200.000 §64,577 4 3 g-j Apr ’0 7. 1>»
300,060 83,778 Orga nized Oct 12, 190)

1,000,000
250,000
200,000

1,068.513
§146,204

8
None

8 g-j Apr ’07, 2

§38,345 Began May 1, i 90 6.
200,000 §50.025 None 6 g-j Apr ’u7, i*«

3,000,000 2,516,839 8 8 g-j Apr ’07. 2
2,000,000
n 500,000

50,001)

990,474
§n88,32)

§7,893

5 Hi 7 g-j Apr ’07, 1*

600,000 686,791 5 + 5 io g-j Apr ’Ui,
200,000

2,000,000
1,250.000

76,206
939,658
253,257

6 6 g-J Apr ’Oi. 1%

Began busin ess Feb 4. 1907
4,500 000 §7,616,208 12 + 4 12+4 II May *07. 1
200,000 §33,435 Jan ’07, I**
200,000 §24.965 Olga uized Nov 1©. 1905.

3,000,000 4,373,852 1*2 12 g-j 1 Apr ’07, 3
750,000 336,410 6 6 Q-J Apr '07, l*t

1,500.0(H) 1,769,930 8 8 g-Jj Apr ’07, 2
20 '.090 §36,906 Orga nized j iy 2,-, 190b
200,000 §63,395 pmm

kJOO.OOO §256,602 8 8 g-.T!Apr '07, 2
500,000 §545,693 8 Q-F r'eb ’07, 2
200,000 §0,239 Inoor porate d M arch, 1905

1,000,000 §898,992 . . ^

1,000,001) 291,671 6 6+1 Q-.l Apr ’07, 1%
8ep 5, 190s200.000 §20,922 Began busin ess

200,00!) §24,832 " *•* 6 g-j Apr ’Oi, L*a

H Dividends are paid Q-J, with extra payments Q-F. *,i Includes special dividend of 3d >0 paid Dec. 18, 19u0. ♦Bid and asked pric°s; no sales wera
made oc this day. t No price Friday: lateat price this week. <» D ie Dee. 31. a me Inna, c Capital increased Jan. 1.19 »7 from $250,000, a cash dividend
of 30 per cent being declared and to be taken as part payment for new stock. ■ Due Ju.y, Capital to be increased to $500,000, a stock dividend of 33*3
p. c. being declared in part payment therefor. a Capital and surplus to be increased. o Capital increased from $2,000,000. aud $2,000,060 added
surplus, t May 20, lor National Banks, and May 21, ’07 for State institutions, except those designated ($), which are of date March 22 and March 23
respectively.
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Volume ot Business at Stock Exchanges
t’KA.NSACTlO.NS Ai X H u. NEW YORK STOCK ikXCHANOlk

DAILY. WEEKLY AND YEARLY
Week ■'ntiinu
May 24
1hu7

Stocks Railroad Jke
Bonds

State
Bonds

0 S
Bonds

Shares Par value

bat ur;iay 229,593
745,002

1,357.350
1,006,200
503,0'7
578,031

$20.277.3u()
04,957,7w0
110.072,60o
87.8-4‘>,000
48,001.050
47,997,000

$503,500
1.374. 00
l,4w4,000
I,423.700
J, 150,000
1,31 5.5WO

$52,000
17-s.owo
222,000
2 01,600
120.500
142.500

$r,ooo
1,000

i’ob’o
1,000

Monday
Tuesday
Wednesday
Thursday
Friday .... ......

Total 4.481,525 $385,842,750 •r7,239,700 $925,500 $7,000

sa'AS at
Sew York Stock

Exchange

Week ending Mat, 2/ January 1 to May 24

1907 1 JIM) 1907 1906

Stocks—No. suaren
Par vaiue

Bank shares, par..

4.481,525
$385,84 2,750

$3,200

5,02 4,856
$292,678,950

$19,000

103,427,725
■f 8,829.396,685

*175.000

126,371,794
$11,279.280,150

$267,600

BONDS

Government bondt
State bonds

$7,000
925.500

*62.600
1,028,500

$363,500
22.H7i.VJO

$784,000
40,711,950

R K. and mis. bonds 7,239.700 10,067,500 1-34,*202,200 2M5.834.8wO

'

Total bonus $8,172,200 $12,058,600 3 207,437,100 $332,330,750

DALLY TRANSACTION is AT THE DOSTUN AND I’iilLADELFHiAEXCHANGES

Wes* endini,
Boston Philadelphia

May 24
T907 Listed

snares
Unlisted
shares

Bond
sates

Listed
shares

Unlisted
shares

Bond
sales

Saturday
Motiuay
Tuesday
VS eunesday . .

Thursday
Friday

5,7 71
2/.700
4 5,247
38,1 70
14.091
12,556

6,445
1 7,741)
23,211
i9, -79
3 0, >14
1 1,921

$5,00.i
8.000
3.0..0

SO.lOd
13.000
28,000

8,447
27.7 70
37,5u5
35.137
22.885
21,612

2,615
» 9,012
27,526
13,267
13,901
7 »,739

$23,100
42,7oo
51,800
43.500
38,100
106,500

Total 143.547 1*5,310 $146,10" 153,435 138,066 $305,7u0

Outside Securities
a H '■rtcLu Kriuno o' rutsele Marker to ill be •ound on a preceding page.
street uinumyo Bid A six Sireel Railways Bid Ask

NKW YOtiK CITY Pub Serv Corp N J (Con)
Bleeck StA Ful F stk 10* 27 31 J C flub A. t'utersouioo 35

1i 1 si mort 4s 1950 ..J 85 90 4s g l.>49 .M-N 2 70 71

B’y A 7th Ave stk ..lot 2-20 235 So J Gas El Sc Trac 100 113 116

1l2d mort os 1914 ...a-J lul 104 Gu g 5s 1953 M-S $ 97 98

Con 5s 1943 See Stock Exeli list No Hud Co Ry Os’i4J-J $ lOd ......

102 U>0 6s 1928 J-J $ 102

^Oeiit’l Ciossi’u stk.. lot 250 30" Ext 5s 1924 M-N $lUO 1UZ

1 1st M os 1922 ...M-N i 08 il 5 Pat City con 6s ’31.J-D $110

1|Ceu Pk N A E R stk. 100 Iso .93 2d 6s 1914 opt A-O $100 .... ..

'.jCnr’t’rdc iuihststk loo 150 170 So Side El (Clue) see C liicago list

CotA 9th Ave 5s See Stock Excli >181 Syracuse Rap IT 5s 194o $102 104

Diy D E B A S—
Trent PA 11 5s 1943J-D } lol

•,1st gold os 1932...J -1' 106 L08 United Rys of StL—
1,scrip 6s 1914 F-A 95 (96 Com vot tr ctfs 100 32 34

Eighth Avenue stk..lo< 315 3Bo - 1iPreterred 100 6 < ve 69

liScrip 6s 1914 F-A 9tt loo Gen 4s 1934....See Stk Excli list

1|42uA Ur at F’y stk.. lot) 340 390 UmtRysSanFran N«Stk Excli list

42d St M Si St N At.. 100 63 73 Wash Ry A El Co loo 38 8 39

lllstmort 6s 1910 .M-S $ io2 103 Preterred 100 X 77 78

1:2diUCoiue 6s 1915.J-J 68 73 4s1951 J-D 83 8334

Inter-Met—See Stock Ex cha’ge list 1i West Chicago St 100 26 30

LexAv Si Pav F5s dee Si K. Exc ll«l 7,Coll g 58 1936 M-N 70 - ....

Metropol street Ry. loo 96 100

Ninth Avenue stock.100 150 175 Lins Securities

Second Avenue stocklOO 1 b5 L * > NKW 1'OUK

lilstniort os 1909 51 -N «100 102 Cent Un Gas 6s g’27.JAJ $ 98 *100

Consol 5s 1948.... F-A iiO 7 109 Con Gas (N Y) See St k Exc h list

IlSixth Avenue stock 100 150 165 1lMutual Gas 100 170 186

6ou Boulev os 1945..J-J $100 104 New Amst.eidam Gas—
8o Fer 1st os 1919...A-O $100 103 1st consol 5s 1948..J-J $ 9G 98

Third Avenue see stock Exel list N YA EKGas 1st 5s’44J-J $100 lu6

Tarry W P Sc 51 5s 192« $ 95 100 (J0U8O1 \)s 194o.. ....J *J $ 97 102

\ kersStRK 5s 1946A-G i 98 101 N Y ARichmond Gas.100 3o 37

2Htii Sc 29th Sts 1st os ’96 $101 103 Nor U11 1st 5s 1927.M-N' $ 98 102

DTweuty-Th’d St stk loo 360 400 IlStandard Gas com ..100 80 ......

Union Ry 1st6s 1942 F-A $IOO luo $Prelerred loo 10O

Westchest 1st os ’43 J-J aoo 105 1st 5s 1930 M-N $100 106

BROOKLYN
OTHKK CITIES

Atlan Ave 6s 1909..A-O $ 99 Amer Light A Tract.100 102 105

Con 5s g 1931 A-O $103 ...... Preferred ...100 93 95

B B A V/ E 58 1933.-A-O 99 Bay State Gas 50 8 V

Brooklyn City stock... 10 200 :05 Binghamton Gas 5s 1938 $ 90 100

Con 5s See Stock Excli list Brooklyn Union Gas deb
HkIn Crosstn 5s 1908.J-J 99 6s 1909 conv ’07...M-S 115 125

Bkn Hgts lst6s 1941 A-O t 99 ButtaloCity Gas stockl 00 6 7 8

Bkln g Coib Sub See Stk Excli list 1st 6s 1947 See Stock Excli list

Bklyn Rap Tran See Stk Excli list Con Gas of N J di’36J-J $ 89 92

ijConey Is. A Bklyu ..100 100 150 Consumers’ L H A Pow—
1st cons g 4s 1948..J-J 88 92 6s 1938 J-D $102

BrkCAN 6s 1939.J-J 104
275

Gr*pt ALonmer St 1st 6s 102 Essex A Hudson Gas 100 118 121

Kings C. El—4s See Stock Exoh list FortWayne 6s 1925..J-J 40 45

Nassau Elec pret 100 65 75 Gas A Ei Bergen Co.. 100 55 58

5s 1944 A-O 104 liGr Rap Gist 5s’Id F-A $102 103

1st 4s 1961 See St k Ext h list Hudson Co Gas 100 110 112

N Wb’g&Flatlstex48s 99 Indiana Nat A 111 Gas—
Steinway 1st 6s 1922.J-J $108 112 1st 6s 1908 M-N 15 20

OTHKK CITIES Indianapolis Gas 50 60 68

Buffalo Street Ry— 1st g 6s 1952 A-O $ 95 99

1st consol 5s 1931..F-A $106 1078> Jackson Gas 5s g ’37.A-O t 97 99

Deb 6s 1917 A.O $104 Kansas City Gas 100 50

Chicago City Ry see C iucago list 1 .n/donA i-ifts ion 94

Columbus (6) St Ry..l00 100 8, 102 1iPreferred 100 90 94

Prefer reu ] 00 108 109 Laiay’eUaslst 6s’24.M-N 488 65

Colum Ry con 6s See Pli lla list LogAWabV lst0s’25.J-D 25 32

Crosst’wu 1st5s’33.J-D $100 105 Madison Gas 6s 1926.A-O $106 8 110

Grand Rapids Ry....lOU 66 70 Newark Gas 6s 1944.Q-J $125 130

Preferred 100 80 S3 Newark Consol Gas.. 100 89 91

Lake St (Cine) El See C hicapo list IjCon g5s 1948 J-D 105 8 1068

1:Louisv St 5s 1930..JAJ $ 105 82 107 No Hudson L H A Pow—
LynnA Bos 1st 5s’24.J-D $105 107 os 1938 A-O $102

1JNewt)rl Kys Sr, Lj*t. 100 23*4 24 8 HO A Ind O NatA Ill Dm
H Preferred 100 71 71^ 1st 6s 1926 J-D 22 30

1 Gen M g4 8» ’35 See Stk E x list Pat A Pas Gas A EleoiOO 65 <0

North Clue Street See C hlcago list 1i Con g 5s 1949 M-S $100 102

Pub Set v Corp of N J100 85 95 St Joseph Gas 5s 1937.J J 4 73 85

Tr etts 2% to 6% perpet 64 65

CoU 5s g notes ’09 5I-N i 94 9434 Eleciric Companies

Nort h J ersey St Kv 100 40 50 Chicago Edison Co See C iucago list

1st 4s 1P4S M-N $ 71 72 1)KingsCo El LA u Co 0 12o 121

Cons Trie ot N J...10U 73 74 Narragan (Prov) M Co ji, t 95 98

1st 5s 1933 J-I) $103 103 8 NY&($i£l LAPowColOW 62 68

New’k Pas Ky 5s’30J-J $106 Preterred lOu 76 80

Rapid Tran St Ry..l00 235 U nited Electric of N J10') 60 70

1st 5s 1921 A-O $105 48 1949 J-D $ 69 70

Telegr A Teleplioue Bid Ask

1> AmerTeiegA Cable 100 77 80

flcentral A So Amer. 100 110 120

Commer Un Tel (N Y').25 113

EnipA Ray State Tel 100 75
Franklin 100 45 55
• Gold A Stock 100 no

Hudson RiverTeleph 100 45 60

UN YAN J Teleph....00
Northwestern Teleg. 50

113 114
105 115

Pacific A Atlantic 25 72 80

1iSouthern A Atlantic 25 95 L01

Ferry Companies
Brooklyn Ferry stocklOO 8 1

BA NY 1st 6s 1911.J-J $ 95 100

X Y A E R Ferry stk. 100 72
60

1st 5s 1922 M-N
N 1 A Hob con 5s’46.J-D $103 *104

11 ob Fy 1st 5s 1946M-N $ fl<)334
\ Y Sc S J 2d 5s 1946.J-J $101 i05

1 Oth A 23d Sts Ferry 100 30

1st mort os 1919...J-D $70
32

'll Union Ferry stock .100 28

111st 5s 1920 M-N 87 90

Short Term Notes
Atu Ci i' ser A 4s ’11 .M- S $ 91 93

Ser B 4s MclilS ’12.M-S $ 90 92

Am Tel A Tel g os ’ 10 J - J $ 97 97*4
Atian Coa»t L ..s ’ iO.M-> $ 97 9734
mittKochAP g4 8-s’09F-A $ 97 98 8

CentCross’ll gu 5s'09M-N $ 9/ 99 s

Chio A A lt 5s 1912... J - J $ 97 98*-.

C11 li 1 A Pac 4 ‘*js’07.J - J / 99 % 100 8
4 8s 190' A-O $ 98 99 8

Chic A W Ind os TO FAA $ 98\ 99*4
Cin Ham A 1> 4 ■'js’OH.M-S 70 76

Erie 6s, Apr 8 1903 $ 93 8 94 8

luterb R T g 4s 1908 M-N $ 97 8 98

bsMcll 19 lo M-S $ 96 968
Kan C So g os Apr T 2 J - J $ 95 8 95 8

LuckSteeig 5s . 909 ..M-S $ 9o:ib 97*4
6s g 19lU M-S / 95 96*4

Lake Sh A M So 5s’rO F-A $ 98 8 98*,
Lou A Nash g os ’ .O.M-S $ 9834 99 V,

JVlieh Centos 19x0 ... F-A $ 98 ** 983»
Minn A St Lgos’ll.. F-A $ 97 9 V 8
010 Pac 6s Feu lo ’08. F-A $ 1*9 998

Nut ol Alex 5s ’oT.opl A-O $ 99;L 100 8

N Y Centos ih.O F-A $ 98 'tf 99

Penn Co gu4 7M-N $ 99*8 100

Pa tlR 5s Mar 16 TO.M- -* $ 9334 93 8

at L 51 So’east 4 xs’OJ J -D $ 96 lt« 968

StLASF g4VU8... J-D $ 9578 96 s

Souih’u coliir 6s ’o9.A-u $ 96\ 98

South Ry g 5s 19 10.. F-A $ 93 94

Tidewater >.1111 Coosl9uo $ 9->7b 99 8

U S Rubber gos'08.-M S $ 98 7b 998
Wabaaii 5s, Maj’ lo 190.- $ 91 9- **

Westiugu ElA of 68.1907 $ 99 7g loo8

Wilderg A n E 5s 03-F-A i 96 v 9 1 8

Uui.ioa.i

Chie Peo A St L pref.100
Deposited stock 1 3

Undeposned slock 1 3

Prior lieu g 4 8s’30MAS 90 100

Con rntg g 5s 1930.Ja.j 60 66

income 5s lOoO... 5 10

Clue Subway.: 100 1434 16 8
Ft W A Den Cy aid..100 95
Great Nortlieu Ore Stk E x list

N Y N H at Hartford—
Con deb 3 8s l»od. JA J $ 98 100

Noria n Securities Stubs 75 100

Pitts Bess A L E ,.5u \ 33 3t5

Pieferreu 5u » .0 7 4

Ultailroail Securities Co.-
lll.C.stk.tr.cfs.ser.A’o. 80 90

Seaboard Air Line—
Coll os extMay T1.M -S 978

Seabuard Co See Balt Excli list

Industrial ami Jliucei
Ahmeek Mining 25 185
Alliance Beany 10u 115 125

All.s Chalmers Co 1st in
s f os ’36 opt T6..J-J $ 65 70

American Book lOo 16o 170

American Brass lo«- 145 152 8

IlAmerican Cun see &toc K EX list =

American Chicle Co.,100 182 189

Prelerred loo 08 102

Am Grapliopho com..loo 42 44

Prelerred 100 no3« 3l S

Amer Hardware 1 Oo 114 118

Am Malting 6s 1914.J-D loo 103

Amer Press Assoc’n.100 96 100

Am Soda Foun 00m.. 100 l
1st preferrod loo 20

2d preferred loo 5

Am St Found 6s ’35 AAO $ 92 93

American surety 5o 187 8 195

American Thread prof..6 1 48 5

AmT'obac (uew> comloO
Am 'Jypeio’rs com...100

335 350
38 8 42

Piefeired 100 97 100

Amer Writing Paper. 100 2 28
Preierreu 100 20 22

1 st sf g 5s T9 op ’09. J - J 82 84

I]Barney A 8m Car ...loo 65 i 70

liPrelened 100 138 8

UBethl’ni Steel Corp .100 10's 12

11Preferred 100 30 60

Bliss Company com 50 135 145

Preferred 50 130 134

BondA Mtg Guar.... 100 350 3(0

Borden’s CondMilk.. 100 160 165

Preferred 100 106 no

British col Copper 5 t 8 88
Butte Coalition Min.. 15 25 268
Casein Co of Am com.. 100 3 8 6

Preferred 100 70 80

Casualty Co of Amer. 10 0 130 140

Celluloid Co 100 128 135

Cent Fireworks com.100 10 16

Preferred. 100 65 75

Central Foundry 100 1J4 2 8

Preferred 100 13 15

Deb 6s 1919 op ’01M-N 72 74

Century Realty 100 185 195

Chesebrough Mfg Co 100 400 425

City investing C0....IOU 95 98

IjClatlin (H B) com.... 100 100 107
lilst prelerred 100 90 95

112d preferred 100 93

ColA Hock CoalA1 pf 100 74 *76
1st g 5s 1917 J-J $ 82 8 85

Col tr 6s Oct 1956..J-J 97 1018

Cousolid Oar Heating 100 42 45

Cons Ry LtgARefng.100
Consol Rubber Tire.. 100

3 4

48 6

Preferred 100 20 25

Debenture 4s 1951 AAO 33 88

Industrial and illiacel
Cons Storage Battery lOo
Corn Prod Ret see Stock
Cramps’ Sli A Ku Bldgl 00
llc'ruoible Steel 100
^Preferred 100

HDiamond Match Co. 100
Dominion Copper(new) 10
Douglas Copper 5
Eiectrio Boat 100
Preterred 100

Electric Vehicle 100
Preferred lOu

Empire Steel 100
Preferred 100

T,Federal Sugar.com.. 100
11 Prelerred 100

IIGeneral Chemical ..100
l! Preferred loo

Gold Hill Copper 1
Greene Cauanea 2o
Greene Con Copper... 10
Greene Consol Gout... 10
Greene Gold-Silver 10
GugueuheiiuExplo’n.lOO
Hackensack Water co¬
de! g 4s 52 op 12...J-J

Hall Signal Co lUw
Havana Tobacco Co.. 100
Preferreu 100
1st g 5s June 1 ’22.J-D

Hecker-Jones-Jew’l Mill
1st Os 1022 M-s

Mor’g- Hall-Mar,iiew.lOo
Hoboken Land A- ImplOo
1;5s 1010 M-N

Houston Oil 100
Preferred loo

Hudson Realty low
Ilngersoll-Kanu com. low
1lPreferred 10,
I nteruai’i BankiugColOO
Ulut’n’l MerMar See Stk
Lnternat’1 Nickel low
Preferred 10c

International Salt....loo
1st g os, 1051 A-O

International Silver.low
Pretexted loo
1st 08 iy4S J D

IjacKawanna steel...low
Lanston Monotype 20
Lawyers Mort Co loo
liLehA Witkeso Coal.5o
Lord A Tayiur loo
Preferred loo

ULortilard (P) prei ...lot.
Mactciy Compames See
Madisou S<i Garden.. 100
2d Os 1010 .M-N

II Manilau Beach Co.100
Manhattan Transit 20
Mux Nat Construe.pi 100
Mftchen M luiug i o
MoiioUgahmu U Coai..5o
Prelerred 5u

Mortgage Bond Cu...iOw
Nat Bank ot Cuba low
Natiouai surety.. low
Nevada coiis’u Copper.5
Nev-Uiah Aliu oni.L
IlN'ew Central Coal 21.
N J Ter Dock A 1 tup. 100
N Y Biscuit Os 1011..M-s
N Y MlgeA Secuniy. lOo
1|New Y’ortt Dock too
liPrelerred loo

N Y Tlauspoila.tiou...2U
Nites-Beiu-Poud com. LOO
Nipissiug Mines 5
liuniario Silver 10"
Otis Elevator com 100
Preterred loo

Phoenix Securities
Pittsburg Brewing 50
Preferred 5u

Pittsburg Coal See St-och
Pope MauuUcluniig.luo
1st preterreu loo
2d preferred low

Pratt a Wlntu preL.loo
Public Serv Corp of Va—
1st m g os Ju.y i936opt

Realty Assoc (Bklyn)luo
Royal Bak Powd pref.loo
Satety Car HeatA Lt 100
Seneoa Mining 26
Singer Mlg Co loo
Standard Cordage.... 100
lstM.g.ds.’3i red.. A.O
Adjust.M.5s.Apr 1,1921

Standard Couplet com100
Preferred 10O

Standard Milling Co. 100
Preferred loo
1st 5s 1930 M-N

Standard Oil of N J..luu
Swift A Co See Boston St
1st 5s 1910-1914...J-J

IJTexas A Pacific Coal 100
1st 6s 1908 A-O

Title ins Co of N Y..10U
Tonapah Min (Nevada). 1
TrentonPotteries com100
Preferred new ....loo

TrowDirectory ..100
Union Copper 10
Union Typewr com.. 100
1st preferred loo
2d preferred 100

United Bk NoteCorp..50
Preferred 50

1J\JnitedCigarMfg.,pf. loO
Preferred i.100

U. S. Casualty 100
U S Envelope com... 100
UPreferred lot)

U S SteelCorporation-
Col tr slos ’61 opt ’ll ..
Coltrs f 58 ’51 not opt..

U 8 Tit GuA Indem.100
1]Utah Copper Co. see S
Wuterbury Co, com..lOu
Preferred 100

Westchester A Bronx
Title A Mort Guar. 100

Western Ice 100
Westingh Air Brake..50
llWest El A Mfg—5s See
White Knob Min 10
Preferred 10

Worthing Pump pxef. 100

'tyr. ;viys ircr'd tut. > Price per sq. t.>«ueprice. aEx-rlghts. *Ex-div. tNew stock. 1] Sells ou St’k Exch., but not a very aetire security.

Bid ilk
S 11

Exoh liat

”8*8 "8\
69 8 708
127 129

6 o\t,
t 9 8 10
40 45
SO 36

10
5 12
10 12
51 53t»
DO 65
M) 93
65 70
if s 100

t 1 IV
t 11 148
t 2 1 23
t 18 18
1 18 18
200 225

i 90 92
60 678
9 11

17 22
55 66

lo3 107
40

«u»)
TOO 103

6 8 8
40 45
120 135
54
90
135 i45
Excli list
11O 115
83 87
14 16
55 60
6 8
68 72 8
105 108
50 578

t 12 8 138
19 7 200
52 70
125 130
98 102
125 140
Stk E x list

15 26
75 80
3 6

* 6V 68
13 17

t 3 38
1

. .. 78
t 23 25

8 a 95
100 105
165 175

* 13 8 138
t 5 8 5*4
on 40

lo2\
185 195

35
03 72

) 2 3 8
105 1 12

» n'b 118
4 8 58

3b 39
30 90

t H
1 28 2834
) 49 49 8
Excli list

‘ 8 2
45 50

11
93 102

lou 155
103 106
260 275
70 80
485 600

2 6
37 43
7 10 i
60 56
115 125

6 8
30 34
77 80
523 527
k Exc h’ga
$ *1008

79 85
$104
150 165
t 15 8 18
14 17
92 100
36 46

t 8 8
82 84
114 117
114 117
t 58 61
60 52 8
SJ 91
58 69
80 90
225
30 *4*6
97 8 100

$108 8 no
$108 8 no

100
tk Ex list

35 40
102

1678 1728
308 31

1458
Stk E x list

8
28 28

113 118
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BOSTON STOCK EXOEA.NQE—Stock Keoord, Daily, Weekly and Yearly
Hharc Price*—Not Per Centum Prices STOCKS

BOSTON STOCK
EXCHANGE

Sale,
of th
Weet
Sheire

Jiange for Year
f 1007

flange for Hreviom
Year (1UOO)

Saturday
May IS

Monday
May 20

Tuesday
May 21

Wednesday
May 22

Thursday
.May 23

tYiday
May 24- s Lowest Highest Lowest H eg nest

1

'

tiaiiromtn
84 88 *< S7*4 87--H 87% 873i1 87 87 *88 881 , *SS% 887h Atch Top <% Santa FelO ' 7u 5 83% Marl 1 107% Jan r 86% J’lj 110% Sep
•93% 'J4'v *93 *9 94*i *92% 93;H *93 1 « 94 H Last a t 105\ Alay’i/J Do pref 10< )

. 92% Mar2 I 01% la 11 ^<|!r07 % Let 105% Jan
228% 224% * 228 223 228*-j *225 227 H • 226 * 224 Boston <fc Albany 10 l - 3()225 Oan 1 240 Felj ''1239 Dei 257% b ed
13014 137 136 136 h 136 126 136 136% 135% 135 *<2 135% 135% Boston Eierated 10 ) 29t L31 May 152 Jan i ill 4/ Au| 160 .Jan
• 223 • 222 *220 224 222 222 r • 218 Boston <6 Lowell 10i ) L ) 222 Aprl: 231 Jau 1 230 Dei
loo 16b
*16u

* 1 66
161 160

166 106 • 167 165% 166
* 160

167 167 Boston <to Maine 101 ) 20
,

152 Marli
154 May

170 Alay - 111 60 Dot 140% A pi

*298 300 •298 300 •298 300 •298 300 300 ' 36l Boston & Providence lot 1 29 i Apr l 301 Feb25 ^99 % Dec 314 h> Apr
*12 13 *12 13 *12 13 *12 13 13 12 *12 15 Bost SuburbanEi Cos. . 5i 12 Mar « 15 Feb li 13 ,Vm 2 7% Feb
*62 55 *52 55 *52 65 *52 55 53 53 *50 55 l*> pret 51 53 May2i 65 Jan 15 63 Jaii 75 Feb
*26 >4 27 27 27 253i 76'% 25% 25% 24 25 4 24% 24 H Boston ^Wor Elec Cos. 1,32( 23 Marl; 28%Jan 2 25 Jan 39% Apr

♦ 73 • 73 k 73 k 73 • 73 72% 72% Do pref 51 1 70 Apr2i 80 .Tan 2;- 72*2 Jan
146 146 Ohio J tine Ry& U S Y10( 21 145 Apr 1 }> 160 Jan 17 166 Oct

*114 115 Last 3aIt 112 May’07 Do pref lot 110 Apr 1" 120 .Tan 2 117% J’ly 127 Jan
I.ast Sale .'6'/*4 Apr’07 Con <fc Mont Class 4 10( 184 % A pr ‘It 188 Feb 13 187% Not 190 Mar
Last Sale 150 „ Alar’07 Conn <fc Pass Riv pref lot 156 Marli 156 Marli 154" llet.
Last Salt ■‘00 Apr’o7 Connecticut River...IOC .'60 Mar21: 280 Jan 8 298 Apr

130 130 * 130 • 130 130 130 12!)% 129 1 • I29 Fitchburg pref 10( 15 128 Apr 5 135 Jan 9 132 Oct 14-5 .I.ITI
70 80 79 79 7 8 78 *77 79 79 7.4 79 79 Ga Ry db “Electric lOt 172 678 May21 114 Mar2 2 95 J an 107 Apr
*81 80 *83 85 *83 85 *80 83 Last Sale 8S Mar’07 Do nref 1 ()( 87 Feb 11 80 Afar 7 **9 Dee

Last Sale 707% Feb’07 MaineCentral IOC 197% Feb 15 198 .Jaul-1 197 Alar 200 Deo
17% 17% 17 17 17 17 *16 17 •16 •16 IS Mass Electrio Cos IOC 450 14 % Mar22 20% Jan 0 17 Jail 23 J’n«
G l *4 61% * til '58 60 57 58 57% 60 *58 60 Do pref IOC 70U 55 Mar2 6 71%Jan 9 59 % Jan 75 J’ue
*20% 21*2 •20*4 21% •19*o 20% *19% 20% Last Sale 79% Mar’O? Mexican Central lOt 19% Mar £ 25% Jan ‘2 24 4 Den
170 173 ' 168 170% 168 169 167 168% 167 168 166*4 167% N Y N H & Hart....100 464 166% M»y24 190% Jan 2 190 J’ly 207 % Jan

162 152 Northern N H IOC 4 152 May2ii 160 Jim 8 155 Sep 163 Fep
Last Sale 222 Apr’07 Norwich Wor preflOO 222 Apr 23 220 Feb 2 228 J’ly

* 105 * 195 • 135 ♦ 195 • 193 192 192 Old Colony......r 100 1 192 May24 200% Jan 7 198 Dec 210 Jan
Last Sa le 52 Jan ’07 Pere Mnrq uette _ .. 10(1 52 ■Jan 16 52 Jan 1 (> 5:( Sep 53% net
Last Sale 66 Jau ’07 Do pref....... . 100 56 Jan 23 57 Jan 18 50 Jan

30 35 *30 35 * 30 30 30 Rutland pref lOt) 85 30 May20 45 Jan 24 47 % Nov
♦ 00 ♦ 90 * 90 • 90 Last Sale 86 May’07 Seattle Electric 100 85 Apr 30 94 Jan 21 65 ■ Jan i>u net
* 97 * 97 97 97 97 97 96*a 96% Do pref 100 36 95 Apr 5 103 Jan 7 95 Jan i06 Feb
143%U3% 140 142*4 133*4 188*4 133% 134% 135%137 135% 137% Union Paoific 100 5,892 124 Mar26 182% Jau 7 139 % May 195 Sep
•89% 90S, •85 Hi 86 Hi *85% 86% *86% 87% Last sale Sy% Apr’07 Do pref 100 84% Apr 4 93 ’ Jan 15 91 Alay 99% Jan

Last Sale 17U Mar’07 Vermont & Mass 100 165 Alar 7 170 Jan so 170 Sep" 174 " Apr
87% 87 % •87 87 Hi • 87% 87% 87% 87% 87% 87 % HI % West End St 50 31 rt7 Apr 22 95 Jan 25 92 Dec 101 Jan

♦ 105% 105 105 105 106 *
*••••• 105 105 105 104% 104% do pref 60 85 103% May 8 110 Alar 4 lu7 Sep 116% ADr

Last Sale 147 Jan.’07 WoiC Nash Ar, Rnch 10(1 147 Jan 15 147 Jan 16 150 Feb 150 % Feb
dliscellaneouN

20 May’07 Aipftr Agricnl Chftm iO(l 19% May 2 20 Jan > 21 J’ly 34 Jan
84^ 85 85 85 84 85 Do nref .100 3-11 84 Mar27 95 Feb 7 90 - Dec 1<)2 J AT)

7% 8 734 8 7 7*4 7 7 7 7% 7% 7% Amer Pneu Serv 50 1,050 6 % Mar 14 14% Jan 8 10 % Dec 29 Alar
17 % 17 % 17 17*4 16% 17 16 17 16% 17 •16% Do pref 50 88b 16 Mar27 33 Jan 8 26 Aug 46 Apr
125% 126%, 123 12378 122 122% 12078 121% 121%123 121*4 121% AmerSugar Retin.... 100 1,816 116% Mar26 137% Feb 11 128 Alay 156% Jan
124 124 Hi 124 125 124 124 125 125 124% 125*3 *125 126 Do pref ...,10t) 20's 120 Alar25 131% Jan 1< 130 Dec 141 Jan
124 124 122 *« 123H» 122% 123 122% 123 122% 122% 122 122% Amer Telep & Teleg.100 1,307 Ll5%Mar26 134% Jan 2 128 J’ly 144% Jan
*28 28 Hi *26 2 7 *25 26 26% 26% *26 26% ...... Amer Woolen 100 9o 25 Marl 5 36%Jan 7 28 Not 47% Jan
93*4 93% 93% 04 91% 93% 92% 03 92 93 91% i»2 do pref ....100 1,827 90% Mavla 102% Jan b 100% Dec 110% Feb
*3 Hi 3% •3 Hi 3% *3 % 3% *3% 3% *3% 3% 3 % 3 % Boston Land io 100 3 Afar28 4 JHM15 3% Jan 4% J’ne

•107% 108S •107 Hi 108 Hi •107% 108% •107% 108% 107% 107% *107% 108% Cumberl Telep & Tel 100 10 107 AlarVi 11$ . JdH .lU 115 J’ly 118% Mar
...... ...... 23 23 ...... ..... Dominion Iron & St 10 16 Mar2d *45 'Feb li) 22 DVNov 34 Apr

*7% 8*v *7% 8 Hi *7% 7% *7% 8% Last Salt 8 May’07 East Boston Laud... 7 Alar ,7 D%,JaJi 3 10 Aug
218 219 218 218 216 216% 215 215 212 212 212 212 Edison Elec Ilium...100 < 165 200 Aprl2 23o Jan '"j 225 D.c£ 250 Jan
143*2145 14UHi 142 140%142% 140 141 141 142 140 140% General Electric.„..10t) 1,065 139%,Alai 25 162 JanS^ 15*7; 184 Oct
0238 62% 61 Hi 02 01% 61% 59% 60*4 60 6 > 00 60 Mass’chusettsGasCoslOO 1,078 54 % Alar J6 66% Jan iii r4.4 .Mky '•.(54% j’ne
83°4 83% 83 Hi 83% 83% 83% 88% 83% 83 83 84 84 Do pref 100 ,660 80 .• Mar26 86%Apr 3b 84 % lies ,90 Sep

206 206 •207 208 208 208 •206 208 •205 203 208 208 Mergenthaler Lino.. 100 51 199 Jan 2 215' MJF 1 4&0 Atai 210 Dec
*2*4 3 '2*4 3 *2% 3 •2% 3 Last Sale 9% Apr’07 Mexican Telephone.. 10 --- - - 2.*4 Apr 10 .4%. Jau.1.9 . 3* Jail 5% Sep
*47 60 * 60 * 50 • 50 Last Sale 50 May’07 N E Cotton Yarn.... 100 ...... 50 Apr26

'

58 Feb14 27 Alai 00 Nov
*86 88 * 88 ♦ 88 * 88 Last sale 86 May’07 Do pref .100 v..... 85 . May 14 90 > Jan iv 80, Alii 90 % Nov
118% HO 116 116 • ll0 ii8 lib 114% 115 * 119 N E Telephone 100 37 114, Mar27 126 Jan.'-7, 126 Dec 141 % Apr
167 168 166 106 165 166 164 165 164 105 164 165 Pullman Co 100 631 156 Aiarl5 182 Jan 1 180 Dee 26'i% Nov

9% 10 *9 Hi 10 10 10 *9% 10 9% 9% 9% 10 Reece Button-Hole.. 10 73 *9.% Apr 5 11 Jan LU 9% Jan 11 Deo
*106% 107 •106«107 loO 106 % 105% 106 106 106 105% 105% Swift & Co ...100 238 xi04 Mar15 113 JaniO 101% J’ne I20 sep
*20% 21 Hi *20 Hi 2IH2 '20% 21% *20% 21% Last Sale 21l3 May’07 Torrington Class A.. 26 21 Apr 32 22%Jan 1 - 22 % Dei 23 Feb
*24% 25 ’25 *24% 25 *24% 25 •24% 25 *24% 25 Do pref 25 20 21 % Alay 8 26 % Feb 1 9 '25 J’ly 27 % Nov
*2*4 3 *2 >4 3 •2% 3 *2*4 3 Last Sals 3 May’07 Union Cop L’d & Mg. 25 2 V Apr lu 6% Jan 24 2 J’ur 5 % Dec

109 109 Hi 109 109 108 109 107 J 08 % 107% 107% 107% 107% United Fruit 100 ,1,152 lo -% AlarlJ 113 Apr 2b 103% Alay 113% May
62 62 60 02 60 60% 60 61 Hi 60 61 60 60% Un Shoe Mach Corp. 25 2,556 57 .Marl 5 69 3 an 2 X60 % Dec 86% Feb
27% 27% 27 Hi 27 Hi 27% 27% 27% 21 % 27% 27% 27 % 27 % DO pref 25 253 25 Alay.l 29 Jan 4 28 % De» 32% J’ly
85% 35% 34 % 35% 32 34% 32*4 34*4 33 34 32% 33% U S Stee'l Corp 100 16,249 3i% Alar26 50% Jan 7 32% J’ly 50 % Oct
*99Hi 09% 0834 99 ^ 97% 08% 97% 98% 03 98% 97% 98 Do pref 100 2,4o9 92 % Mar2;- 107% Jan 7 93 I’ll, 113 *s Feb
•6% 7\ 7 7 0% 6% *6% 7% *6% 7% •6% 7% WestTerep «& Teleg.100 13 5 Mar25 y ’ Jan lv 8 No 17 Hi Jan

*70 75 *70 76 71 71 *70 75 *70 75 •70 75 Do pref .“.100 48 7o Mai‘21 82 Jan 17 79 No' 98 % Jan
Last Sale 73 May’07 71 % Apr^" 78 % Jan 1 8 73% Oct 00 tVli

Last sale ?6‘ May’07 Dn prftf An 76 May 6 80 Feb2r 75 Nov 08 Jan'
Mining

•3 8% 2*4 3 3 3 2% 2% 2% 2% 2% 2% Adventure Con 26 1,900 2 % Alay22 6%Feb2( 4% Dec 8 % Oct
50 60 * 60 *48 50 *48 60 48 48 •48 50 Allouez 25 06 45 .viar26 74% Jan I4 31 % J’ly 65% Deo
94*4 96 H. 91 94% 87% 91*8 86% 89% 8b % 89% 87% 89% Amalgamated Copper100 58,701 79 Mar2b 121 'Jan 5 92% J’ly 118 Feb
39*4 39*4 37 Hi 37 % 37% 34 % 37 37% 38 36% 37% Am Zinc Lead & s'ru. 25 1,829 33 % Marl6 53 Jan 2. 8% Aug || 4 5 Deo

6l 01 00% 60% 59% 59% 126 50 Mar2 5 75 W«h 11. 57% Alay
2 *s J’ly

74 Feb'

*6% '7*4 6% OHi 0% 6*4 6% 6 5% 6% 0 6 Aroadian 25 3,516 5% May2-- 15% Jan lb 15% Nov
•% 1 *% 1 *H» 1 " % 1 *% 1 % % Arnold 26 , 60 % Apr 16 2 Jau 7 78 J ’ lit 2 % Deo
*% 1 * % 1 •% 1 *% 1 Last Sals ’85 May'07 Ash Bed 26 ...... •70 Aluy 1 l Hi Jan F •90 Sep 1% J’ly

*12 12 12 12 12 12 12 12 12 *12 12% Atlantic 20 306 12 Alay It. 22 Feb28 L0% May 28M Jau
9% 9% 9 » 8% y 8% 8% 8% 8% 8% 9 Balaklala temp certfs ... 3,206 8 % A1ay 2 2 i2%Apr « «•«. . .

17% 18 Hi 17 Hi 17 Hi 16% 17*4 16% 17 17 17% 17 17 Bingham Con MmdfaS 50 98" 14 % Mar26 37 Janl<t 25 J’ly 49 % Feb
*•56 *60 *•55 *60 *35 •55 *•50 •60 *•55 *60 *60 *60 Bonanza XDev Co)... 10 600 •5U Apr 26 •80 Jan 17 *45 May •90 Oct
*28 H» 29 26% 27*8 267a 20% 25% 26*8 26 26% 26 26 % BostonCohC&Gtrbts) £1 3,740 20%Mar26 33% Jan 5 20%Mai 35% Oct
26 ** 26% 26*4 26*4 25 26% 24% 25% 2 4% 25*8 24% 26% Butte Coalition ....*. 16 7,a70 20% Mar26 39 %Jan 7 25 J’ly 42 Oct
175 175 174 176 166 171 166 167 166 167 Hi 166 167 Caiumet <& Ariz 10 1,457 148 Mar 15 198 Feb 8 107 J’ly 184 Deo
865 860 860 860 835 835 830 830 830 840 840 840 Calumet dk Hecla 25 30 800 Apr 15 1000 Feb 15 675 May 900 Deo
28 Hi 28% •28 30 •

..... 28 27 28 2 i 27 •27 30 Centennial 26 328 27 Alay22 47 Fehl- 17 Hi J’ly 40% Deo
• •41 *45 •40 *40 •40 40 *•40 ...... •*40 •40 *40 Cons Mercur Gold... ] 730 •35 Mar25 •52 Jan lb •35 Dei *70 Jan
83*4 83 H, 81% 03% 79% 81% 79*4 81 80 80% 79% 80% Copper Range Con ColOO 17,429 72 Mar26 105 Jan 14 66% J’ly 86% Jan
*16’a 17 16% 16 Hi *16% 17 16% 16% 16% 16% •16 16% Daly-West 20 100 14%Marl6 20% Jau 23 14 Mar 21 % N ov

Last Sale 66 Mar’07
••••••...... ...... ...... ...... Last sale 110 % Feb’07 Do pref .100 10o% Feb 1 114 Jan 12 113 Nov 122 Alar

*2 2 H *2 2% 2 2 2 • 2 2 2 Elm River 12 i‘50 2 Mario 4*8 Jan it 1 Hi J’ly 3 % Dec
17 17 16 H» 10% 15 16 15 16% 16 16 16 16 tfrankiin. 26 1,100 15 May21 2y% Mar 1 14 hi May 2u% Sep

*130 135 •136 140 130 13 it 130 130 • 130 130 130 Granby Consolidated] 100 III 128 Alar25 151 Feb 8 L31 Dec 140 Dec
15% 161<, 14 7g 16% 14*8 14% 14% 14% 14% 14% 14 11% Greene-Cana tern ctfs 16,384 14 May24 17%Apr t

4 *a 4 % 15
*18 ‘a 19 18 18 16% 18 16 Hi 16% 16% 16% 10% 10% Isle Royale(Copper). 25 1,780 13% Mar36 36% Jan 14 15% J’ly 29% Jan
•10% 17 16% 16% 16 % 16 H 16 16 16 16 Da Salle Copper...w.. 25 664 14% Marl4 30 Feb 8
*6% 7 0 Hi 0 Hi 0 6 5% 6% 6 % 5 % •5% 6 Mass ConsoL. 25 725 6 April 9% Jan 10 6 hi J’ly 12% Jun
* Hi % •% *4 • Hi % *% % Last Sale '60 May’07 Mayflower 25 •50 Apr 5 1% Jan 24 •4o J’rie 1 % Jan

*12 12% '12 12 H. 12% 12% 12*4 12% 12% 12 12 Mexico ConsMAS. 10 305 11% Mar27 15% Jau 24 13 Not 14% Deo
14 14*4 14 14 13 % 14 12 % 13% 12% 12% 12% 12% Miohigan 25 l,42i 12 % May23 24% Jan 15 10% J’ne 22 % Deo
86 80% 85 % 80 83 85 Hi 83 83 85 •83% 84% Moliawk 25 2,542 68 Alai26 96 hi Jan li 54% Mar 85 Deo
*3 3H 3*4 3*4 3 3*4 3 3 3*8 3% 3 3% Montana Console* C In 7iu 1% Jan 18 3% Alay 7 1% Dec 7 % Feb
•14 *-» 15 •14% 14% 14 14 % 13% 13% 13% 13% •13% 14 Nevada Consolidated 6 665 13% May 2 2. 2o% Jari li> 11 Jan 23% Oct
91% 91% 89% 91% 85% 89 85 86% 86*8 36% 85 85% North Butte 15 20,051 72 Mai 26 I2o Jau 5 74% Alai 117% Oct
• 1 *1 li* » 1 *» 1 1 DU.Ijjti L -70 J’ly
53*a 58 H. 50% 53% 49 60% 48% 49% 49 49 Hi 49 49 % □Id Dominion 25 5,936 36 Alar26 63 Febli 33 J’iy 66% net

*140 145 • 140 133 13o 135 135 •135 140 135 135 □soeola 25 140 L15 AIar26 181 Feb21 93 Mai lol Deo
*22 •21% 23 22 22 ♦ 22 21 22 *21% 22 Parrott(Silv«fc Copp) 10 191 19% Mai26 35 Jan 14 22% J’ly 43 Jan
*1Hi 1% •1% 1% 1% 1% *1% 1% • 1% 1% *1% 1% Phoenix Consol 25 125 1 J an 5 f3 Jau2< •60 Alay 2% Deo

122*9122 H 122 122 117 120 •115 % 117 117 118 117 118 [Juinoy 25 2,262 100 Mar2 5 L48 Feb < 80 J’ly 114 Jan
•5% 6 6% 5% 6% 6% 6 6% 5% 6% 6% 6% Rhode' Island 25 730 5 May 22 ■ 12% Jan 15 3% J’ly 9% Dec
3 3 3 3 ,2*4 2% 2% 2% •2% 3 •2% 3 Santa Fe(GoldA Cop) 10 933 2 % May22 7%Jan 8 1*8 J’ly 5% Nov

17% 18 18% 19% 18 18% 17 % 18% 18% 1«%> 18% lb% Shannon 10 L 2,653 14% Alar 26 24% Jan 17 5% Jan 18% Nov
*118 120 116% 119 116 116 115 116 115 115 •110 115 i’amarack 25 35 100 Mar 2 6 L70 Jau 14 00 J’nt 122 Jan

Last Sale 38 May’07 rminftRMAA 25 08 Aiayl4 5 5 % Jan 8 52 .tan
2L% 217, 21% 21% 20 *t 21% 20 21% 20% 20% 21 21 Prinity. 25 3,734 14% Mar26 42% Jan 24 7% J’nt. 20% Deo
6138 61% •60 61 69 59% 57% 68% *57 68 % •58 69 United Copper 100 1,760 53 Mar26 77% Mar 7 57% Ala> 78 Feb

89 89 88 88 330 (17 Marl 5 91 May 1 88 Jan L11 Feb
l»i% 10 10 10** 10 10 10 10 10 10 10 10 Unit States Coal&Oil 25 1,931 9 % Mar 15 13% Jan 22 9 % Sep 14% Mai
62a4 52% 52 62 % 61 *4 51% 61% 61% 50% 51% 51 61 U S Smelt Kef.&Min. 50 2.339 50 Marl4 70 Jan 2 51 Mar 66 Jan
45 45 44% 41% 44 44 44 44% 43% 44 43% 43 % 1)0 prer 50 1,766 41% Mario 49 Jan 7 43 Mai 47% Sep
62% 62% 62*4 63 60 62 6U % 69% 00-w 61 60% 0.1 Jtah Consolidated .. 5 8,663 51 Marl 4 70 Jan 14 52% j’ne 60% Jan
8 Hi 8*2 8% 8% 8 8 7% 7% 8 8 7% 7% Viotona 26 654 6 Mar 15 11% Feb 2.7 57s Nov 9%-Mai
*1 a ♦l 2 1 1 1 1 *1 2 *1 2 Washington 25 400 1 May21 3% Mar t •60 Jan 2% Dee
-•4 8*. 8% 8% 8 8 % -8 8% 8% 8% 8*8 8% Winona 26 540 7%Mari4 14 Jau 23 4 J’ly 13% Oct

162 166 162 162 155 160 155 L55 151 151 153 154 Wolverine 25 87 150 Apr 16 198 Feb 1J 131 Jan L0O Deo
1 *H *1 1*4 u 1*4 1 •1 1% i 1 Wyandot 25 260 l May22 3% Jan 22 •70 J’ly 2% Deo

c Before pay’t ofassess’ts called in I 907. -Bidaudasto.l pr.ccs. || New .st >jk. t AsVL p.n.l $ rix-rl-fius. a Ex-tli y. Jb rights. o Ex stuok dividend.
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liUMJ!*
BOSTON STOCK F.XCH’GK

WUK ENDLNU MAY 24 SI
Am Sell Telephone 4a.... 1908
Am 'l'elev A Tel coll tr 4-S.1929
Am Writ Taper 1st s 15s g 1919
Atch A Nebraska 1st 7a.. 1908
Aten TopA S i? e Men g 4s.. 1995
Aumatruent g 4s .Ply 1995
Stamped ..1 J’ly lb95

Boston Elect Light 1st ba. 19uft
Cousoi 5a 11*24

Boston «fe .Cowell 49 19 in
Boston <sc Maine 4 Hi' 1944
Boston Terminal 1st 348.1947
Bur A ivio Kiv ex bs I9lb
Non-exempt Os 101*
Slutting lund 4s lyio

Bntteefc Boston 1st Os 1017
Oeitar Hap A Mo H 1st 7s.iyi0
2d 7s lyou

Cent Vemit 1st g4a„May 192U
0 B A 4 Iowa Div 1st 5s.iyii>
Iowa Div let 4s iyiy
Debenture 5s 11*13
Denver Extcu 4s 1022
Nebraska Exton 4s 1027
B <fc S W s t 48.v. 1021
Illinois Div 3 4«-..-....t.l94P
Joint bonas tiee Gt Northern

Ohic JO Hy As btk Yds 68.1015
Con trust relanding g 48104b

Ch MU A tit T Dub D da.. 1020
Oh M A St P Wia V div 681020
Chic an NoMien 1st gu 5s.l93i
Chic A W Mioh gen 6s....1021
Concord A Mont oon*4fl..l9'20
Conn * Pass H 1st g 4s...1043
Current Klver 1st 6s 1027
Del Gr Hap A W 1st 4s... 1040
Dominion Coal 1st s I 6s.. 1040
Fitchburg 6a 1908
4a..... 1016
4s 1027

Freni t Elk & MoVlst 6s.. 1033
Unstamped 1st 6s.......1033

Qt Not C B&V2 coll tr 4s 1021
Registered 4s 1021

J-J
J-J
J-J
iVt-S
A-a
Nov
M-N
.vi-s
>1-S
J-J
J-J
F-A
J-J
J-J
J-J
A-O
iWI-N
J-D
Q-F
A-O
A-O
M-N
F-A
.VUN
VI-S
J-J

J-J
A-O
J-J,
J-J
«-N
J-D
J-D
A-O
A-O
A-O
M-N
MN
M-S
M-S
A-O
A-O
J-J
VM

Price Week's Range
Friday Range or since
Mag Last Rate January 1

Hin As*• Low Jiiyh A v t.ow High
98 Sale 98 98 1 5 ’.‘6 4 98 4
81 82 82 83 33 82 60 4

„ „ „ „ „ . IT-8 S3 5 1j82 H83
104 Mar 06 ... 1 ^

96 96*4 97 ^ May’o’/ .... 064 1101 V
91 U"7 '- May’07

9D4 -uai’o7
K87-4 02

88 .... 91-4 91*4

1111 Ken'o4
...... ......

1UI Sep’06
114 Mar’b6
112 Jan ’U3

106 lob4 Apr’07
102 8ep’05
99 4 Gel ’06

106 4 107 4

98
100 J’ue’Ol
123 4 Nov’oy
111 *s J’ly ’05
84 -j May’0784 •* ... S3 90
109 May’05
V'SOg May’07 . 4 98'4 llhD.

11004 11100 V 1 1100 47100 4
91- Apr’07
1027s J’ne'06

.... 98 9,’*,

97 4 May’07 .... 97 4 S*7 4
90 4 Apr’07 .... 90 4 91 4

1014 1014 1014 1 IOO 102 4
95 96 Feb ’03 94 4 95

122 Apr’06 ...... ......

... 126 Feb’05 . . . . .

101 97 4 Apr’07
lol May u3
99 Mar’07
1124 Jan ’03

.... 97 4100
I004 10 J
99 99

104 * Nov’06
89 Mar’07 89 9n
100 Jan ’07 .... LOO 100
98 Apr’07
103 4 Apr’06
1004 Oct ’Ob
1344 Nov’JO

93 98

140 Apr’05
90 4 1T924

vr V

904 Sair,
904

86 88*4* *9*7*4
92 4 9692 4 Apr’07

BOSTON STOCK EXCH’GE
Week Endino May 24

Illinois SteMdeben- 6s....1010
Non-convertdeben 5s... 1013

la Kails tfcSioux Cist 7s.. * 017
Kan C Clin A Spr 1st 5a... 15*25
Kan C Ft S <fc Quit 1st 7s.. 1008
Kan C Ft Scott Oc M bs 1028
Kan O M & B pen 4s 1034
Assented income 5s..... 1034

Kan C ifc M Hy dfc Br 1st 5sl920
Maine Cent cons 1st 7s... 1012
Cons 1st 4s 1012

Marn Hough & Out 1st 6s. 1025
Mexican Central cons 4a.. 15*11
iat cona inc 3s Jan 1030
2d cone ino 3s Jan 1930

M ich Teleplst 5a 1017
.Minne Gen Elee con p 6a 1920
New Eng Cot Yam 6s....1020
New Eng Teleph ba 1008
6a 1915
5a 1916

New Km:land cons p 5s... 1045
*%osTon Term 1st 4s 1939

N Y N H & H oon deb 3 4 a 1 956
kjhi Colony gold 4a ......... 1*024
oreg Hy A Nav con g4s..1946
Greg Sli Dine 1st g Bs. 1922
Uepnb Valley 1st * I 6s... 1010
Hutland 1st con pen 4 4s.1941
Hutland-Canadian 1st 4s 1949

Savaunali Elee 1st cons 5s.l 962
Seattle Elec 1st p 5s I960
verre Haute Elec a os 1929
Torrington 1st g 5» 1918
Umou Pan KB A 1 gr g 4s. 1947
lat lieu oonT4a.s...'4AD.1911

cmted Fruiteonvgeo 5s. 1911
U S Steel Carp 16-60yr-5a. 1963
West End Street Hy 4s....1916
Gold 4ins*..: 1914
Gold deDenture 4s 1916
Gold 4s i....i...j...U9l7

Western Teleph * Tel 6s. 1932
Wisconsin Cent 1st gen 4sl949
Wisconsin Valley lsv 7s.. 1900

^ v-
s ■?-
-N

Pries
Friday
May 'i4

J-J
A-O
AO
AO
J-D
M-N
M-S
M-S
A-O
A-O
A-O
A-O
J-J
J’ly
Ply
J- J
J-J
F-A
A-O
A-O
A-O
J-J
AO
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-a
M-S
M-N
F-A
M-S
M-N
F-A
J-J
J-J
J-J

Hid Ask

99 99 H

113 115
94

92
98

77 79

Lew
100 4
5*9 S

12 2 4
5*8
102 4
] 15*v
9 4 Hi
5*2
90
113*4
101*4
118
1179 4
2 b 4
17*4

97 4 Sale

102 .

101**

101 110

'99”
101
99
98
92 4

lf’esA:’s
Range or 1
Last Male l^c<

Jiigt(, .Vo
Oct ’06

90 H I b
NovM<:|
May’07 i ..

Nov’Obi....
Mayt>7
Dec ’0*
Mar’uT
May’uT
Nov’Ob
Sep ’!*;■
.0 MV ’04
1179*4

Ci;l *01'.
Aug’OO

102 4 Aug’04
97^ 97 *v
loo Mar’ir
loo *« Jau ’<*7

lOH^May'd?
1014 Sep ’06
11024 Jan ’*|5
11214 Mar’Ob
1<M May’o?
1074 Nov’05
102 Mai’02
984 May’Ob
101*4 May’o
97 Apr’07
99 4 Nov’Ob

If1014 May'07
1150*4 Apr*06
112*4 Apr’07
1(974 May’o7
100 4 Jan ’07
1014 Apr:0?
1024 Jan '06
99 hi 99 4

• 92 4 May’07
1(944 Sep ’06
I09°s Aug’U5

1(79*4 85 4

Lange
Mince

January X

Low High

98 100*4,

9*8*" 98 4

114** *12*6”
5*2
99

92
101

s’6 4 190 4
59 4 100
100 4100 4

lu3:4 106\

103 103

1014105
97 97

100^ if 102
107** n‘24
94 1(994
100 41004
10i\ 102

,904 1004
014 99

Note—Buyer pays aocrued interest In addition to the purchase price for all Boston Bonds. "No pnoe Friday; latest hid and asked, f Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Share Price*—Not Per Centum Price*

saturuay 1
May 18

Monday
May ‘JO

lnesuay
May 31

Wednssaay
May 2 J

Thursday
May 23

Friday
May 24

(For Bonds and Inactive
Stocks see below)

Week
Share*

- Baltimore
*30 33 Con. Gas EL L. * Pow. 100

9
...... •81 83 Do prel 100

924 92*4 91 92 4 904 90 4 91 91 91 914 914 914 Northern Central 60 327

ttl#4
17 Seaboard (hew) 100

‘*3*l> 40 Do 2d pref.... 100
...... •124 13 •12 124 •12 13 United By A Electric.. 60

s r Philadelphia
•49 494 49 4 494 •494 50 •494 494 494 494 •494 494 American Railways.... 50 61

87°u 374 364 374 364 37 35 7a 37 364 364 364 3/4 Cambria Steel 50 14.4/7

lb 10 10 104 10 10 «7s 10 94 94 94 «4 Electric Co of America 10 2,786
4 5 •3 6 Gen Asphalt tr otln 100 .31

20 21 20 20 19 20 19 19 *19 * 19 21 21 Do pref tr ette ....100 852

•8 4 9 64 7 4 7 74 74 6 7«s 7°e •84 9 Lake Superior Corp.... 100 1,690
•84 86 - 84 84 82 834 804 S3 83 83 83 83 Lenigh C * Nav tr ctfs. 60 636

624 624 61 624 60 61 694 604 60 4 61 604 61 Lehigh Valley 60 4,191

14 1 4 14 14 1 14 14 14 r<mLm. 14 14 MarsdenCo 100 1,880

61 61 60*18 61 694 604 593ie 604 69 4 61*18 694 60*18 Pennsylvania HH...... 50 11,253

•434 44 •4H ^ 44 43 4 4*4 43 43 42 4 424 424 42*4 Piuladelp’aGo(Pittsb). 50 672

84 84 64 8916 84 6*8 x8 4 84 84 8*8 8 84 Philadelphia Electric*. 26 3,466

24*8 244 234 24 > 224 2-4 22 4 234 23 4 234 23 234 Phila Rapid Transit4.. 60 10,016

634 54*18 5l*aio 53«i0 So1* 524 49 4 513ib 50*1,8 51«i6 5o7ia 514 Heading 50 85)431
*404 ll'V •40 41 *40 4 L •40 41 41*8 41*8 40 40 Do 1st pref 60 f>2

•40 4 40 40 *3s»4 41 *394 404 *30.4 40 Hi 39 4 39 4 Do 2dpief 50 126

694 694 584 59 4 674 584 67 4 67 4 68 68 58 68 U nio» Traoion 50 1,291

917s 92 4 904 914 90 904 90 4 92 4 914 924 92 924 United Gas Impt 5o ld,yn8
25 25 Welsbach Co loo 26

ACTIVE STOCKS Sale* Lange tor Year
iyu?

Lowest HlQtlCSt

33 4Jan 15
8o 4 Apr 1
86 vM«rl4
19-4 Feb 26
35 Marl»
10 4 Mar 12

484 Apr 1
32*4 Mar 14
84 Mar2l
4 May 18
19 May21
6*4 MayJO
8 MaiT4
7 Mar 14
1 Apr 6

58 4Mar25
42 4 Apr 2
74Marn
154Mar27
4634 Mar25
40 May24
30 4 May24
63 Mar 14
80 4 Alarl 4
26 May2 4

36 Jan 9
86 Jan 10
97 Jan 26
234 Jan 7
48 Jan 7
14 Apr 10

51 Jan 2
474 Jan 24
11*6 Jan 14
8 Jan 25

36 Jan 25
1G J an 8
103 Jan
7a7* Jan
2 4 Jan

70*iie Jan
48*4 Jan
9 Apr

3 26 4 May «>
694 Jan 7
45*8 Jan 14
47. Jau 14
60*8 Jan 22
96 4Jan 6
30 Feb 18

Lange tor Previous
Year(1900)

lowest Highest

35 4 Dec
80 Got
97 J’ly
22 Dec
43 Dec
13 Dec

50*4 Sep
30*4 Jan
11 May
6 Nov

31 J >ec

144 Nov
100 Dec
65 May
*7i<, Oct
61 4 J'iy
47 Apr
6 4 Dec

cl 9 4 Dec
564 May
43°8 Apr
447g .4 a)
534 Det

1181 4 May
25 Dec

41 J’ne
9u J’ne
11; 4 Deo
32 Jaa
62 4 Jan
19 Jan

54 Jan
394 Nov
124 Nov
14 Jan
48 Jan
23 >4 Jan
118 Jan
86 J’Ae
3**16 Jan
73**io Jan
a51 'u Mar
9aia Oot
{344 Jan
83 Jan
47lfiie Jan
51 Jan,
65 Aug
101 Feb
32 Mar

PHILADELPHIA

iuuctive blocks
Allegheny Val pref....5C
American Cement 50
Amer Pipe Mfg loo
Beil Telephone 60
Cambria Ivon ob
Central Coal A Coke.lOO
Consol Trac of N J... 100
Diamond Btate Steel.. 10
Preferre«l lb

Easton Con Electric c.5o
Elec Storage Batt....lou
PreferretT 100

Ft Wayne AW V 100
Bermautowu Pass 60
Indianajtolis 8t 100
Indiana Union Tr....l00
Insurance Co ol N A.. 11
Inter Sm Powdfc Cheiu.50
Keystone Telephone ..50
Preferred 5b

Keyat oneWa tenCase. 100
Lit Brothers. 10
Little Schuylkill 50
Minehili& Schuyi 11..50
N Haven Iron A Steel.5
Northern Central 50
North Pennsylvania..50
Pennsylvania Salt 50
Pennsylvania Steel.. 100
Preferred 100

Phila Co (Pitts) nref...5U
Phil GermanA Norris. 50
Phila Traction 50
Railways General 10
Busqueh Iron & Steel..5
Tidewater steel 10
Preferred 10

Tonopah Mining of Nevl
Union Tr of ind 100
United NJ HH A G.. 100
Unit Trac Pitts pref..60
Warwica IronA Steel.lo
Woat Jersey A SeaSh.So
Westmoreland CoaL...5i
Wilkes Gas A Elec.. 10(

Hid Ask

38

51
47

*72'

50

21

*7'

44

*92*8

154

67s
53

52
43

60 4

214

'*7 4

154

*2*4

46

*9*3*

16

74

PHILADELPHIA

Monde
A1 Val E ext 7s 1910 A-O
Alt&LVElec 148’33.F-A
AinKysconv 6s 1911.J-D
Atl City 1st 6s g ’19.M-N
Balls Ter 1st 5s 1926.J-D
Berg* EBrw 1st 6s’21 J-J
Betide Steel 6s 1998.(J-F
CI10O A Me 1st 5s 1949 J -J
Ch Ok A G gen 5s T9 J-J
Col St By 1st con 6s 1932
Con Trac ofNJ lst58.’33
E& A 1stM 5s 1920 M-N
Elec A Peo Tr stk tr ctfs
Eq II Gas-L 1st g 5s 192b
H A B Top con 5s ’26 A-O
Indianapolis Hy 4s. 1933
Interstate 4s 1943 ..F-A
Lehigh Nav 44s T4.1J-J
HHs 4s g 1914.Q-F
Gen M 4 4s g,1924.<J-F

Leh V C 1st 5s g ’33..J-J
Leli V ext 4s 1st 1948. J -D
2d 7s 1910 M-S
Consol 6s 1923 J-D
Annuity 6s J-D
Gen cons 4s 2003.M-N

Leh V Tran con 4s ’33J-D
New Con Gas 5s 1948 J -D
Newark Pass con os 1930
NY Ph «fe No 1st 4s ’39 J-J
Income 4s 1939...M-N

NoOhioTrac con5s’ 19.J -J
Penn gen 6s r 1910.. Var
Consol 5s r 1919... Var

Penn A Md Steel con 6s.
Pa A N Y Can 6s ’39.A-O
Con 4s 1939 A-O

Penn Steel 1st 5s T7 M-N
People’s Tr tr certs 4s ’43
p Co lshfe col tr 5s’49 M-S
Oondfc coltr 581951M-N

Phil Elec gold trust ctfs.
Trust certifs 4s

P A E gen M 5 g ’20.A-O
Gen M 4s g 1920..A&O

Hid ASk

105

113 4
102

*984
*99 4
99
69 4

98

103**
il*7 4

1044

i05 4
94
1064
106
84
63

94*2

84 4
634

110

lu8*4
110 4

*1094

*95*4
6967

105 4

105*4
100
99*4
69 7e

PHILADELPHIA

Ph A Head 2d 5s ’33.A-O
Con M 7s 1911 J-D
Con M. 6s g 1911 J.-D
Ex Imp M 4ag *47.A-O
Terminal 6s g 1941.Q-F

P W A B eoi tr 4s ’21.J-J
Portland Ry 1st 5s 1930.
Roch Ky& Leon6s’54J-J
U Trac Ind gen 6aT9.J-J
Un Rys Tr ctfs 4s’49J<feJ
United Rys Inv 1st coll tr
sf os 1926 ^.M-N

U Trac Pit gen 6s ’97 J -J
Welsbach s f 5s 1930. J -D
Wlks-BG&E conoB’ojJ-J

BALTIMORE
Inactive Htockn

Ala Cons Coal& lion. 100
Pref 100

Atlanta <te Charlotte.. 100
Atian Coast Line HR 100
Atlan Coast L (Conn) 100
Canton Co 100
Cons Cot Duck Corp...50
Preferred 50

Georgia Sou A Fla...100
1st pref 100
2d pref 100

G-B-S Brewing 100
Bonds

Anacostia A Pot 5s
Atl A Ch 1st 7...1907 J-J
Atlan C L RR4s 1952M-S
Atl Coast L(Ct)ctfs 5s J-D
Ctfs of indebt 4s J-J
6-20 vr 4s 1925 J-J

Balt CPass lstfis ’ll M-N
Balt Fundg 6s.1916M-N
Exchange34s 1930 J-J

Balt«fc P 1st 6sml ’ll A-O
Balt Trac 1st 5s..’29 M-N
NoBaltDiv 5s 1942 J-D

Cent’l Rycon5«1932 M-N
Kxt& Imp as.1932 M-S

ChasCityRy 1st 6s’23 J-J

Hid Ask

111 112
1034 1084
1U14
118 ......

101

i*o*6*’
97 974
83 4 81

79 81
no 1114

73

85 90

99 4 1 00 H.
240 2/0
87 90 *
10 114

■*2*r 3*6*
90 96
72 4 78
4 4 &1*.

99 4 100

‘*9*4*4 *9*5**
105 108
82 85
83 85
1004 1014
lo7 4 109
1004

iio** ill"
113 116
107 110

i*03*‘ i*06"

BALTIMORE

Chas Ry G A El 5» '99 M-S
Chari C & A ext 5s.’09 J-J
2d 7s 1910 A-O

City* Sub 1st 5s..’22 J-D
City A Sub(Waa)lst5s’48
Coal* I Ry 1st 6s’20F-A
Col*Grnv IstGs. 1916 J-J
Consol Gas 6s... 1910 J-D
6s 1939 J-D

Ga* Alalstcon os ’45.1-J
GaCar*N lst6sg’29J-J
Georgia P 1st 6s...’22 J-J
GaSo* Fla 1st 5s 1945J-J
G-B-S Brew 3-4s 1951M-S
2d income os 1951 M-N

Knoxv Trac 1st 5s '28A-G
LakeH El 1st gu5s’42M-S
Memphis St 1st 5s’ 4 5 J-J
Met.si\Wasli)l8to8’25FA
Mt Ver Cot Duck 1st 5s.
NptN*G P 1st 5s’38 M-N
General 6s—1941 M S

Norfolk St 1st 6s’44..J-J
North Cent 4 4s 1925 A-O
Series A 5s 1926 J -J
Series B 5s 1926 J-J

Pitt Un Trac 5s 1997.J J
Poto Val 1st 6s 1941..J-J
Sav Fla*West 5s’34 A-G
Seaboard A L 4s 1950 A-O
Scab * Roan 5s 1926.J-J
South Bound lat 5s..A-O
U El L&P 1st 4 4s’29 M-N
Uu By& El 1st 4s ’49 M-8
Income 4s 1949 J-D
Funding 6s 1936...J-D
Virginia Midland—
2d senes 6s 1911...M-S
3d series 6s 1916..M-S
4th ser 3-4-5s 1921.M-S
6th series 6s 1926.M-8

Va (State) 8s new *32.J-J
Fund debt 2-&* 1991.J-J

West N C con 6s 1914 JJ
WesVaCAP 1st fig'll J-J
Wil * Weld 5s..1936.J-J

Hid Ask

90 95
108
106
107 109
100 101
102 103
113 114
104 4 1044
1094 11)94
106 107
10 j 1074
112 116
108 109 4
524 53
22 22 4
104 106
107

106"
•

794 80
92 96

ioi"
' •••••

10 ti 4
no
1H)
107
112
1 10
72 724
108
107 no
89 904
8b4 87
63 534
83 83 4

105
107
106
1064 ......
92 934
92 4 934

107 109
105 1064
112 114

■* Bid and asked nnccs- i.os.iiei on this day. K Ex-rights. || #7.50 pai-l. t $15 paid. * $10 paid, i *35 paid, a Reoeipto. 6 $25 paid. r $30 paid.
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Inwestmewt and Railroad Intelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the street railways are brought together separately on a subsequent page.

roads.

Ala Great Southern
Ain NO* Tex Pac.
N O & N East
Ala & Vicksburg.
Vleksburg Sh & P

Ala Tenn A North..
k Atch Top & S Fe.
Atlanta & Chari
Atlan lllrm & Atl’c.
Atlantic Coast Line.
Baltimore A Ohio. .

Bangor A Aroostook
Bellefonte Central...
Bridgeton & Saco R
Buff Roch A Pitts..
BulTalo & Susq
Canadian Northern.
Canadian Pacific
Central of Georgia..
Central of N Jersey.
Chattan Southern..
Chesapeake & Ohio.
Chesterfield A Lane
Chicago & Alton Ry
Chic Great Western
Chic Ind & I.oulsv.
Chic Ind A Southern
Chic Milw A St Paul
Chic A North West.
Chic St Paul M oc O.
Chic Term Tran RR
Cm NO A Texas Pac
CinclnnaP Northern
Clev Cln Chic A St L
Colorado Midland..
h Col A South Sys._
.Col Newb A Laur__
Copper Range
Cornwall

Detroit A

Latest Gross Earnings. July 1 to Latest Date

Erie
Evansville
Fairchild AN E__.

Georgia RR
Georgia South A Fla
Grand Trunk Syst.

Canada Atlantic.list wk May
Great Northern April
Montana Central. |April
Total system 1 April

Gulf A Ship Island. I’d wk May
Hocking Valley. March
Illinois Central April
Inter A Great North 2d wk May
dlnteroceanle (Mex) 2d wk May
Iowa Central 2d wk May
Kanawha A Allch.. March
Kansas City South. April
Lake Erie A West’ll —See New
Lake Shore A M Sou —See New
Lehigh Valley March
Lexington A East.. March
Long Tslar.d March
Louisiana A Arkan. March
Louisville A Nashv. 2d wk May
Macon A Birmlng.. April
Manistee A No hast February _

Manlstlque April
Maryland A Penn.. April
a Mexican Central. _ March
a Mexican lnternat. 2d wk May
a Mexican Railway. 1st wk May
a Mexican Southern lstwk May
Michigan Central —See New
Mineral Range 2d wk May
Mlnneap A St Louis 2d wk May
Minn St P A S S M_ 2d wk May
Mo Kansas A Texas 2d wk May-
Mo Pac A Iron Mt._ 2d wk May-
Central Branch.. 2d wk May-
Total 2d wk May

0 Mobile Jack A K C December
Mobile A Ohio —Sec Sout
Nash Clmtt & St L_ March
a Nat RR of Mexico 2d wk May
Hidalgo AN E__ 2d wk May

Nev-Cal-Oregon 2d wk Apr
Nevada Central March
N Y Chic A St Louis —See New
N Y Ont A Western March ....

Week or

Month.
Current
Year.

Previous
* Year.

3 *
—See Sout hern Rail way.

April 271,719 277,816
April 130,480 124,058
April 143.367 121,387
March 3,877 3,830
March .... 8,379,627 6,939,538
March 378,279 379,921
March .... 142,066 104,140
March .... 2,616,754 2,415,469!
April 7,107,670 6,304,733
March .... 325,122 251,932
April 4,679 3,132
March 3,733 3.411
3d wk May 209,746 87,512
March 154,747 151,209
2d w-k May 178,900 130,500
2d wk May 1 ,638,000 1,271,000
2d wk May 210,400 200,800
April 2,335,095 1,306,867
2d wk May 3,870 2,922
March 2,250,793 2,146,559
March 7,498 4,582
March 1 .024,099 990,081
2d wk May 152,532 152,356
2d wk May 109,524 114,141
—'+•(• New York Cen tral.
•"February . 4,331 .720 4,045.356
April 5,410,595 5,148,018
March 1,151,115 1,012,176
2d wk May 33,191 31,616
— See Sout hern Ra i'way
—Sec New Yorlc Cen tral.
—See New York Cen tral
March 187,776 161 .561
2d wk May 234,398 207,609
March 33,848 28,594
February _ 60,002 49,179
March 20,354 18,977
March 41,684 41 ,512
3d wk May 404,100 376,900
2d wk May 25,312 23 7 0 2
1st wk May 83,769 64,805
2d wk May 08,187 57,232
March 4,560,961 4,184,061
—See Rock Island S ystem.
March 1.648 1,456
February _ 47,939 46.324

1 March 285,256 273,734
—See Sout hern Rail way.
■2d wk May 880,062 746,028
1st wk May 96,561 87,840
1st wk May 24,133 22,517

Current
Year.

.•14.1.18
4.088.548
235,050

.’-,923,598
45,808
425,455

4,074.892
124,000
151,550
02,150
174,219
862,635

York Cen
York Coe
2,977,131

55,480
J TIC. 6 1 ,

95,031
912,935
10,847
46,569
5 132
34,217

2,946,208
176,576
156,200
26,878

York 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

York Cen
646,418

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

wav.

981,985
271,276
17,595
3,933
5,692

tral.
617,877

2,705,385
1,321,873
1,377,887

35,770
69,003,636
3,217,925
1.158,742
19,957,337
67,676,987
2,378,012

48,486
35,514

7,488,987
1,346,264
6,009,700
61,489,116
10,766,496
21,784,664

143,584!
18,765.617;

40.1281
0,776,209
8,207,509,
5.186.670

40 71 1 ,382
57,123,691'
10,698,509|
1,486,278'

Previous
Year.

2,474
1,149
1,067

24
60,284
3,111
813

18.305
64,002
1.824

49
35

7,213,
1.208
4,625,
53,124,
10,060,
20,033,

118,
18,204,

29,
9,081
7,668,
5,133,

37,427,
52,585,
9,948,
1,501 ,

,708
.997
,683
,440
,833
390
074
,170
,210
764
326
725
342
,325
700
404
974
507
502
218
376
018
361
082

598
872
046
265

ROADS.

Latest Gross Earnings.

Week or

Month.

1,873
11.609

244
526
163
36-2

18,678
1,125
3.624
2,821,
39,462

007 1
328 10
537
564
936'
061!
601 17
675
810: 3
051! 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

NYC4 Hud River April
Lake Shore AMS April
Lake Erie A West April
Chic Ind A South April
Michigan Central. April
Cleve C C A St L. April
Peoria A Eastern April
Cincinnati North. April
Pitts A Lake Erie April
Rutland April
N Y Chic A St L. April

N Y Susq A West.. March
Norfolk A Western. March
Northern Central.. March
Northern Pacific.. . April
Pacific Coast Co March
d Penn—East P A E March

d West of P A E_ March ....
Peoria A Eastern.. —Sec New
Phlla Balt A Wash. March
Philadelphia A Erie February _

Fitts Cin ChicA St L April
Fltt- Lake Erie —See New
RalcighA Southport! March
Reading Railway..'March
Coal A Iron Co j March
Total both cos...I March

Rich Fred A Pot I February .

Rio Grande.Iunc Mareli
Rio Grande South._
Rock Island System

e St L A San Fran
f Evans A Ter H.
Total of all lines.

Rutland
St Jos A Grand Isl.
Sr Louis A Sa'i Fran
St Louis Southwest.
Seaboard Air Line..
Sierra Railway ....
Southern Indiana..

2d wk May
March
March ....
March
March
—See New
March
—See Rock
3d wk May
March
April
April

Current
Year.

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
,494 1
,951' 1
,866 40
,532 2
,398'43
,197; 1
,227 5
,240 43
,958i 5
,500| 5
,490 2
.613' 1
,987 6

,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
,325,257

rSouthern Pacific Co March
Southern Railway-.. 2d wk May-
Mobile A Ohio 2d wk May
Cln N O A Tex P. 1st wk May-
Ala Great South. 1st wk May
Ga South A Fla.. April

Texas Central 2d wk May
Texas A Pacific 2d wlc May
Tidewater A West. March
Toledo A Ohio Cent March
Toledo Peo A West. 2d wk May!
Toledo St L A West 2d wk May,
Tomblgbee Valley., j March j
Tor Ham A Buffalo;April !
Union Pacific Syst.;March ;
Virginia A So West.'April j
Wabash 3d wk Mayri

20,430.864
416,586
Jnc.713,
863,645

41,942,132
141,535

63
297

22,575
7,176
0,410
1 .082

678
3,314
10,878
22,674,
40,725,
1.432,
42,157

743

728
627
134
703
700
985

838
763
648
988
307
322
629
9-1

8,871,885
13,486,700

862,920
203,644
56,672

0,073,542

25,381 ,514
386,784

7G3
754,737

37,237,084
139,254

74,057
301,773

20,815,073
6,243.513
5,580,900
1,032,264

644,659
3,230,515
10,027,5Il¬
ls,5 18.001
36,987,297
1,653,313

38,640,610
466,475

8,032,643
11,938,042

177*794
36 918

5,665.157

Western Maryland J
West Jersey A Sea.
Wheel A Lake Erie.
W’msnort A N Br .

Wisconsin Central..
Wrlghtsv A Tennllle
Yazoo A Miss Valley

3d wk May
March
2d wk May
December
March
April
April

Various Fiscal Years.

Atlanta A Charlotte Air Line
Bellefonte Central
Manistee A Northeastern
Manlstlque
Mexican Railway
Mexican Southern •_
New York Central
Lake Shore A Michigan South
Lake Erie A Western
Chicago Indiana A Southern.
Michigan Central
Cleve Cln Chic A St Louis....
Peoria tc Eastern
Cincinnati Northern
Pittsburgh A Lake Erie
Rutland
N Y Chic A St Louis

Northern Central
d Penn—East of Pitts & Erie...

d West of Pittsburgh A Erie..
Phlla Baltimore A Washington.
Philadelphia A Erie
Pitts Cln Chlcago A St Louis
Rio Grande Junction
Texas A Pacific
West Jersey A Seashore

8,039,260
3,598,636
402,123
265,887

2,367,877
2,158,884
223,2.32
88,327

1,163,836
251,189
925,154
274,933

2,777,454
1,011,910
6,160,258
637.856

13166969
Inc.477.
York Cen
1,362,707
595,663

2,747,674
i on; Cen

10,624
3,701,401
2,562,234
6,263,635
149 609
57,198
10,276

276,795
4,416,718
175,496

9,869,010
\ oi k Com
146,326

island Sv
202,682

1,615 557
34,347
125,092

10090 533
1,051,759
189,479
168,653
67,515
182,176
19,365

278,182
8,513

341,998
26,937
77.069
6,502

83,85;.
6,200.783

96,947
497,065
121 ,973
398,810
127,737
12,902

654,071
17,039

735,775

Previous
Year.

6,687,084
3,374,435
399,423
187,206

2,042,469
1,816,526
226,401
81,352

1,123,120
207,696
803,955
237,969

2,548,019
967,710

5,001,557
453.580

12531269
200
tral.
1,264,507
543,723

2,267.892!
tral.

6.648:
3,679,953
3,059,713:
6,739,666
132,505|
48,300!
9,0301

4,167,877
3,716,187
188,032

8,072.097
iral
110,864

stem.
169.580

1 452,601
30.748
90,586

8.974 .74 7 j
1 ,041 ,685
181,189
151,044
63,199
157,786
13,676

21 1,922
6,154

377,772
20,957
67,559
4,596
61,147

3,106,913
89,726
438,678
103,130
340,310
76,919
13,789

612,512
14,862

751,654

July 1 to Lalst Date.

Current
Year.

S

79,038,572
35,965,055
4,281,624
2,186,310
22,742,839
21,053,850
2,519,933
862,953

11,789,685
2,376,367
8,524,661
2,276,392
22,861,172
9,178,379
56.226.320
5,383 887
115616582
Inc. 5,40

12,281,201
5,923.797
23.655.321

Previous
Year.

72
31,543
27,889
59,432

1 ,195
618
526

44,729
37,163
1,719

83,611

74,885,374
33,831,555
4,470.395
1,886,476

20,903,323
19,619,801
2,620,194
762,782

11,157,292
2,202,744
8,015,952
2,116,386
21,044,071
8,400,779
51,354,532
4,882,554
107304982
6,209

11,233,001
5,807,016
23,510,733

,904
,576 31
,079,26
,655 58
J3K
,796
,535
.391
,091
.123
,606

1,306,794

46,227
,208,221
,920,952
,129,173
,065,195
505,170
486,451
,335,532
,296.898
.656,756
,289,187

1.159,960

9.404,611 7,995,188
12.206,059,11.323.134

1.354
92,414
49,234
9,219
7,215
3,472
1 ,888
1,096
14,046

66
3,588
1,102
3,578

48
7f0

56 230
867

24,200
4,904
4,009
5,241

8 7

5,522,
196,

8,029

11

456' 1
516 78

, 14 8 j 4 6
379
631
303
604
079
331
144
663
461
863
420
139

046|50
061 I
451|21
567
970
603
17.'
580
122
228

Period.
Current
Year.

Previous
Year.

Mch 1 to Mch 31 378,279 379,921
Man 1 to April 30 19,402 18,173
Jan 1 to Feb 28 91.828 89 346
Man" 1 to April 30 18,423 22,976
Jan 1 to May 7 2,820,400 2,418,900
Jan 1 to May 7 472,634 452,936
dan 1 to April 30 29,828,030 27,979,338
Jan 1 to April 30 14,027,773 13,397,688
Jan 1 to April 30 1,594,193 1,722,473
Jan 1 to April 30 999,843 808,305
Jan 1 to April 30 9,086,395 8,346,613
Jan 1 to April 30 7,823,456 7,333,064
Jan 1 to April 30 922,210 966,375
Jan 1 to April 30 310,987 295,200
Jan 1 to April 30 4,355,347 4,372,848
Jan 1 to April 30 845.028 782,947
Jan 1 to April 30 3,508,452 3,250,133
Jan 1 to Mch 31 2,907,625 2,751,025
Jan 1 to Mch 31 37,203,541 35.357,841
Jan 1 to Mch 31 / 7TC.1 ,33 4,700
Jan 1 to Mch 31 3,775,463 3,549,063
Jan 1 to Feb 28 1,225,459 1.175,358
Jan 1 to April 30 10,317,296 9.301.521
Dec 1 to Mch 31 255,266 196,825
Jan 1 to May 14 6,335,211 5,010,966
Jan 1 to Mch 31 951,164 870,164

,195,250
,760,903
,850,642
,102,088
,096,240
,204,793
,613,810
849,422
,495,373
64,368

.289,032
,134,115
.591,310
36,637

618,391
,767,525
825,458
,990,856
,181 ,721
,713,470
,G02 398
94,300

,319,661
179,197
.220.124

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Monthly Summaries.

1st week
2d week
3d week
4th week
1st week
2d week
3d week
4th week
1st week
2d week

Meh (43
Mch (43
Meh (44
Mch (41
April (42
April (44
April (43
April (47
May (43
May (41

roads).
roads).
roads).
roads).
roads).
roads).
roads).
roads)
roads).
roads)

Cur'nt Year Prev’s Year. Inc. or Dec. % Monthly Summaries. Cur’nt Year Prev’s Year

i
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

$
9,025.944
9.292,598
8,978,802
13.485,514
8,688,049
9,045,571
9,069,733
12,437,852
8,790,083
8,858.051

t
+ 721,430
+ 868.721

+ 1,170,604
+ 1,280,144
+ 1,038 572
+ 1,284,398
+ 1,345,096
4-2,733,531
+ 1,371,871
4-1,404,874

7.99
9.35
13.15
9.40
11.95 |
14.19
14.82 ;
21.98 i
15.61 j
15.74 !

Month July 1906 (117 roads).
Month Aug 1906 (118 roads).
Month Sept 1906 (122 roads) .

Month Oct. 1906 (119 roads).
Month Nov 1906 (123 roads).
Month Dec 1906 (127 roads).
Month Jan 1907 (123 roads).
Month Feb 1907 (122 roads).
Month Mch 1907 (118 roads).
Month April 1907 ( 65 roads).

l
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

$
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

Inc. or Dec.

$
4-20,322,896
4-19.356,923
-I- 12,99 7,951
4-19.327.962
4-10.971.289
+ 13.488 826
+ 10,588,422
4-9,728.801
+ 15,894,523
4-11.044,527

%

13.73
12.11
7.58
10.77
6.24
7.0
6.51
6.05
9.65
16.12

• a Mexican currency, b Includes earnings of Gulf A Chicago Division, c Includes the Houston A Texas Central and Its subsidiary lines In both
year.;, d Covers lines directly operated, e Includes the Chicago A Eastern Illinois In botli yoar3. t Includes Evansville A Indiana RR. h Include*
earnings of Col. A South.. Ft. Worth A Denver City and all affiliated lines, excepting Trinity A Brazos Valley RR. k Includes In hoth years earning*
of Denver Enid A Gulf RR., Pecos System and Santa Fe Prescott A Phoenix Ry
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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 of May. 1907. 1906. I Increase. \

Buffalo Rochester &, Pittsburgh
Canadian Northern
Canadian Pacific
Central of Georgia-
Chattanooga Southern
Chicago Great Western
Chicago Indlanap & Loulsville.
Chlcago Terminal Transfer
Colorado & Southern
Denver & Rio Grande
Detroit & Mackinac
Duluth South Shore & Atlantic.
Grand Trunk of Canada )
Grand Trunk Western i
Detroit Gr Haven & Mllw._|
Canada Atlantic .j

Gulf & Ship Island
International & Great Northern
juteroceanlc of Mexico
Iowa Central
Louisville & Nashville
Mexican International
Mineral Range.
Minneapolis & St Louis
Minneap St Paul & S S M
Missouri Kansas & Texas
Missouri Pacific & Iron Mtn i
Central Branch .1

Mobile & Ohio t
National RR of Mexico
Hidalgo & Northeastern

Rio Grande Southern
St Louis Southwestern
Southern Railway
Texas Central
Texas & Pacific
Toledo Peoria & Western
Toledo St Louis & Western
Wabash
Western Maryland
W heeling & Lake Erie.

Total (41 roads)
Net Increase (15.74%).

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
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

0,262,925 8,858,051 1,409,491
1,404,874

Decrease.

5

4,617

4.617

. Gross Earn'gs Net Earnings
«

Hoads.

Current
Year.
*

Previous
Year.

$

Current
Year.
*

Previous
Year.

$

Colorado Midland .a Mch
July 1 to Mch 31

187,776
1.873,007

-161,561
1,622,616

30,634
453,331

32,536
429,135

Colorado & Southern .a.Mch
July 1 to Mch 31

1,112,469
10,106,987

938.363
8,846,019

278,698
2,934,696

235,311
2.712.202

Colum Ncwb & Lan.a-.Mch
July 1 to Mch 31

33,848
244,537

28,594
224,362

8,065
41,632

7,630
46,321

Copper Range.a Feb
July 1 to Feb 28

60,002
526,564

49,179
448,720

9,170
189,635

13,795
190,131

Cornwall RR a.Mch
July 1 to Mch 31

20,354
163,936

18,977
155,141

10,586
76,470

7,937
79,353

Cornwall & Lebanon.b.Mch
July 1 to Mch 31

41 .684
362,061

41,512
346,051

23,051
187,133

22,999
195,818

Delaware & Hudson.b—
Jan 1 to Mch 31
July 1 to Mch 31 .

3,029,722
9,905,811

2,928,732
9,288,344

1,088,767
4,237,928

1,060,094
3,784,526

Denver & Rio Grande. b-Mch
July 1 to Mch 31

1,699,380
15,778,501

1,482,707
14,644,999

642,423
5,895,865

449,463
5,699,442

Detroit & Macklnac.a.-Mch
July 1 to Mch 31

125,360
956,778

108,694
841,101

19,50#
169,97#

def11,139
172,296

Dunk Allcg Val & Pitts, b—
- Jan 1 to Mch 31
July 1 to Mch 31 _

62,346
223,787

62,800
236,100

10,868
22,164

2,162
17,589

Duluth So Sh & Atl-b.-Mch
July 1 to Mch 31.

260,836
2,407,588

252,309
2.274,240

66.05#
726,801

77,523
757,468

Erie RR.a Mch 4,560,061
July 1 to Mch 31 39.402,809

4,184,061
37,880,904

1,135,038
10,773,i0#

1,036,782
10,709,964

Fairchild & Northeast-b.Mch
July 1 to Mch 31

1,648
13,731

1.456
17,950

def.35#
def.2,077

294
4,900

Fonda Johnsv & Glov.a.Feb
July 1 to Feb 28

47,939
520,119

46,324
484,496

17,902
249.546

18,675
232,329

Genesee Jc Wyoming.b—
Jan 1 to Mch 31
July 1 to Mch 31

19.635
90,637

27,815
110,881

5,292
24,494

3,138
34,593

Georgia RR.a. - Mch
July 1 to Mch 31

285,256
2,349.236

273,734
2,183,166

60.507
468,#9#

57,033
659,875

Grand Trunk Syst of Canada-
Grand Trunk Ry Mch 2,720,860
July 1 to Mch 31 24,758,317

2,479,481
22,679,348

774,747
6,718,202

711,969
6,178,021

Grand Trunk Western Mch
July 1 to Mch 31

544,561
4,520,111

481,297
4,124,796

99,276
660,488

93,437
672,170

Det Gr Hav & Mllw__Mch
July 1 to Mch 31

160,108
1 ,385,944

149,401
1,223,068

33.579
319,159

26,765
340,475

Canada Atlantic . . .Mch
July 1 to Mch 31.

145,508
1,491,352

157,188
1,451,088

7,78#
113,098

36,499
322,183

Net Earnings Monthly to Latest Dates.—The 1 oliowing
shows the* gross and net earnings to latest dates of all STEAM
railroads furnishing monthly statements. The compilation
includes every road from which we can get a return of this
character, and in that form is given once a month. Early
returns are published from week to week; as soon as issued,
but for the convenience of our readers all the roads making
returns are brought together here in the week in which we
publish our monthly article on net cainings—say, about the
HOtli of the month. Besides the Companies furnishing monthly
returns, we have added this time the roads irfiich make quarterly
returns.

Greenwich & Johnsonville. b—
Jan 1 to Mch 31 21,078
July 1 to Mch 31 66,279

Gulf & Ship Island.a...Mch 223,986
July 1 to Mch 31 1,830.859

Hocking Valley.a. Mch 425,455
July 1 to Mch 31 4,950,227

Illinois Central.a Mch 5,076,630
July 1 to Mch 31. 42.124,348

Interborough Rap Trans.b—
Manhattan Elevated. b—
Jan 1 to Mch 31 3,622,978
July 1 to Mch 31 10,350,082

Subway Lines.b—
Jan 1 to Mch 31 2.408.921
July 1 to Mch 31 5,989,069

17,089
55,057
198,908

1,565.975
561,237

5,054.320
4,640,563
38,843.133

3,266,088
9,363,840

2,052,641
5,041,578

7,059
22,264
62,226

458,261
60,084

1,464,811
1 .779,957
12,390,018

2,150,046
6,157,876

1,385,196
3,187,183

5,633
19,444
60,289
509,660
177,174

1.866,747
1,536,971
12,064,647

1 .867,453
6,257,992

1.279,879
2,871,238

-Gross Earn'gs Net Earnings——
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ 5 % $

Alabama Great Southern— See under Southern Ry system below.

Ala Tenn & Northern Mch 3,877 8,830 2,311 2,241

J uiy 1 to Mch 31. . . .
35.770 24.440 19,889 17,825

Atell Topeka <Se S F.b Mch 8,379,627 6,939,538 <13,106,565 <72,526 238

July 1 to Vlch 31. 60.003,636 60,284.833</25,763,574ri'23 034,306

Atlanta Birin & Atl’tlc a Mch 142.066 104,140 30.957 33,035

July 1 to Mch 31 1,158,742 813,074 280,470 208.654

Atl &. Chari Air Lln6.a-.Mch 378,279 379,921 73,123 116.295

Atlantic Coast Line.a Mch 2,616,754 2,415,469 707,736 748,448

July 1 to Mch 31. 10,957,337 18,305,170 5,071 .869 6,042,356

Baltimore & Ohlo.b . Apr 7,107,670 6,304,733 2,438,745 2,237,443

July 1 to Apr 31.... 67,676.087 64,002,210 22,463,976 23.236,223

Bangor & Aroostook-b .Mch
"

325,122 251.932 111,099 111,244

July 1 to Mch 31 2,378,012 1 ,H24 ,764 788,599 694,536

Rellcfontc Central.b .Apr 4,670 3,132 720 183

Jan 1 to Apr 30 19,402 18,173 4,013 3,195

Boston & Albany.b—
Jan 1 to Mch 31 . . . . 2,685,301 2,635,010 283,641 741,689

July 1 to Mch 31 8,970,602 8,419,972 1.381,028 2,750,532

Boston & Maine. b-—
Jan -1 to Mch 31 . . 9.203.774 9,100,725 1 .482,134 1 ,802,023

July 1 to Mch 31 .. ...;30,625,954 29,480.608 7,098,099 7,728,755

Boston Revere Beach & Lynn
Jan 1 to Mch 31

-b—
137,942 131 ,511 def2.170 dcf255

July 1 to Mch 31 587,714 520,603 62,315 61 .692

Bridgeton & Saco R!v. b-Mch 3,733 3,441 857 685

July 1 to Mch 31 35,514 35,725 1 1 .167 1 1.852

Buffalo Roch & Pitts.b.Mch 668,613 716,495 229,834 303.805

July 1 to Mch 31 6,177,784 6,654,220 2,348,843 3,036,278

Buff Jr Susquehanna.a.-Mch 154,747 151,209 34,893 59,322

July 1 to Mch 31 1,346,264 1,208.325 433,285 448,939

Canadian Northern .Mch 488,800 4 11 ,600 94,000 117,400

July 1 to Mch 31 5,089,500 3,796,100 1,322,300 1 ,290,100

Canadian Pacific.a --Mch 6.132,910 5.093,286 2,245,736 1,844,664

July 1 to Mch 31 i52,071,116 45.122,404 18,001,918 16,505,041

Central of Georgia .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

Central of New Jersey. b Apr 2.333,095 1.306,867 1 ,088,516 288,206

July 1 to April 30 21,784,664 20,038,507 10,127,391 9,446,101

Central New England.b —
Jan 1 to Mch 31.. 498,896 461.674 71,344 63,588

July 1 to Mch 31 1,514,830 1,251,102 251,746 257,716

Chattanooga Southern a.Mch 15,319 12,917 1 ,249 2,403

July 1 to Mch 31. 121,745 102,213 863 8.244

Chesapeake 3: Ohlo.b Mch 2,250.793 2,146,559 723,926 853,088

July 1 to Mch 31. 18.765,617 18,204,218 0,648,049 7,242,607

Chesterfield & Lancas.b-Mch 7,498 4 ,582 4,284 2,462

Julv 1 to Mch 31 40,128 29,376 17,501 11,790

Chicago & Alton.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

Chic Great Western. b.. Mch 780,595 761.205 175,223 197,121

July 1 to Mch 31 7,206,872 6,718.872 1,996,636 2,002,954

Chic Ind 3c Louisville.a.Mch 502,636 454,307 149,689 130,477

July 1 to Mch 31 4,452,522 4,419,150 1 ,353,017 1,523,160

Chic Term Transfer, b-. Mch 137,610 148,267 47,940 34,719

July 1 to Mch 31. 1 ,275,006 1,301.068 486,171 461,593

Cine N O & Tex Pac—See under Southern Ry system below.

10,023,252 2.700,773 2 100,683
30,457,118 8,382,368 8,047,883

54,617
170,543

2,820.631 01,123,656 #1,207,595
25,381,514o 10,063.002 09.852,204

Total both lines—
Jan 1 to Mch 31 6,031.899 5,318,729 3,535,242 3,147,333
July 1 to Mch 31 16,339,151 14,405,428 9,345.030 8,129,230

Interoceanic of Mexico. .Mch 648,000 623.845 207.768 196,180
July 1 to Mch 31 5,333,004 4,636,931 1,375,208 1,331,960

Iowa Central .a Mch 256.353 275,159 h90.688 /»95,277
July 1 to Mch 31 2,394,293 2,257,274 7*750.726 7*597,137

Kanawha & Michigan .a-Mch 174,219 177,474 23,000 30,956
July 1 to Mch 31 1,712,613 1,630,236 374,728 434 614

Kansas City South.a.--Apr 862,635 678,737 357,301 167,241
July 1 to Apr 30 7,547,987 6.325.257 2,910,077 1,522,956

Lake Shore & Mich Sou.b—
Jan 1 to Mch 31 10,429,137
July 1 to Mch 31 32,366,419

Lehigh & Hudson River.b—
Jan 1 to Mch 31 187,482 172,523 60,134
July 1 to Mch 31.. 559,346 462,856 200,51#

Lehigh Valley-b Mch 2.977,131
July 1 to Mch 31 26,430,864

Lexington & Eastern. b-Mcli 55,480 46,463 27,164 25,051
July 1 to Mch 31 416,586 386,784 171,6#t 164,797

Little Falls & Dolgevllle.b—
Jan 1 to Mch 31. 12,780 13,539 6,321 4,044
Jan 1 to Mch 31 44,868 41,958 20,539 16,877

Long Island.b-
Jan 1 to Mch 31 1,669,051 1,404,622 def234,07# 4efl63,636
July 1 to Mch 31 7,091,032 5,877,882 1.305.25S 834,817

Louisiana & Arkansas a.Mch 95,031 107,406 30,502 40,361
July 1 to Mch 31 863,645 754,737 248,510 283,096

Louisville & Nashv-b-.-Mch 4,361.620 3,712,381 1,175.931 1,115,894
July 1 to Mch 31 36,128,532 31,977,560 0,779,99# 9,392,530

Manistee & No East.b-.Feb . 46,569 39,767 22,437 18,025
Jan 1 to Feb 28. 91,828 89,346 44,393 44,478

Manlstigue.b... Apr 5,132 7,875 def.1,055 2,906
Jan 1 to Apr 30. 18,423 22,976 def.2.196 4,139

Maryland & Penna.a Apr 34,217 31,765 13,618 11,346
July 1 to April 30 297.627 301,773 101,188 103,843

Mexican Central Mch 2,946,268 2,629,651 1,076,035 901,404
July 1 to Mch 31 22,575,134 20,815,073 6,663,076 0,230,194

Mexican International..Mch 763.023 714,650 261.203 341,086
July 1 to Mch 31 6,066,764 5,253,346 1,972,381 2,335.573

Mineral Range.b -Mch 70,637 62,513 13,678 14.688
July 1 to Mch 31 579,182 563,239 123,105 120,698

Minneap & St Louls.a..-Mch 332,562 298,613 *127,574 *116,351
July 1 to Mch 31 2.877,901 2,813,884 *1,018.022 *1,138,277

Minneap St P & SS M.b.Mch 1,000,855 903,677 333,833 389,230
July 1 to Mch 31 9,210,019 8,661,794 3,970,655 4,563,805

Missouri Kans & Tex.a.Mch 2,166,377 1.665.475 508,987 324.569
July 1 to Mch 31... ...19,772,059 16,311,283 6,756,474 4,492,819

Mo Pacific System.b-.-Mch 4,127,202 3,750,202 1,466,981 1,119,883
July 1 to Mch 31 36,290,629 33,593,610 1 1,845.082 10,735,730

Mobile & Ohio—See under Southern Ry system below.
Nashv Chatt &, St L-b.-Mch

July 1 to Mch 31
National RR of Mcxlco.Mch

July 1 to Mch 31 1
Hidalgo & Northeast.Mch
July 1 to Mch 31

Nevada Cal & Oregon .a.Mch
July 1 to Mch 31

Nevada Central.b Mch
July t to Mch 31

,139,918 981 ,985 230,904
,871.885 8,032,643 1,862,805

,407,974 1,261,519 493,793
,401.051 10.201.824 4,131,856
82 374 20,144
746,402 201.384

12,525 14,315 2,949
197,427 169,385 112,262

6,540 5,692 3,006
56.672 36,918 18,844

276.118
2,015,376
499,942

3.888.801

4.324
74,231
3,029
18,648
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Gross Earn'os
Current Previous
Year. Year.

Roads. $ S
New Jersey & New York.b—

Jan 1 to Mich 31 100,949 94,891
July 1 to Mch 31 353,918 327,601

New London Northern-b—
Jan 1 to Mch 31 215,039 257.526
July 1 to Mch 31 . 782,907 820,235

New York Chic & St Louis, b—
Jan 1 to Mch 31 2,583,297 2,446,177
July 1 to Mch 31 7,599,505 7,211,996

N Y New Haven & Hart.b—
Jan 1 to Mch 31 12,670,010 12,153,551
July 1 to Mch 31 40,996,939 39,549,136

N Y Ontario & West.a.-Mch 646,418 617,877
July 1 to Mch 31 6,073 542 5,665,157

New York & Ottawa, b—
Jan 1 to Mch 31 31,368 28,631

N Y Susq & Western .a-Mch 274,933 237,969
July 1 to Mch 31. 2,276,392 2,116,386

N Y & Rockaway Beach ,b—
Jan 1 to Mch 31 40,418 30,941
July 1 to Mch 31 458,703 346,889

Norfolk & Western-b...Mch 2,777,454 2,548,019
July 1 to Mch 31. 22,861,172 21,044,071

Northern Central, b Mch 1,011,910 967,710
Jan 1 to Mch 31.. 2.907,625 2,751.025

Pennsylvania—Lines directly operated—
East of Pitts d> ErlO-.Mch 13.166.969 12.531,269
,Jan 1 to Mcb 31 ,.37,203,541 35,357,841

West of Pitts & Erie.Mch Inc 477,200
Jan 1 to Mch 31 Inc 1,334,700

Phlla Balto & Wash.b--Mch 1,362,707 1,264,507
Jan 1 to Mch 31 3,775,463 3,549,063

Philadelphia &-Erie.b._Feb 595,663 543,723
Jaa 1 to Feb 28 1,225,450 1,175,358

Pitts Cine Chic & St L.a.Apr 2,747,674 2,267,892
Jan 1 to Apr 30 10,317,296 9,301,521

Ralelgfe & Southport,a-Mch 10,624 6,648
, . Jt^ly 1 to Mch 31 72,904 46.226

Redding Railway Go—
Phlla & Reading.b Mch 3,701,401 3,679,953
.July 1 to Mch 31 31,543,576 31,208,221

Coal 6c Iron Go-b Mch 2,562,234 3.059,713
July 1 to Mch 31 27,889,079 26.920.952

Total both cos.b Mch 6,263,635 6,739,666
July 1 to Mch 31 59,432,655 58,129,173

Reading: Co Jj Mch
July 1 to Mch 31

Total of all cos.. Mch
July 1 to, Mch 31

Richmond Fred 4c Pot ..Feb 149,609 132,505
July 1 to Feb 28 1,195,138 1,065,195

Rio Grande Junction Mch 57,198 48,300
Dec 1 to Mch 31 255,266 196,825

Rio Grande Southern.b-Mch 50,366 41,009
July 1 to Mch 31 462,752 428,145

Rock Island System_a-.Mch 5,276,795 4,167,877
July 1 to Mch 31 44,729,391 39,335,532

St Louis & San Fr.a.-Mch 4,416,718 3,716,187
July 1 to Mch 31 37,163.091 32,296,898

Evansv 6c Terre H.a.Mch 175,496 188,032
July 1 to Mch 31 1,719,123 1,656,756

Total of all Llnes.a-.-Mch 9,860,010 8.072,097
July 1 to Mch 31 83,611,606 73,289,187

Rutland_b—
Jan 1 to Mch 31 593,839 575,251
July 1 to Mch 31 2,125,179 1,995,047

St Jos 6c Grand Island.b.Mch 146,326 110,864
July 1 to Mch 31 1,306,794 1,159,960

St Lawrence 6c Adirondack _b—
Jan 1 to Mch 31 95,745 81,349
July 1 to Mch 31 294,597 249,630

St Louis Southwest-b--Mch 886,422 760,927
July 1 to Mch 31 7,975,478 6,780,053

Seaboard Air Line.b Mch 1,615,557 1,452,601
July 1 to Mch 31 12,206,050 11,323,134

Southern Indiana.b».--Mch 134,865 133,270
July 1 to Mch SF: 1 229,364 1,104,664

Southern Paclflc.a Mchl0,090,533 8,974,747
July 1 to Mch 31 92,414,516 78,760,903

Southern Railway System—
Southern Railway.a--Mch 5,013,527 4,869,328
July 1 to Mch 31 42,454,252 40,460,129

Moblled: Ohio-a Mch 991.358 836,792
- July 1 to Mch 31 7,913.485 6,964,411
Cin New Orl 6c T P.a.Mch 686,368 786,447
July 1 to Mch 31. 6,297.656 6,237.738

■ Alabama Gt South-a-Mch 337,055 331,069
• July 1 to Mch 31 3.049,724 2,836,371
Georgia South 6c Fla.a.Mch 214,569 174,509
July 1 to Mch 31 1,706,428 1,456,024

Staten Island Ry.b—
Jan 1 to Mch 31 -12,087 45,954
July 1 to Mch 31 154,527 165,774

Staten Island Rapid Tran.b—
Jan 1 to Mch 31 229,543 208,637

„ July 1 to Mch 31 699,738 610,737
Texas Central.a Mch 113,525 73,428

July 1 to Mch 31 936,288 744,357
Tidewater & Western .b.Mch 8,513 6,154

July 1 to Mch 31 66,144 64,368
Toledo & Ohio Ccnt-a.-Mch 341,998 377,772

July 1 to Mch 31 3,588,663 3,289,032
Toledo Peoria & West.b.Apr 95,615 90,183

July 1 to Apr 30 1,054,431 1.098,145
Tol St L 6c Western, a ..Mch 321,542 344.546

July 1 to Mch 31 3,100,340 3,166,551
Tomblgbce Vallen Co Mch 6.502 i 4,596

Nov 1 to Mch 31 28,671 22,193
Ulster 6c Delaware, b—

Jan 1 to Mch 31 135,248 153,691
July 1 to Mch 31 654,519 „ 700.435

Union Paclflc-a.- Mch 6,200,783 ,5,106,913
July 1 to Mch 31 56,230.046 50.767.525

Virginia 6c Southw.b Apr 96,947 89,726
July 1 to April 30 867,061 825,458

Wabash.b Mch 2,204,353 2,100,503
July 1 to Mch 31 20,441,312 18,775,763

West Jersey 6e Sea Sb b-Mch 398,810 340,310
Jan 1 to Mch 31 951,164 870,164

Western Man-land.a Mch 497,741 405,201
July 1 to Mch 31. 4,024,980 3,443,138

Net Earnings
Current Previous
Year.

defl 5,282
14,731

Year.
$

defl0,638
13,899

def.24,977 def.47,061
47,058 73,015

481,747
1,900,496

414,550
1,706,357

3,170,366 3,053,722
13,592,722 13,494,106

189,504
1,947,073

80,909
651,228

def41.452
130,052

1,003,696
8,448,555
113,096
301,108

183,264
1,624,761

defl ,071
59,117
627,679

def38,788
70,019

1,044,612
8,532,896
101,596
459,108

3,153,809
8,085,317

Inc 204,800
,. Inc 123,700

3.618,209
9,052,217

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
12,935,429

126,569
1.171.199
1,524,625
14,106,678

46,253
347,640
nl7,159
W76.579
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

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
nl4,490
n59,047
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
54,419 52,372
519,990 432,666

2,597,729 3.166.638
33,099,827 26,590,939

812,692 1,311,030
9,193,953 11,527,797
324,105

2,536,665
124,496

1,180,602
64,636
569,564
47,242

322,928

def9,317
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

1,698
8,888

3,203
165,921

2,347,602
25,743,340

36,383
273,608

567,120
6,007,247

21,818
defl78.894

2/124,590
1/1,257,389

275,563
2,319,860
193,324

1,473,646
64,844

555,707
28,085
361,299

defl 1,531
defl0,179

73,312
203,985
24,562

'

298,819
7

14,215
93,492

923,205
7 447

230^975
p95,317

p757,618
1,691
8,490

26,910
200,002

2,196,986
23.595,904

37,736
337,551

436,539
5,191,584

66,218
104,606

1/157,327
1/1.131,782

V

Roads.

Gross Earn'gs
Current Previous
Year. - Year.

S 3
Western N Y & Penna.b—

Jan 1 to Mch 31 1,926,128 1.752,492
July 1 to Mch 31 6,068,879 5,443,926

Wheeling & Lake Erie b.Mch 461.714
July 1 to Mch 31 4,475,767

Wisconsin Central.b Mch 654,071
July 1 to Mch 31 5,522,580

Wrlghtsv & Tennllle.b--Apr S17.039
July 1 to April 30 si96,122

Yazoo & Miss VaUey.a--Mch 866,884
July 1 to Mch 31 7,293,453

461,698
4,219,840
612,512

5,319.661
S14.862

S179.197
891,204

6,474,470

Net Earnings
Current Previous
Year.

$
Year.

$

282,528
1,315,470

244.S45
1,125,085

129,084
1,494,491

139.752
1,252,595

235,490
2,007,266

210,713
1,911,241

4,448
57,190

3,119
66,375

185,566
1,219,457

260,297
893,457

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
d The company now Includes earnings of the Denver Enid 6c Gulf RR.

Pecos Valley System and Santa Fe Prescott & Phoenix Ry. In both years
For March taxes and rentals amounted to $214,994, against $186,945 In
1906, after deducting which, net for March 1907 was $2,891,571, against
$2,339,293 last year. From July 1 1906 to March 31 1907 taxes and rentals
were $1,879,073 against $1,801,079 last year.

h For March 1907 additional income was $9,781, against $3,992 In 1906,
and from July 1 to March 31 was $45,560 In 1906-7, against $42,492 In
1905-6.

k For March 1907 additional Income was $12,145, agatnst $16,772 in 1906,
and from' July 1 1906 to March 31 1907 was $176,374 in 1907, against
$137,863 In 1905-6.
n These figures represent 50% of gross earnings. ^

V For March additional Income and net profits from coal. dec., were $56,-
325 this year, against $98,497 last year: and from July 1 to Mch. 31 were
$490,310 this year, against $635,197 last year. „ .

o Including other Income, total Income (exclusive of results of coal com¬
panies) for March Is $1,173,032 In 1907, against $1,247,109 fn 1906, add
for period from July 1 to March 31 Is $10,813,673 In 1907, against $10,233,-
290 In 1906. Deductions from total Income for additions and Improvements
Were $143,825 in March 1807, against $129,762 In 1906, and Tor July 1 to
March 31 were $1,499,729 in 1907, against $1,033,948 last year.
p For March additional incomewas $614 In 1907, against $2,062 In 1906 •

and from July 1 1906 to.Mch 31 1907 was $25,640, against $17,308 last year*
s Includes $454 other Income for April 1907, against $444 In 1906, and

from July 1 to April 30, $4,514 In 1907. against $4,704 last year.

Interest Oharges 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:

—Int., Rentals, Ac.— —Sal. of NetE’ngs.—

Roads.

Current
Year.

$

Previous
Year.
$

Current
Year.

$

Previous
Year.
$

Bangor & Aroostook....Mch
July 1 to Mch 31

67,076
591.921

59,134
482.676

44,023
196.678

52,110
211,860

Bellefonte Central Apr
Jan 1 to Apr 30

303
1,212

300
1,200

417
2,801

defl 17
1,995

Boston & Albany—
Jan 1 to Mch 31
July 1 to Mch 31

885,330
2,695,003

941,545 *def505,445xdef97,735
2,922,452*dfl .033,468 *135,228

Boston & Maine—
Jan 1 to Mch 31
July 1 to Mch 31

2,075,602
6,128,972

2,074,144 *df.424,368*df. 143,728
6,180.827 *1,468,359 *1,969,906

Bost Revere Beach & Lynn—
Jan 1 to Mch 31
July 1 to Mch 31

15,543
46,880

15,904
46.584

*defl3,544
*30.450

*defl2,578
*29,549

Bridgeton & Saco River.Mch
July 1 to Mch 31

543
4 887

543
4.887

314
6,286

142
6,963

Central New England—
Jan 1 to Mch 31
July 1 to Mch 31

63,850
179.232

56,052
159,941

*27,255
*118.329

*20,393
*147,130

Central of New Jersey Apr
July 1 to April 30

849,412
6,486,490

550.586
6,097.834

5239,104
53,640,901

5df262,380
53,348,267

Chic Great Western___Mch_
July 1 to Mch 31

182,850
1,596,143

172,381
1,540,069

def.7,627
400,493

24,740
462,885

Copper Range Feb
July 1 to Feb. 28,

8,438
67,499

8,438
67,499

732
122,136

5,357
122.632

Cornwall & Lebanon Mch
July 1 to Mch 31

3.482
33,565

4,180
37,486

19,569
153,568

18,819
158,332

Delaware & Hudson—
Jan 1 to Mch 31
July 1 to Mch 31

695,568
2,049,529

750,426
2,240,267

393,199
2,188,399

300,668
1,544,239

Denver & Rio Grande Mch
July 1 to Mch 31

343,903
3,183,609

340,610
3,116,448

(2389.459
(22,951,868

(2188,118
(22,822,968

Duluth So Sh & Atl Mch
July 1 to Mch 31

88,707
771,795

116,642
816,184

*def21.897
*def37,616

*def37,648
*def52,340

Dunk Alleg Val & Pitts—
Jan 1 to Mch 31
July 1 to Mch 31

3,546
10,013

3,546
9,301

*7,442
*12,513

def.*l ,249
*8,863

Genesee & Wyoming—
Jan 1 to Mch 31
July 1 to Mch 31

6,636
20,636

7,419
21,119

def. 1.344 dcf.4,281
3,858 13,474

Georgia RR Mch
July 1 to Mch 31

a51,722
a464,995

a51,516
(Z466.360

*9,378
*9,789

*6,700
*208,476

Greenwich & Johnsonvllle—
Jan 1 to Mch 31
Julyl to Mch 31

4,699
14,099

4,600
13,800

*2,672
*9,000

*1,384
*6,858

Hocking Valley ..Mch
July 1 to Mch31

67,480
574,681

63,992
589,922

*def.5,481
*1,130,313

*112,541
*1,475,581

Interborough Rap Trans Co—
Manhattan Elevated—
Jan 1 to Mch 31 1,831,742
July 1 to Mch 31 4,339,683

1,741,401
4,310.095

*436,257
*2,125,426

*224,743
*1,232,605

Subway Lines—
Jan 1 to Mch 31
July 1 to Mch 31

682,936
1,829,110

503,580
1,263,317

818,019
*1,628,231

*884,395
*1,915,633

Total both lines—
Jan 1 to Mch 31 ,

July 1 to Mch 31
2,514,678
7,218,793

2,244,980
6,539.411

*1,254,275
*2,703.677

*1,109,139
*2,182,239

Kanawha & Michigan Mch
July 1 to Mch 31

20,516
194,252

19,603
.179,799

*3,831
*185,196

*11,874
*260.182

Lake Shore & Mich South—
Jan 1 to Mch 31--..--*
July 1 to Mch 31

2,066,667
6,172,137

1,650,000
5,060,000

*1,618 106
*5,688,736

*1,275,683
*3.371,517

Lehigh & Hudson River—
Jan 1 to Mch 31
July 1 to Mch 31

46,445
132,662

36,620
108,805

13,689
*80,925

17.997
61,738

Little Falls & Dolgeville—
Jan 1 to Mch 31..
July 1 to Mch 31

2,521
7,621

2,550
7,650

*3,965
*13,083

*2,394
*9,227

Long Island—
Jan 1 to Mch 31
July 1 to Mch 31

580,668
2.036,904

506,440*def763,251*def577,227
1,670,064*def561,669*def474.421

Manistee & No Eastern .Feb
Jan 1 to Feb 28

6,866
13,731

6,766
13,532

15,571
30,662

11,259
30,946

Maryland & Penna Apr
July 1 to April 30

6,983
49,041

6,833
47,334

6,635
52,097

4,513
56.509

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



May 25 19U7. THE CHRONICLE
:...

1341

—Int., Rentals, Ac. -Dal. of Net E’ngs.-
Current Previous Current Previous
Year. Year. Year. Year.

$ $ 3 $

12,879 16,946 £def2,128 £def2,043
94,918 98,518 £28,918 £29,005

39*4',481 411,457 114,506 def.86,888
3,728,181 3,352,407 3,026.293 1.140,442

149,018 148,500 81,886 127,618
1,344,449 1,344.506 518,356 670,870

3,302 2,697 £750 £l ,785
29,175 23,030 £95,086 £52,942

15,496 15,548 £def29,128 £def24.396
46,488 46,640 £def26,286 £def27,466

. f'+t - W

63,089 63,095 £def.81,628£defl04,166
188,745 188,835£defl23,777 rdef08,026

311,608 308,175 £172,595 £112,628
1,336,556 1,209,448 £592.134 £520,758

3,408,183 2,420,983 £349,109 £798,680
0,391,800 8,720,624 £4,900,117 £5,493,352

75,917 72,604 113,587 110,660
669,401 636,796 1,277,672 987,965

14,280 14,280 Xdefl3,849 £defl4,999

l—

15,058 14,721 £dcf55,094 £def52,l 09
57,108 143,580 £79.472 .TdefOl ,861

401,874 353,874 601,822 690,738
3,478,748 3,061,169 4,969,807 5,471,727

890,500 867,882 634,125 907,498
8,014,500 7,810.934 6.092,178 7,595.656

8,333 8,833 8,826 6,157
33,333 33,333 43,246 25,714

17,033 17,734 £def.886 £ lef.l ,776
159,777 161,614 £ 30,464 £34,851

183,259 151,929 £defl5,709 £39,577
548,344 455,726 .1-66.538 £247,822

20,974 21,432 32,886 153

184,737 188,774 340,968 191 ,868

19,170 19,725 £27,182 £27,815
59,636 59,463 £69,617 £57,314

153,321 144,094 £85,464 £11,290
1,364.651 1,301,596 £l ,315,473 £560,018

340.986 304.919 £56,062 £131,100
2,940,904 2,696,85Srdcf346,507 £950,571

8,536 S.273 £def15,310 def18,375
25,394 24,570 £def7,542 £27,585

47,725 44,573 £39,277 £35,443
141,205 177,622 £127,691 £41,503

2,583 2,583 27,274 21,979
23,247 23,247 313,939 275,572

36,920 38,361 £21 ,714 £56,017
332,405 348,101 £764,513 £579,692

24,168 23,648 ilef. 14.400 def.16.201
241 ,763 230,598 def.16,613 377

41 ,5ft0 11.500.rdef.37 283.rdef.13.887
124,500 123.619 £44,028 £78,459

276,815 310,818 £9.490 def74,973
.1,129,030 903,148 £189,317 £236.5S7

rental /paid hy lessee]i and other deductions.

Roads.

Mineral Range Mch
July 1 to Mch 31

Missouri Kans & Texas. .Mch
July 1 to Moh

Nashv Ghatt 4 St Louts .Mch
.. July 1. to Mch 3.1

Nevada Cal & Oregon—Mch
July 1 to Mch 31

New Jersey & New York—
Jan 1 to Mch 31
July 1 to Mch 31

New London Northern—
Jan 1 to Mch 31,
July 1 to Mch 31

New York Chic** St Louis—
Jan- 1 to Mch 31
July 1 to Mch 31

N Y New Haven & Hart—
Jan 1 to Mch 31
July 1 to Mch 31 :

N Y Ontario & Western.Mch
July 1 to Mch 31

New York & Ottawa—
Jan 1 to Mch 31

New York & Rockaway Beach—
Jan ,1 to Mch 31.......
July 1 to Mch 31

Norfolk & Western Mch
July 1 to Mch 31

Reading Co Mch
July 1 to Mch 31

Rio Grande Junction—Mch
Dec 1 to Mch 31

Rio Grande Southern Mch
July 1 to Mch 31

Rutland RR—
Jan 1 to Mch 31
July 1 to Mch 31

St Jos A Grand Island..Mch
July 1 to Mch 31

St Lawrence & Adlrondack-
Jan 1 to Mch 31.
July 1 to Mch 31

St Louis Southwestern..Mch
July 1 to Mch 31

Seaboard Air Line. Mch
July 1 to Mch 31

Staten Island Railway—
Jan 1 to Mch 31
July-1 to Mch 31

Staten Island Rapid Transit—
Jan 1 to Mch'31
July 1 to Mch 31

Texas Central ..Mch
July 1 to Mch 31

Toledo & Ohio Central..Mch
July 1 to Mch 31

Toledo Peoria A- West—Apr
July 1 to Apr 30

Ulster A Delaware—
Jan 1 to Mch 31..
July 1 to Mch 31

Western N V & Penna—
Jan 1 to Mch 31
July 1 to Mch 31

b Included in fixed charges are expenditures for renewals, additions and
Improvements amounting to $152,542 for April, against $85).701 In 1906,
and to $1.014,939 from July 1 to April 30 1907, against $1,411,773 last year.

d These figures are after allowing for other Income and for discount and
exchange. The sum of $10,000 Is deducted every month from surplus and
placed to the credit of the Renewal Fund.
x After allowing for other Income received.

Miscellaneous Companies.

Companies.

Gross Earn'gs
Current Previous
Year. Year.

$ $

-Net Earnings -

Current
Year.

$

Previous
Year.

$

Buffalo Gas Co Apr 23,831 20,800

Oct 1 to Apr 30 218,200 224,700

Cumb Tel A Tel Co_b—Mch 474.980 432.206 188,521 163,773
Jan 1 to Mch 31 . 1,440,551 1.301,834 558,375 510,338

Cuyahoga Telephone Co.Mch 63,431 56,339 31,245 24,891

Edls’nElIllCo( Brock t’n)aMch 14,607 12,198 5,638 2,857
Jan 1 to Mch 31. 48,987 42,903 19,910 13,464

Fall River Gas Works,a-Mch 28,183 26,559 8,932 9,783
Jan 1 to Mch 31 95,902 86,118 32,643 32,564

Houghton Co IT Lt Co a Mch 18,448 18,321 7,854 9,639

Jan 1 to Mch 31 69f354 63,569 37,138 35.033

Kevstone Teleph Co.a.-Apr 87,409 70,861 44,880 30,914

July 1 to Apr 30 819,890 675.634 386,497 302,765

Lowell Elec Lt Corp.a.-Mch 24,187 23,144 7,903 8,267
Jan 1 to Mch 31 78.919 73,202 31,326 29,449

gMexican Lt A Pow Co..Apr 367,772 217,890

Minn Gen Electric Co.a.Mch 73,111 63,711 29,228 31,915

Jan 1 to Mch 31. .
236,826 208,802 109,869 112,226

Pacific Coast Mch 637,856 453,580 108,898 95,937

July 1 to Mch 31 4,882,554 1,102,590 1,086,808

Pittsburgh Coal Co .Apr 497,403 372,935
Jan 1 to April 30. .

1,522,833 1,398,427

Pocahontas Collieries Mch 19,357 29,688

Jan 1 to Mch 31.. 56,849 84,029

Tacoma Gas Light Co Mch 12,732 10,012 5,716 3,382
June 1 to Mch 31 124,458 96,469 58,488 37,115

United States Tel Co Feb 45,096 41 ,468 18,347 17,140
Jan 1 to Feb 28 90,185 83,683 42.433 38.354

Victor Fuel Co Mch 246,994 201,488 53,621 51,864
July 1 to Mch 31 1 ,907,711 1 ,577,477 445,125 360,776

Wilkes-Barre Gas A Flee Co-
Jan 1 to Mch 31 101 ,006 88,084 55,090 41,633

Wvom Vail Gas A Flee..Feb 14.787 11,146 6,694 3,094
Jan 1 to Feb 28.. 32,819 24,070 16,215 7,886

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
q These results are In Mexican currency.

Interest Charges and Surplus.
—Int., Rentals. Ac.—
Current Previous
Year.

Companlse. $
Cumb Tel & Tel Co Mch 37,707

Jan 1 to Mch 31 118,984
Cuyahoga Telephone Co.Mch 18,430
EdlsonElIllCo(Brockton)Mch 708
> Jan 1 to Mch 31 2\104
Fall River GasWorks Mch 132

-

? i Jan 1 to Mch 31 t 398
Houghton Co El Lt Co..Mch 2,813

„ Jan 1 to Mch 31 7,188
Lowell El Lt Corp Mch 1.173

..Jan 1 to Mph 31 3,404
^Mexican Lt ds Pow Co. .Apr 150,000
Minn Gen Electric Co Mch 20,356

Jan 1 to Mch 31...... 47,489
Pittsburgh Coal Co. Apr 234,373

. . : Jan 1 to April 30 932,473
Pocahontas Collieries Mch f16,575

Jan 1 to Mch 31 /50.244
United States Tel Co.__.Feb 10,799

Jan 1 to Feb 28 27,428
Victor Fuel Co Mch 20,767

July 1 to Mch 31 v 169,188

Year.
*
30,535
96,630
16,184

729
2.187
560

1,947
2,813
7.188
1,244
2.716

8,908
27.008
255,873
998,664
/T6.895
/■50.107
10,799
26,020
20,482

166,073

—Bal. of Net E’ngs.—
Current Previous
Year.
3

150,814
430,301
12,815
*4,930
17.806
8,800
32,845
5,041
20,050
6,820
27,922
67,890
8,872
62.380
263,080
590,360

1 2(782
6,605
7,548
18,005
£42,669

£349,848

Year.
3

133,238
413,708
•6.707
2,128
11,277
9,223
30,817
6.826
27,845
7,023
26.733

28,007
85,218
117,062
399.763
12,793
33,922
6,341
12,334
£43,590
£270,868

f Includes sinking fund and preferred stock dividend.
g These results are In Mexican currencn.
£ After allowing for other Income received.

STREET RAILWAYS AND TRACTION COMPANIES.

Name of
Road.

Latest Gross Earnings.

Week or
Month.

Current Previous
Year. Year.

^American Rys Co—IApril
cAur Elgin & Chic Ry!April
Binghamton Ry (April
Birin Ry Lt A Power|March
Brockton & Ply St Ry;March
Burlington (Vt) Trac January
Cape Breton Elec Co. i March
Central Penn Trac— iApril
Chari Con Ry Gas &El |April
Chicago & Milw Elec. |April
(/Chicago & Oak Park April
Cleve Painesville A E!April
Cieve Southw & Col..!April
Dallas ElecCorp’n—! January ._

Detroit Jaek’n & Chic 1st wk May
f Detroit United Ry.-ilst wk May
Duluth Street Ry—|2d wk May
Ea<t St Louis & Sub. April
El Paso Electric (March
Ft Wayne & Wabash|
Valley Traction (March

Galveston Electric Co;March
Hartf & Spring St Ry;February _

Havana Electric RyJWk May 19
Honolulu Rapid Tr A:
Land Co.. (March

Houghton Co St Ry..'March
Houston Electric Co. March
Illinois Traction Co. _ (April
Jackson Consol Trac. March
Jacksonville Elec Co.(March
Kan City Ry & Light March
Lex & Inter Rys Co..:March
Madison & Int Trac. . (April
Manila ElecRAL Corp March
Met West Side Kiev. . April
Milw Elec Ry & Lt Co (March
Milw Lt Ht A Trac Co March
Montreal Street Ry_-j\Vk May 18
Nashville .Ry & Light March
NJ & HR Ry&Fy Co,March
N O Ry & Light Co..(March
Nor Ohio Trac A Lt.. April
Norf & Portsm Tr Co March
Nor Texas Trac Co..{January ..
Northwestern Elev.-iApril
Oklahoma City Hy..(March
Peeksklll Light A RR February .

Portland Rys Co (January __

Puget Sound Elec Ry March
Rio de Janeiro Tram
Light A Power March

Rockf- "(I A Interurb February .

St Jen ph (Mo) Ry Lt
Heat A Power Co.. April

Sao Paulo Tr Lt A P. March
Savannah Electric CoiMarch ....
South Side Elevated. April
Syracuse Rap Tr Ry.,April
Tampa Electric Co.. February .
Terre Haute T A L Co February .

Toledo Rys A Light. April
Toronto Railway (Wk May 18
Twin City Rapid Tran 2d wk May
United RR of S F .February .

United Rys of St L._ [April
Whatcom Co Ry A Lt March ....

Jan. 1 to latest date.

Current
Year.

63
183
47
154
98
38
69
164
61

109
ft509

( 884
i 26

,124
,198
,240
,082
,825)
.217
,831
,282
,324
.711
,721
.470
,089
,324
,320
.273
,244
,203
,538

,500
,065
,166
,895

,909
,415
,226
,724
,115
,206
,464
.738
,5001
,000
,412,
.419,
,205
.719;
,844,
,598
.721 (
,844!
,135
,953
,2011
,01 2(
,957(
.5841
,614

,797
,365

057
713
167
728
054
692
081
473
597
864
504
923
556

$
203,882
899.98L
22,0111
149,440
5.825
6,200
17,222|
51,501 i
50,155;

5 57,014
71 ,022!
18,202(
47,394
78.327

102,690
13,552
148,230
30,381

79,992!
19,308
9,140
28,203.

28,318’
15.251J
44.327
225,083*
10,191
25,439 i
407,630
31 ,542 i
8,865!
72.500
206,215;
274,026
44,785:
59,503
110,768'
24,497:
480,245i
117,366!
123.173,
53,535!
126,366!
11.280:
9,1 331

125,617
101,449j

420,871
32,685

60,197
164.754
47,300
143.634
85,874
35,872
54,902
156,396
54,560
96,377
563,906
852,593
20,425

Previous
Year.

853,828
378,384
85,886
537,129
18,509
6,217
50,492
217,254
219,271
248,233
285,790
71,543
203,728
87,324
592,095
.029,840
274,065
635.762
114,140

267,018
76,050
19,737
660,437

88
51
150

1,105
30
95

1.380
116
45
229
923
887
156

1,230
359
81

1.595
508
447
74
534
47
23
127

.992
,564
,597
,323
,542
,939
,994
,71»(
.676
,000 j
,312 i
,681 j
,279
,963
.287!
.860
,713:
,727
.204,
,953'
,872!
.024;
.596
,584

76,814

261
529
136
587
387
82
145
660

,287
,147
,556
,846
,691]
,686:
,552*
,889j
U a. _ |

2,034
51,047
3,379

81

,653
.498
,085!
.326

$
778,414
327,939
83,413
436,164
16,962
6,200
54,744
197,391
206,302
177,503
282,831
63,440
176,000
78,327

1,774,633
252.331
573,955
85,524

232,088
56,958
18,434
580,568

83,188
43,759
126,673
893.385
28,991
72,723

1,221 ,711
97,559
35.552
220,880
811,241
804,559
130,435

1,071.221
313.932
70,471

1,491,331
451 ,973
366,966
53,535
501,222
29.553
19.343
125,617

67,981

252,395
502,798
142,739
567.943
338,005
73,711
114,733
616,545

1 ,812,724
1.164,116
3,138,883

64,801

a Figures for the month in both years Include operations of the Scranton
Ry., acquired Jan. 1 1906. b Figures are from Feb. 1. c These ligures are
for consolidated company, d These are results for main line, f Now in¬
cludes Rapid Ry. Syst., Sandwich Windsor A Amherstburg Ry. and Detroit
Monroe A Toledo Short Line Ry. h These are early preliminary returns:
decrease due to earthquake, fire and strike among employees, Aug. 26 to
Sept. 5 1906.

Street Railway Net Earnings.—The following table gives
the returns of STREET railway gross and net earnings
reported this week. A full detailed statement, including all
roads from which monthly returns can be obtained, is 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- Net Earnings
Current Previous Current Previous
Year. Year. Year. Year.

Roads. $ $ $ $
Aurora Elgin A Chicago.Apr 101.198 89,981 42,605 38,232

July 1 to Apr 30 1.079,632 960.133 489,578 430,514
Binghamton Ry Apr 20,240 22,011 6,863 9,550

Jan 1 to Apr 30 85,886 83,413 31,927 34,845
July 1 to Apr 30 248,988 236,949 111,739 112,637
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iross Earn'os-
Current Previous

Net Eaminos
Current Previous

Roads.
Year.
$

Year.
$

Year.
$

Year.
*

Brockton & Plymouth.,Mch
Jan 1 to Mch 31

6,829
18,509

5,825
16,962

1,002
1,377

r 299
477

Cape Breton Elec Co Mch
Jan 1 to Mch 31

14,831
50,492

17,222
54.744

1,255
10,695

4,738
18,064

Charleston Consol Ry—Apr
Mch 1 to Apr 30

55,324
111,459

50,155
101,996

20,233
39,239

18,637
38,645

Chic & Milw Elec Apr
Jan 1 to Apr 30

68,711
248,233

57,014
177,503

36,882
120,965

32,884
87,414

Cleve Painesv & East—Apr
Jan 1 to Apr 30

19,470
71,543

18,202
63,440

3,121
30,054

6,084
23,737

East St Louis & Sub Apr
Jan 1 to Apr 30

161,203
635,762

148,230
573,955

67,402
282,099

70,711
277,109

El Paso Electric Co Mch
Jan 1 to Mch 31

40,538
114,140

30,381
85,524

8,569
23,502

10,205
27,059

Galveston Electric Co Mch
Jan 1 to Mch 30

27,065
76,050

19,308
56,958

10,157
27,199

4,464
14,441

Houghton Co St Ry.a-.-Mch
Jan 1 to Mch 31

20,415
51,564

15,251
43,759

7,100
9,369

3,500
5,086

Houston Electric Co.a.-Mch
Jan 1 to Mch 31

55,226
150,597

44,327
126,673

19,625
50,723

13,824
38,222

Hudson Valley Ry Co_b—
Jan 1 to Mch 31
July 1 to Mch 31

107,884
461,465

96,698
420,934

4.282
149,258

23,245
183,244

Illinois Traction Co_a..,Apr
Jan 1 to Apr 30

277,724
1,105,323

225,083
893,385

117,624
475,304

82,801
382,396

Jacksonville Elec Co.a.-Mch
Jan 1 to Mch 31

34,206
95,939

25,439
72,723

13,273
33,375

9,549
27,572

Montreal Street Ry Apr
Oct 1 to Apr 30

274,635
1,873,683

235,615
1 ,641,937

108,213
633,604

98,952
576,643

New York City Ry Co.b—
Jan 1 to Mch 31 3,800,559
July 1 to Mch 31 12,075,092

3,960.771
12,924,256

1,199,995
5,629,033

1,562,313
5,762,078

Northern Ohio Trac&Lt.Apr
Jan 1 to Apr 30.

132,844
508,727

117,366
451,973

49,955
190,332

39,167
149,402

Puget Sound Elec Co Mch 129,614 101,449 46,236 31,205
Richmond Lt & RR.b—

Jan 1 to Mch 31
July 1 to Mch 31

56,180
213,258

48,333
178,199

def.15,555
13,672

def.2,705
12,265

Savannah Electric Co.a,Mch
Jan l.to Mch 31

47,167
136,556

47,300
142,739

16,069
46,622

16,460
50.789

Toledo Rys & Light .a--Apr
Jan 1 to April 30

164,473
660,890

156,396
616,543

65,442
276.136

72,773
289,904

Union Railway, b—
Jan 1 to Mch 31
July 1 to Mch 31

336,883
1.163,330

329,746
1,092,501

30,280
322,391

70,921
286,834

United Rys of St LouIs.a.Apr
Jan 1 to Apr 30

884,923
3,379,085

852,593
3,138,883

301.884
1 ,073,450

320,287
1,130,839

United Traction (Albany) _b—
Jan 1 to Mch 31
July 1 to Mch 31

456,644
1 ,456,780

411,910
1,305,966

164,023
563,428

161,593
458,211

Utica & Mohawk Valley, b—
Jan 1 to Mch 31
July 1 to Mch 31 _ _

231,206
769,447

15)8,727
659,617

82,625
302,387

71,826
280,96 6

Whatcom Co Ry & Lt._Mch
Jan 1 to Mch 31

26,556
81,320

20,425
64,801

10,424
33,545

5,501
17,718

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
—Int., Rentals, tfcc. — —Bal. of Net E’ne/s.—
Current Previous Current Previous
Year. Year. Year. Year.

Romds. $ $ $ ?>

Vurorn Elgin & Chicago .Apr 27.588 24,939 15,017 13,293
July 1 to Apr 30 264,897 244,140 224,681 186,374

Binghamton Ry Apr 8,127 7,362 def.1,264 2,188
Jan 1 to Apr 30 32,309 29,544 def.382 5,299
July 1 to Apr 30 78,595 72,935 33,144 39,702

Brockton & Plymouth._Mch 1,819 1,863 def.817 def.1,564
Jan 1 to Mch 31 5,346 5,472 def.3,969 def.4,995

3apc Breton Electric Co.Meh 4,250 4,376 def.2,995 362
Jan 1 to Mch 31 12,750 13,148 def.2,055 4,916

Charleston Oonsol Ry—Apr 13,517 12,967 6,716 5.670
Mch 1 to Apr 30 27,034 25,934 12,205 12,711

Clevc Painesv & East...Apr 7,213 6,7-89 908 def.705
Jan 1 to Apr 30 28,851 26,988 1,203 def.3,251

31 Paso Electric Co Mch 4,665 3,772 3,904 6,443
Jan 1 to Mch 31 13,697 11,279 9,805 15.780

Jalveston Electric Co Mch 4,167 4,167 5,990 297
Jan 1 to Mch 31 12,501 12,501 14,698 1,940

ioughton Co St Ry Mch 3,971 3.937 3,129 def.437
Jan 1 to Mch 31 11,806 11,659 def.2,437 def.5,673

louston Electric Co Mch 10,798 10,065 8,827 3,759
Jan 1 to Mch 31 26,614 25,967 24,109 12,255

Hudson Valley Ry Co—
Jan 1 to Mch 31 50,029 64,178 £df43.949 rdf38,269
July 1 to Mch 31 151,849 196,160 £7,495 £df2,749

Jacksonville Electric Co.Meh 3,475 3,325 9,798 6,224
Jan 1 to Mch 31 10,425 9,975 22,950 17,597

Montreal Street Ry Apr 45,317 41,113 62,896 57.839
Oct 1 to Apr *0. 284,195 219,738 349,409 356,905

few York City Railway Co—
Jan 1 to Mch 31 2,863,010 2,789,724xdn401.409 xdf926.367
July 1 to Mch 31 8.600.449 8,404,774xdf2174,872 xdfl688280

forth Ohio Trac & Lt...Apr 42,402 39,947 7,553 def.780
Jan 1 to Mch 31 166,431 159,788 23,901 def.10.386

5uget Sound Electric Co.Meh 29,637 24,410 16,599 6,795
Richmond Light & RR—

Jan 1 to Mch 31 27,000 27.000 xdf.33,963 xdf. 8,578
July 1 to Mch 31 88,397 81,000 df.53,653z xdf.11,078

Savannah Electric Co Mch 11,775 10,904 4,294 5,556
Jan 1 to Mch 31. 34.797 32,712 11.825 18,077

roledo Rys & Light Co.-Apr 46,982 42,213 18,460 30,560
Jan 1 to April 30 181,714 169,208 94,422 120,696

Jnlted Rys of St Louis..Apr 230.893 231,704 70,991 88,583
Jan 1 to Apr 30 924,626 927,225 148,824 203,614

Jnlon Railway Co—
Jan 1 to Mch 31 . 71.862 107,006 xdf.37,082 xl ,973
July 1 to Mch 31 216,254 243,388 £119,637 £90,507

Jnlted Traction (Albany)—
Jan 1 to Mch 31 87,481 86,581 £114,183 £78,533
July 1 to Mch 31 262,444 259,743 £344,224 £206,658

Jtlca & Mohawk Valley—
Jan 1 to Mch 31 77,079 44,964 £5,931 £30,979
July 1 to Mch 31 168,416 134,727 £134,701 £149,392

Vhatcom Co Ry & Lt._Mch 6,298 3.758 4,126 1,743
Jan 1 to Mch 31 18,710 11,566 14,83i 6,152

£ Aftar aftvwfeag for other Income 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

Grand Rapids & Indiana 1050
Grand Trunk Ry. of Canada—1049
Phila. Balt. & Wash 992
Vandalia RR 1178
West Jersey & Seashore 1108 j
Western New York & Pennsyl’nlal 108

Street Railways—
Amer. Cities Ry. & Light 11791
Chicago City Ry. . _ 746
Chicago & Milwaukee Elec 1109 J
Georgia Railway & Electric 570
Havana Electric 746
Interborough-Metropolitan 1182
International Traction, Buffalo. 624
Inter-State Railways, Phila 570
Louisville Ry 567
Metropolitan West Side, Chicago 804 ;
New Orleans Railway & Light.. 868 :
Phila. Co. of Pittsburgh.. 1108, 1121 I
Twin City Rapid Transit 446
United Rys. Invest. Co., San Fr.1109
United Railways of St. Louis... 688

Industrials—
American Beet Sugar 1180
American Can 994
American Pneumatic Service 1181
Anaconda Copper— 1181
Bethlehem Steel llio
Bush Terminal 1112
Crow’s Nest Pass Coal 1184
Diamond Match (com. report) .1110
General Electric. 1110, 1118
Gottlieb-Bauernschmldt-Strauss
Brewing. 1184

Intern. Mer. Mar. (adv. state’mt) 994
Lanston Monotype Machine... 994
New England Tefeph d; Teleg’h.1125
Pennsylvania Steel 1111
Pittsburgh Oil & Gas 1057
Standard Screw ... 1185
Tenn. Coal, Iron & RR 1179
Un. Box B d & Pap. (bal. sheet) 994
United Gas Improvement.: 1112
U. S. Realty & Improvement 1180
U. S. Smelting, Reliln.& Mining 1125
United States Steel Corp.(3 mos.)1050
United States Telephone ..1186

New York New Haven & Hartford Railroad.

(Balance Sheets of Feb. 28 1907 and 1906.)
1907. 1906. | 1907. 1906.

Assets— $ $ 1 Liabilities— $ S
Cost of road and 1 Capital stock 84,471,600 80,000,000
appurtenances 89,528,509 84,324,56&1 Mortgage debt.. 27,824,000 17.047.000

Equip. & pers’l ; Convertible de-
prop, of leased 1 benture certif-
roads 9,294,492 j cates of Jan.

Stocks of leased 1 1906 20,706.625 14,646,325
roads 19,742,616 14.323.792 Non-convertible

Oth. stks. & bds. 43,625,981) j deben’s, 4%. 40,067,100 25.092,200
Marketable stks. ► 49,990,233; Non-convertible
and bonds 22,671,290J ! deben’s, 3‘I r/o 15,000,000 15,000,000

Real estate at Naugatuck RR.
Boston &N.Y. ■ 3Vic/a deben. 2,000,000 2,000,000
held for sale.. 5,210,000 5,210,000 New debentures a27,170.000

Cash — 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 7,975,666

Special dep. for Aud. vouchers
div. and int.. 708,032 and accounts. 5,161,619 3,082,922

Bills receivable. 6,792,031 931,120 Other current lia-
Due from agents bllltics . .... 3,290,614 2.193,115
& conductors. 2,900,217 2,375,524 Rentals, inter-

Due from indiv. ! est/ &c.. ac-
and cos. — . 2,335.623 3,307,395; crued 2,999,674 2,448,960

Due from leased ! Special funds... 1,692.285 906,333
& 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 15.699,611
income 1,068,515 1,226,075

1st Nat. Bk. 4 to
5-year deben.

Mat'ls & supp..
Special funds
Impr.susp. acct.
Misc. debit bal’s
Misc. assets

7.373,
3,023,
2,441.
8,192,
553,

000
150
585
53.8
525

3,298,643 I
000.333;

764,186

Total 258,546.471 186,091.465 Total 258.546.471 186.091.465

a Includes the following non-convertible debentures: "Two-year debentures,
due 1908, S8.320.000; 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. & H. RR.) 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 BALANCE SHEET.

'07. June 30 '06
*

,000 10,000,000

Ff&.28
A t

Road & equip 35,044,
Due from leased co. 589
Misc. investments. 948
Materials <k supp.. 545
Cash 284
Cash in hands of
agents 48,034

Deposits for cou¬
pons and divs.. 279

Notes & bills rec.al2,214
Accounts recelv’le. 356,357
Prepaid & accrued
accounts. &c... 96,756

Acc. Inc. on notes
& secur. owned. 112,025

Discount on debs. 654,900
Impt. susp. acct.. 1,011.140
Miscellaneous 27,132

’07. JuTie. 30 ’06
$

,129126,964,624
,074]
.367 5,253.198
,673 207,689
.407 114,313

17.773

957 260.939
,265 10,016,400

92.933

8,033

72,272
662,287
10,657

Feb.28
Liabilities— %

Stock—Cons. Ry. 10.000,
Stock—Leased and
controlled lines. 76,

Consol. Ry.-bonds. 8,445,
Bonds leased and
controlled lines. 2,261,

Consol. Ry. debs. .23,500,
Hartf. St. Ry.debs 310,
Notes payable 4,615,
Accounts payable. 867,
Coup. Int. & divs.
payable 156,

Accrued liabilities. 697,
Acc. & casualty fd. 58,
Reserves 15,
Sinking fund Wore.
& Webster bds. 32,

Profit on sec. sold: 71
Miscellaneous 11
Conn. Ry. & Ltg.
contingent liabil.

Profit and loss..-.
162
730

.758
,000

.667
,000]
,000
,423
,846

,831
.741
,258
.189

,133
,012
,294

,748
,315

33,229,400

479.252

260,226
324,655

96,012

13,649

277.925

Total ...52,212,215 43,681,119; Total 52,212,215 43,681.119
a Includes $9,369,243, note of New England Investment <fe 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 RR.,
see V. 884, p. 1113, 1114.

Interborough-Metropolitan Go., 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
City Railway systems for the year ended Mareh 21 last:

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



Mat 23 1907.| THE CHRONICLE 12 13

RESULTS FOR YEARS ENDINO MARCH 31.
Gross Earnings— 1906 07.

Manhattan (Elevated) Ry $13,780,950
Subway 7,848,365
New York City Ry 21,724,526

Operating Expenses—
Manhattan (Elevated) Ry

1905-06.
$12,562,822
6,391.449
21,739,400

Net Earnings—

Int. (4 La %) on Int.-Met. bonds

Metropolitan St. Ry. guar. dlvs.
Balance

Inter.-Met. 5% pref. dividend.

$43,353,841 $40,693,671

$5,509,062
3,609,685
12,723.137

$5,485,316
2,871,768
12,687,432

$21,841,884 $21,044,516

$8,271,888
4,238,680
9,001,389

$7,077,506
3.519,681
9,051,968

$21,511,957
1,187,464

$19,649,155
1,215,781

$22,699,421
$15,412,229
2,544,323

$20,864,936
$14,254,959
2,511,067

$17,956,552
$4,742,869

; 3,150,000

$16,766,926
$4,098,010
a2,800,000

$1,592,869
666,368

$1,*298,010
,3,639,888

$926,501
2,273,990

b$2,341,878

$1,347,489 $2,341,878

Changes.
Inc. $1,218,128
Inc. 1,456,916
Dec. 14,874

Inc. $2,660,170

Inc.
Inc.
Inc.

$23,746
737,917
35,705

Inc. $797,368

Inc. $1,194,382
Inc 719,999
Dec 50,579

Inc. $1,862 802
Dec. 28,317

Inc. $1,834,485
Inc. $1,157,270
Inc. 32,465

Inc. $1,189,626
Inc. 5644,859
Inc. 350,000

Inc. $294,859
Dec. 2,973,520

Inc. $3,268,379
Inc. 2,273,990

Dec. $994,389

•Taxes do not include Metropolitan special franchise tax in litigation.
a Dividend, b Deficit.

On a subsequent page will be found the particulars re¬
garding the company’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 Ry. 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 Dividends.—Stock dividends received from the American Explo¬

ration Co. have not been included In the proilts for the year, but have been
applied to reduce the cost per share of your Investment in stocks of these
•companies. These dividends were as follows: 16,016 shares of Real del
Monte Mining Co., par value $25 per share: 50,050 shares, par value $5 per
share, and $50,050 7% gold bonds of Peruvian Mining, Smelting &
Refining Co.
Production 7%.—The tonnage of ore produced from your own mines (Cen¬

tennial-Eureka, Mammoth and United States Mining) was 361,133 tons, of
which the values of the metal contents were In proportion of 55% copper,
6% lead, 18 % silver and 21 % gold.
Balance Sheet.—The consolidated balance sheet below sets forth the com¬

bined assets and liabilities of the company and its subsidiary companies,
which are as follows:

(1) The United States Mining Co., which owns either the whole or a ma¬
jority of the stocks of: United States Smelting Co., Centennial-Eureka
Mining Co., Mammoth Copper Mining Co.. United States Stores Co., United
States Lime Co., United States Metals Refining Co.; also one-half of the
stock of the International Metals Selling Co. and a majority ol the stock
and bonds of the Niagara Mining & Smelting Co.

(2) Your company owns all the preferred stock and a majority of the
common stock of the American Exploration Co. and substantial holdings
In the Richmond-Eureka Mining Co.

(3) Your company owns (including the stock dividends received from
the American Exploration Co. referred to above,) nine-tenths of the stock of
the Real del Monte Mining Co., acquired at a total cost of $3,554,382.

(4) Your company purchased during the year 50,000 shares and $50,000
7 % gold bonds of the Peruvian Mining, Smelting & Refining Co. for $100,000
cash. It also received a stock dividend of 50,050 shares and $50,050 bonds
of this company, on which it has placed no value. The result of these trans¬
actions is to record on Its books $100,050 7 % gold bonds valued at $100,000,
and 100,050 shares of stock (or slightly more than 25 % of the entire capital
stock) on which no value is placed.
There lias been paid and charged to capital account for construction and

other additions to property in 1906, $1,664,637, classified as follows:
Real estate and refineries at Chrome and Grasselli $798,193
Smelter buildings and plant at Bingham Junction, Mammoth and
Chrome : 679,664

Mine equipment and buildings 109,878
Railroad and tramway construction 50,807
Mining properties and claims „ 26,095
There has be* n charged off from cost of properties the accumulated surplus

of the United States Mining Co. and its subsidiary companies amounting to
$1,725,779, less underwriting commission paid in connection with subscrip¬
tions to new stock amounting to $696,676, making the net amount charged
off from the value of your properties on the books $1,029,103.
The liabilities from one company to another are eliminated from both

liabilities and assets. The excess of current quick assets over current lia¬
bilities on Dec. 31 1906 was $10,358,242.
Capital Stock.—There has been Issued:

• Com. Stock. Pref. Stock.
In exchange for stock of United States Mining Co.
and Its subsidiary companies $7,033,450 $20,981,412

Agreement with Boston & Cleveland Co. convey¬
ing interests in mines in Nevada and California
and executing contract with American Explo¬
ration Co. conveying to that company inter¬
ests In mines in Mexico and Peru 500,000

Issued (at par—Ed.) for cash 10,003,400 2,503,400
Total ___ $17,536,850 $23,484,812
The $12,506,800 cash received on stock subscriptions was disposed of

as follows-
Cash payments for United States Mining Co. stock $559,312
Investment in stocks of American Exploration Co., Real del
Monte Mining Co., Richmond Eureka Mining Co., and Per¬
uvian Mining, Smeltng & Refining Co 4,286,877

Underwriting fees paid 696,676
Development of mine in California 19,033
Loan secured by metal certificates , 270,000
Loans to subsidiary companies for working capital 4,686,942
Cash in bank and on hand (including $181,000 received on stock
subscriptions since Dec. 31 1906) 2,486,663

Other receipts, less payments, debit __ 498,704
The total number of preferred stockholders Is 3,532 and of common

stockholders 958 at this date.
• Bonds.—There are outstanding $500,000 6% debentures of the United

States Mining Co., maturing in 1909.
Depreciation Fund.—The sum of $200,000 has been set aside out of the

surplus earnings of the United States Metals Refining Co. to provide for
depreciation of its property at Chrome, and there have been further charged
against the earnings of the combined companies for the year $244,744,
to provide for depreciation accrued on buildings, plant and equipment.
General.—During the past year your directors have authorized, in Cali¬

fornia, an enlargement of the Mammoth smelter; the construction of a con¬
verting plant; the acquisition of additional mining claims adjoining the
Mammoth mine; the construction of a railroad to connect the mine and the
smelter; the lease of the Quartz Hill mines and the construction of a rail¬
road to connect these mines with the Southern Pacific RR. They have
authorized, in Utah, the acquisition of several mining claims and many
additions to the melter, especially with the hope of avoiding the smoke

trouble; they have caused the construction of a lead refinery at Grasselli,
near Chicago; have authorized the purchase of additional land adjoining
the copper refinery at Chrome. N. J., a 50 % enlargement of that plant,and
the construction of a complete smelting and converting plant at Chrome.
Your directors voted to exercise the option to purchase an 80 % interest

in the stock of the Real del Monte Mining Co., which, with its share of the
profits of the Exploration Company, gives your company substantially a
90%Interest in that property. This plant has begun operations, and should
be In full operation in the early fall.
Your company decided not to extend Its operations into South America

to the extent of becoming responsible for the operations of properties
there, but joined to a limited amount in subscribing to the stock of the
Peruvian Alining, Smelting & Rednlng Co., which was formed to acquire
the Churrucca mines in Peru. This subscription, together with Its share of
profits in the Exploration Company, gives your company the ownership of
one-fourth of the outstanding stock of the Peruvian Company. This
property should also begin operation in the coming fall.
EARNINGS AND OPERATIONS OF ALLCOMPANIES FOR YEAR 1906.
P.C. Bullion Produced. Average Price.
45 Copper 33,856,287 lbs. $0.1947
10 Lead. 27,828,644 lbs. 0.55
22 Mj Silver 4,852,293 ozs. 0.684
22Li Gold 162,537 ozs. 20.32

Value.
$6,591,068
1,536,757
3,317,578
3,302,343

100 Metals in bullion produced $14,747,746
Selling commission and shipping expenses 111 ,667

$14,636,079
Increase during year In ore and matte in hand and in transit
(metal contents), United States Mining, Centennial-Eureka
and Mammoth companies 497,469

Miscellaneous earnings from royalties, rentals, &c 16,026
Total income $15,149,574

Cost of production, including custom ores and matte purchased. 11.578,551
Net - $3,571,023

Miscellaneous revenues. Interest earnings and proportion of
profits of refining, selling and exploration companies 356,484

Deduct—Depreciation fund $244,744
Administrative and legal expenses of all companies. 148,242
Interest on 6% debentures of U. S. Mining Co 30,000

$3,927,507

422,985

Profit for year 1906 $3,504,522
Dividends on minority stock of subsidiary companies $5,368
Dividends on preferred stock of U. S. Smelting, Refining &
Mining Co. at 7 % per annum. 1,508,581
Undistributed surplus as per balance sheet $1,990,573
UNITED STATES SMELTING, REFINING MINING CO.

and Subsidiary Companies
CONSOLIDATED BALANCE SHEET DEC. 31 1906.

Assets— $ $ ! Liabilities— $
Cost of properties..35,685,958 i Common stock .17
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 companies..

536.850
484.813I Preferred stock 23,

| Capital stocks of subsid. cos.
j not held by U. S. Smelting,
I- Refining & Mining Co. (par) 1,039,875
Debentures of subsidiary com¬
panies outstanding 500,000

34,656,855 Current accounts and accrued
i pay-roll

7,200 | Drafts in transit
Reserves for freight , <tc.

Total capital assets 34,664,055 ; Dlvs. decl’d (paid Jan. 15 ’07).
Deferred charges to operations 48,039
Ores and matte 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

Depreciation fund, from sur¬
plus of 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

798.587
500.000
200,397
409,185

444.744

73.482
.990,573

Total 46,978.504 Total 46,978,505
The report also contains a full description of the constituent properties.

—V. 84, p. 1125, 1058.

Anaconda Copper Mining Company.
(Report for Fiscal Year ending Dec. 31 190(>.)

rFhis company, a majority of whoso $30,000,000 is owned
by the Amalgamated Copper Co., reports as follows through
its President, John D. Ryan, under date of Butte, Mont.,
April 30 1907:
General Results.—All departments were in continuous operation during

the year and the showing in profits is very satisfactory.
The company treated at the reduction works an increased amount of ore

for other companies, thus reducing the cost of treating its own product.
On account of the higher price for copper received during the year, there

has been a greater proportion of lower-grade ores mined, and the reserves
of the higher-grade ores have been increased largely. Through the econo¬
mies introduced and the higher price for copper it was possible to mine at a
profit ore 1 % lower in copper value than the lowest grade considered
profitable during the last few years.
Settlement of Litigation.—The extensive litigation between your company

and others operating in the Butte district has been almost entirely settled
and the advantages of peace and co-operation with other large mining inter¬
ests will be a great factor in permitting rapid development and lower costs
of operation. In the settlement of disputes concerning ownership of ore
bodies, your company acquired by purchase the Belmont claim and the lots
in the Belmont and Leggat & Foster additions to Butte, which overlie it
and are tributary to the Belmont shaft. It is Intended to equip this as a
large three-compartment shaft and connect It on all Important levels with
the Anaconda mines, thus providing additional outlet for ore.
Labor Conditions.—Since the close of 1906 contracts have been entered

Into with labor unions holding In their membership nearly all of the em¬
ployees in and about our mines and works. These contracts provide for
the scale of wages in effect before November 1906, when electrolytic copper
sells below 18 cents per pound, and an Increase In pay when copper 6ells
above 18 cents per pound. The term of contract is five years from April
1 1907.
Mines.—The development of the mines has been pushed as fast as possible

and additional depth has been attained with several of the Important shafts.
The mines operated were the same as in the previous year, with the addition
of the Belmont after July 1. The 2,200 and 2,400 foot levels of the Ana¬
conda, the 2,200 Never Sweat and the 2,000 St. Lawrence, on all of which
the main Anaconda vein was cut during 1905, are now opened and ready for
stoping. Very little ore has been taken from these levels to date. The
width and value of the veins at these depths is very satisfactory.
The mines produced 1,450,601 wet tons of ore during the year.
Reduction Works.—The reduction works treated for all companies

3,006,910 dry tons of ore and other cupreous material; of this. 1,494,828
tons of ore. 18,496 tons of slimes, 3,324 tons of flue dust, 166,516 tons of
slag and 654 tons of miscellaneous cleanings from the old works were
treated for your company, from which there was produced 94,963,835
pounds of copper, 2,979,908.376 ounces of silver and 15.984.900 ounces of
gold. All of this product was in the form of anodes and was shipped to the
seaboard for refining.
Additional blast furnace capacity and MacDougal roasting furnaces were

added during the year and still further extensions to blast furnace and con¬
verter plants are under construction. The electrical equipment at the
concentrator has been completed and the power costs at that plant will
show a large reduction the coming year. An experimental plant to leach
the tailings in the dumps at the old works was in operation during part of
the year with gratifying results. With any reasonable price for topper
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the yield from working the tailings should be large for many years to come.
An Increased product of arsenic has been recovered from flue dust and a
good price is being received for it on contract for the entire output of the
plant.-' - " • • * * , •* ’ -

• Subsidiary 'Departments.—The subsidiary departments made profits of
$387,615 for the year. . . ... « ■ 1
- The coil mines at Belt produced 291,851 tons of coal, of which 152,305
tons were shipped to other departments of the company, 116,470 tons were
soW and 23,076 tons were used by the coal department.
The saw-mills at Hamilton cut 39i832,867 feet of lumber and timber, of

which 4,545,223 feet went Into company use and 35,287.644 feet were sold.
On account Of the good quality of the lumber produced at Hamilton it Is
profitable to sell as much of It commercially as possible and purchase timber
and lumber for mining uses from outside mills. *
» The brick department at Anaconda has much improved Its product and
business, the'silica and fire brick finding ready market at all smelting
centers in the Intermountain and Pacific Coast terrltoiV- * 1
Butte Anaconda A Pacific Ry.—The railway transported during the year

4,615,146 tons of ore and freight and 196,030 passengers: gross earnings
Were $1,187,837; operating expenses, $755,735; taxes. Interest on bonds
and rental on leased lines, $89,908; net Income, $342,194. A dividend of
6% on the capital stock was paid, amounting to $60,000, leaving a surplus
profit for the year of $282,194. •

Four additional locomotives, 100 steel dump ore cars and 75 flat cars
have 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:
Six-Year Comparison.—Your President has now served the company for

the past six years. In 1901 the company was paying no dividends upon
any of its stocks; It is now paying full dividends upon Its preferred stocks.
The net sales for the year ending March 31 1901 were $20,853,634: Its net
sales for the year ending March 31 1907, exclusive of the Rubber Goods
Mfg. Co., were $39,715,731, and with the sales of the latter company of
$19,737,121, were $59,452,851. The net profits of the company for the
year ending March 31 1902 were $119,496 and for the year ending March 31
1907 were $4,590,383, with but $689,308 of the Rubber Goods Company’s
profits of $2,004,484 Included. The surplus of the company, which was then
nominal, Is now $6,126,706. «

Volume of Business and Profits.—The volume of business and the net
profits of the company and Its subsidiaries for the late fiscal year are the
most satisfactory of any year In our history, and when considered In con¬
nection with the operations of the Rubber Goods Mfg. Co., the showing is
still further Improved.

Rubber Goods Manufacturing Co.—The net profits of the Rubber Goods
Mfg. Co. for the year 1905 were $1,358,485, while for the year 1906 the prof¬
its were $2,004,484. Of this profit there is but $689,308 Included In the
report of our Treasurer appended hereto. The volume of business done
by the Rubber Goods Co. also Increased $2,074,668 over the previous year.
The United States Rubber Co. and the Rubber Goods Mfg. Co. have

further united their operations In purchasing, selling and manufacturing,
-to the great benefit of both companies. The executive offices of both cor¬
porations are now located at 42 Broadway, New York City. Practically
the whole of the common stock of the Manufacturing Co. has now been
exchanged for the second preferred stock of the United States Rubber Co.
There Is about $3,000,000 of the preferred stock of the Manufacturing Co.
still unexchanged, as to which your directors have thought It as well to
take no action, at least for the present.
Maintenance, Ac.—Our extensive manufacturing plants have been main¬

tained In the best condition, and many Improvements made during the year,
the cost being charged to operating expenses.
To accommodate our Increased business some new construction has been

found necessary, and at certain of our factories new buildings arc now in
course of erection, among which Is a large wire-insulating plant at the na¬
tional factory at Bristol. R. I.
General Rubber Co. and Crude Rubber.—Great advance has been made

during the year in the development of our facilities for providing through
the General Rubber Co. for very large consumption of crude rubber. In
addition to houses previously established, we have added during the year
those of Wm. Symington & Co., Limited, at London and Liverpool,
through which we iiave our representatives In the principal crude rubber
markets of Europe. Our Para and Munaos houses now draw direct on < ur
London house In payment for certain of our rubber purchases, thus saving
bankers’ commissions heretofore paid. YVe also have further develop'd
our facilities whereby we get ’ nearer the tree” In procuring a part of our
supply of crude rubber. The General Rubber Co. has added a selling
department to Its facilities during the year.
Relations with Continental Rubber Co.—A suggested consolidation with the

Continental Rubber Co. was deemed by your directors to be non-advisab’e
Injthe present development of the so-called mechanical process of obtainingcrude rubber through the grinding up of shrubs producing the gum, whichis done extensively by the Continental Rubber Co., but that company and
the General Rubber Co. have now agreed upon the terms of an arrangement
which Insures complete harmony and co-operation hereafter between the
United States Rubber Co. and the Continental Rubber Co. and between
those connected with both companies.
There have been transactions of the company of Importance to stock¬

holders In which your President and some of the directors have participated.
Outlook.—Owing to the generally severe winter just passed, there Is every

Indication of a largely Increased business In rubber footwear the coming
year. The market Is bare of goods, and our unfilled orders are 60.5 %
greater than they were at this time last year. In the miscellaneous lines
of rubber goods equally favorable conditions exist, and there is every prom
lse that the year to come will be the most prosperous In our history.

CONSOLIDATED INCOME ACCOUNT OF THE UNITED STATES
RUBBER CO. AND ITS SUBSIDIARY COMPANIES.

«1906-07. O1905-06. 1904-05.
Gross sales and miscellaneous $60,568,852 $54,723,757 $57,030,905
Less discounts, allowances, rebates
and returns 20,853,121 21,855.163 24,099,694

Net sales and miscellaneous $39,715,731 $32,868,594 $32,931,211
Cost of goods sold 33,125,922 26,482,329 26,110,332

Manufacturing profits $6,589,809 $6,386,265 $6,820,879
Freight, taxes, insurance, selling and
general expenses 1,931,746 1,480,760 1,800,154

Operating profits $4,658,063 $4,905,505 $5,020,725
Rubber Goods Mfg. div. as adjusted- 689,308 276,770
Other Income 872,032 102,798 161,392

Net Income $6,219,403 $5,285,073 $5,182,117
Interest on loans $1,228,954 $900,790 $1,040,932
Interest on B. R. Shoe debentures 240,000 240,000 240,000
Interest allowed customers 93,532 193,786 192,530

$1,.562,486 $1,334,576 $1,473,462
Net Income to surplus $4,656,916 $3,950,497 $3,708,655

Additions to surplus ' 88,852

$4,656,916 $3,950,497 $3,797,507
Bfid debts. Ac 66,533 69,227 35,584

Balance. $4,500,383 $3,881,270 $3,761,923
Dividend on first preferred (8)2,901,0401 52,846,092/(8)1,882,040
Dividend on second preferred (6) 584,916/ 1

Surplus for year $1,104,427 $1,035,178 $1,879,883
Previous surplus 5,022,279 3,987,101 2,107,219

Total surplus $6,126,706 $5,022,270 $3,987,102

a Does not include earnings of Rubber Goods Co. or Its subsidiaries.
b Includes 8 % on first preferred stock and dividends at rate of 6 % on

second preferred issued during the year.

CONSOLIDATED BALANCE SHEET MARCH 31 OF UNITED STATES
RUBBER CO. AND ITS SUBSIDIARY COMPANIES.

1907.
Assets— $

PropertyAplants.74,455,763
Inventories, man¬
ufactured goods
and materials. 18,404,727

Cash 2,061,401
Bills receivable.. 3,681.129
Acoounts reoeiv-
'■ able 8,687,631
Securities owned. 7.317,759
Miscellaneous as¬
sets 859,920

1900.
$

72,161,025

16,691,911
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.

1967.
Liabilities— '■ »*f -

1st pref. stock...36,263.000
2d pref. stock... 9,848,600
Common stock. .25,000,000
B;Jt.ShoeCo.deb_ 4,800,000
U.8.R.fund.notes 8.000,000
1’ixed surpluses;! 8,134,849
Loans payable 6,821,078
Accounts payable 737,386
Due Gen. R. Co. 7,269,441
Deferred llabH s. 594,282
Res.fordep’hsecs 1,000,000
Res. for dividend 872,089
Surplus 0,126,706

1906.
$

35.067.000
6.586,300
26,000,000
4.800.000
8.000,000
8.284,849
9.899,929
2,842,430
'

233’,798
1,000,000
846,150

5,022,280

Total 115.468,330 110.431,736

American Pneumatic Service Go., 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):
Reticence Necessary.—Your directors have not felt free till this time to

discuss the affairs of the company, for on account of the uncertain condi¬
tions anything said might have been misinterpreted.
Parcel Delivery.—Before we obtained contracts for mail service, we had

constructed In Boston a system 10 Inches In diameter, extending from the
central part of the city to the Back Bay, South End, Roxbury and Dor¬
chester districts of Boston, and were engaged In distributing parcels and
packages from stores and for the general public as well. The necessity,
however, of holding the parcels sent by tube until the bulkier ones arrived
by wagon, so that there might be a simultaneous delivery, madq this method
of transportation, although lower In cost than any other device. If the tube
could be worked to Its fullest capacity, unprofitable when working under
any other conditions. After little more than a year’s use, we were able to
lease these lines to the Government, and they have since been employed
In carrying mall. The parcel-delivery business Is carried on with wagons
In the hope of obtaining sufficient business to make it a good Investment.
Improvement in Mall Tubes.—In constructing ourmall systems In Chicago,

Boston and St. Louis, the numberless curves In the streets were at first over¬
come by “brass bends” or tubes bent to make the required curve. These
bends wore out after two or three years and bends of cast-iron were adopted.
The result is that the Interruptions in mall-tube service, which greatly In¬
creased the cost of operation, frequently necessitating the opening of streets
and rendering us subject to fine, have become comparatively few, and the
efficiency and reputation of the service have been made permanent.
Control of New York City Companies—Exclusive License of Batcheller

Patents Outside of Philadelphia, Camden and Wesf Virginia.—The tube'sys¬
tems In New York City, together with the only two charters granted by
the Legislature of New York State for this kind of business have been pur¬
chased upon terms which we considered very advantageous, see below
and V. 82, p. 394)). placing us in possession of the contract and company
for mall-tube service in every city In which it was authorized, except Phila¬
delphia, and enabling us to obtain the use of the only patents other than
our own of any value In street or mall-tube business. These last were

acquired from the Batcheller Pneumatic Tube Co. by way of exclusive
license for the whole United States, except Philadelphia and Camden, N. J.,
where these Interests own the mall-tube system, and West Virginia, where
the Batcheller Company Is organized. (Compare International Pneumatic
Tube Co., Philadelphia, In V. 84. p. 1055). Thus we have acquired all the
contracts for mall service, except Philadelphia, supported and protected
by franchises from the larger cities, viz.: New York, Chicago, Boston and
St. Louis. There have also been constructed several smaller systems
through the streets for the transmission of Associated Press dispatches, tele¬
grams and the like. All pneumatic tube contracts with the Government
are now made for a period of 10 years. (V, 83, p. 1100, 40.)
Boston Contract.—The contract between the Boston company and the

United States which expired Oct. 31 1906 was for 6.89 miles, at an annual
rental of $16,000 per mile, making a total annual compensation of $110 ,240.
(Boston) Rentals. Op. Exp. Net. (Boston). Rentals. Op. Exp.1903 $54,159 $58,423 def.$4,2641904 95.046 67,588 27,458

1905..-$110,240
1906-.- 110,712

$73,105
72,801

Net.
$37,135
37,911

The earnings were badly cut Into during 1905 and 1906 by the changes
made necessary by the location of the subways In Boston, the cost of these
changes having been charged against earnings. The new contract for ten
years beginning Nov. 1 1906 gives us a compensation of $113,089 per year,
without Increase in operating expense.
Chicago Contract.—The contract between the Chicago company and the

Linlted States, which expires June 30 1907, was for 8.88 miles, at an annual
rental of $13,471 per mile', making a total annual compensation of $119,625 .

(Chicago) Rentals. Op. Exp. Net:\ (Chicago) Rentals. Op. Exp. Net.1904 $20,733 $15,951 $4,782 11906. _.$ 119,625 $99,130 $20,4951905 116,855 117,753 def.898 |
Much of the time the cost of operation has been unusually heavy on ac~

count of two bad river crossings, the necessity of changing brass bends to
cast-iron bends, and becauseof Inadequate location of the power plant. All
these matters are now to a large extent remedied, and the Improvement
will be noticed In earnings for 1906. Under the new contract which begins
July 1 1907 the compensation for the same amount of service will be $1 50,-
960 annually, without Increase in operating expenses. The system at pres¬
ent operated is between the General Post Office, the railway depots and the
packing district, wherein probably the heaviest volume of mall In this whole
country Is carried. With the extension to the outlying districts under the
new contracts, operating expenses will be much less, thereby Increasing the
proportion of net earnings. This remark Is equally true as to all other
large cities.
St. Louis Contract.—The contract between the St. Louis company and

the United States, which expires June 30 1907, was for 2.09 miles, at an
annual rental of $15,570 per mile, making a total annual compensation of
$32,541. This system extends from the General Post Office to the Union
Station and has always been operated under normal conditions. It pre¬
sents, therefore, what can fairly be expected of this service, the results being:
(St.Louis) Rentals.Op. Exp. Net. I (St.Louis) Rentals. Op. Exp. Net.1904 $14,760 $7,651 $7,109 | 1906 $32,541 $19,083 $13,458 '1905 32,541 17,915 14.626 |

Actual Net Earnings of the Postal Tube Systems for the Year 1906.
Boston. Chicago. St. Louis. Total.

Net earnings $37,911 $20,494 $13,457 $71,862
Mileage ... 6.89 8.88 2.09 17.86
Total Income on New Basis.—For the same service In Boston, Chicago

and St. Louis, without any Increase In operating expense, we receive under
the new contracts $34,170 additional per annum, which, added to th
present net earnings of $71,862, makes total net earnings under the present
new 10-year contracts of systems already operated of $106,035 for 17.86
miles, or $6,049 per mile. The total mileage required,In the 10-year con¬
tracts Is 55.92, upon which at the same rate of net earnings per mile ob¬
tained from the districts where operating expense Is the largest In the cities
named, the total net earnings would amount to $338,260. It Is fair to
assume that the net earnings will be Increased by less expense of operating
In outlying districts and by savings already referred to. If to this amount
there be added the annual dividends to us from the Lamson Company of
$129,976, the total annual earnings when construction is completed should
be not less than $468,236.
New York Contract.—The contract between the New York company and

the United States expired Oct. 31 1906. It was for 24.653 miles, at an
annual rental of $16,799 per mile, making a total annual compensation of
$414,145. Of this system there had been constructed only 6.853 miles,
and the total compensation received was $115,125 per annum. The com¬
pany owning the larger part of the system constructed was put In the hands
of receivers Sept. 20 1905, and was finally acquired by the American Com¬
pany through Its subsidiary, the New York Pneumatic Service Co. (V. 83,
p. 110 2), on June 5 1906, now the present contractor for this service wit b

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



May 25 1907.] THE CHRONICLE. 1245

the United States. This system, extending from the General Post Office
to the 42d St. Station, and across the Brooklyn Bridge to the General Post
Office In Brooklyn. Included a multitude of brass bends. Every brass
joint has since been eliminated, and the system has been put in good con¬
dition. Under the new contract now In force, 26.89 miles are Included
at the gross rental of $457,130 per year. The system when completed
will extend as far north as 125th St., traversing both the east and west sides
of the city. We have constructed the system on the west side as far as
42d St., and are building from 42d St. to 57th St., and from 57th St. to
90th St.,and shall complete the system during this year. The expense of
operating the system north of 42d St. will of necessity be less than the ex¬
pense of operating those south of 42d St. The earnings as far as we have
been able to obtain Information about them have been as follows:
(AW.) Rentals. Op.Exp. Net. \ (N.Y.) Rentals. Op.Exp. Net.1903 $114,770 $113,148 $1,622)1905 $93,467 $87,791 $5,6?B1904 115,123 99,257 15,867(1906 93,895 96,275 def.2.38fl
Economies.—To save on the cost of tubes, we established a boring plant

at Camden, N. J., and bought our own pipe at the foundry, thus making
our own tubes at the minimum of cost. To save freight charges on pipe
for Western points, we established another plant at Addyston, Ohio, In
the yard of the foundry where we purchased pipe. The only shops we main¬
tain are the small ones In each city for making and repairing carriers.
From this time out it can reasonably be expected that our earnlngswill

show many Increases.
Store Service.—The Lnmson Consolidated Store Service Co. owns some

twenty companies which have been acquired from time to time during the
past twenty years', and It has at all times been subject to competition,
often sharp and severe.

Because of increased business, the Lamson Company has had to carry
a large stock of material, the amount on hand in 1899 being $256,174,
and for 1906 $516,078. The requirements for additional machinery and
manufacturing facilities and in constructing leased plants has also con¬
stantly absorbed the money earned, so that while the Lamson Company
has In the past eight years earned and paid dividends of 8 %, It has br come
necessary for the American Company to finance the Lamson Company
on account of the growth of its business and the necessity of constructing
leased plants.
Construction.—The financial situation of this company regarding its con¬

tracts with the local companies for the construction of the systems in Chi¬
cago and New York, which comprises all the construction w'e are called
upon to make under our contracts with the Post Office Department, seems
to us very satisfactory. The material paid for in New York is not less
than $250,000: the amount already expanded is $456,000; we have on hand
in cash and bonds for sale over $300,000, and we feel we shall have need
of no other money for the completion of this contract in New York City.
The pipe and specials for Chicago are all paid for, and as the construction
of the system already in operation in Chicago, which is larger in mileage
than that to be constructed, cost less than $100,000, the work to be done
is not of considerable amount; and this, with blowers and motors and some
terminals, remains to be provided for.-
The financial requirements of the company, therefore, for construction

in hand are not serious in amount, nor will they In our judgment Increase
capitalization.

See financial statement in V. 8-4, p. 1181, also report
accountant on a subsequent page of this issue, and compare
V. 88, 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 Results.—The net earnings for the year are $233,573. In addi¬

tion there is an item of profit amounting to $70,000 which, in the opinion
of the directors, should have been - Included in the earnings of the year
andWhich, if so Included, would have made a total net earnings for the
year of $303,57 3. The Audit Company of New York, however, decided
that this Item should not lie included in the earnings of 1906-07, but in
those of 1907-08, and the accounts have been made up accordingly,
MBThe shrinkage of earnings in 1905 was explained by the conditions re¬
lated in the la^t annual report, and the still greater shrinkage in'1906 is due
principally to the same causes, aggravated by general trade conditions,
inadequate and unsatisfactory supply of labor, materials at advanced
prices, and, as a minor cause, the interference in paving operations in Phila¬
delphia by the then Director of Public Works. The cumulative effect of
the conditions described seems to have cleared the atmosphere to no in¬
considerable degree, as instanced by tlie higher bids that have been sub¬
mitted for street paving in the various cities in the United States this season.
That they should continue at or as near the actual cost level as during the
preceding two years vs as not to be expected, and it uppears that paving
contractors do not Intend longer to make suicidal war upon this company.
Our .paving operations extend to all the large and many of the small cities
of the United States, and in recent years tlie total volume of business has
increased enormously.
The company has made progress in the manufacture of roofing felts,

ready-made roofings, mastic and other articles of commerce composed
wholly or in part of a- plialt. The establishment of a plant for this purpose
in connection with the principal refinery of the Barber Asphalt Paving Co.
atUMaurcr, N. J., was referred to in our first annual report. The growth
in tlie volume of sales, both foreign and domestic, in this department thus
far in 1907 as compared with tlie same period in each of the two preceding
years Is phenomenal. ___

Barber Asphalt Paring Co.—Property account, consisting of asphalt de¬
posits, real estate an t plants, as of Jan. 31 1907, Is $6,055,672, as com¬
pared with $5,758,376 Jan. 31 1906, an Increase of $297,296.
On Jan. 31— 1907. 1906. 1905. 1904.

Current liabilities (includ.
bills & accents payable). $1,931,975 $670,860 $546,993 $1,584,225

Collateral loans 1,554,664 1,405,921 ,1,652,193 2,572,982
Current assets <inel. cash,
supplies, tax liens, &c.)_ 5,379,542 4,878,026 4,827,507 5,912,117
New Trinidad Lake Asphalt Co., Ltd.—This company was engaged during

the year in the mining and sale of Trinidad Lake Asphalt, sending Its prod¬
ucts to the United States. Europe and South America, by far the greater
part of which was sold to the Barber Asphalt Paving Co. in the form of
crude asphalt.
New York & Bermudez Company.—Our latest advices indicate that for

the first time within a twelvemonth there seems to he a disposition on the
part of tiie Court of First Instance to bring the so called revolutionary suit
for damages to argument and decision, possibly by the 23d instant. If this
is so, it may lie due to possible political changes, or to apprehension that the
United States will renew its demands on behalf of the New York & Ber¬
mudez Company. What the State Department may further say to the
Venezuelan Government is not known to the company, or what action it
may take, nor when, but that some progress will be made to rectify this
astroclous wrong and at no distant day is a firm anticipation. (Compare
last annual report.)
Bonded Dibts.—The debentures of the New Trinidad Lake Asphalt Co.,

Llm., have been reduced from $1,674,220 Jan. 31 1906 to $1,628,630 on
Jan. 31 1907, by the sinking fund. The 6% debentures of the Barber
Asphalt Paving Co. amount to $882,100. The 6% gold bonds of the New
York & Bermudez Co., amounting to $250,000, are owned by the New
Trinidad Lake Asphalt Co., Limited.

Reserves.—The reserves for maintenance of pavements under guaranties,
depreciation of accounts and securities, and fire insurance of all companies
amounted to $3,334,666 on Jan. 31 1907, as compared with $3,746,151 as
of Jan. 31 1906 and $4,059,135 as of Jan. 31 1905. The reduction is due
chiefly to the adoption by many large municipalities of a shorter term of
guaranty and the consequent necessity for smaller reserves.
National Contracting Co.—The report refers to the litigation between the

National Contracting Co. and the Hudson River Water Power Co. (See
item in “Chronicle,” V. 84, p. 870; V. 83, p. 754 and General Asphalt Co.,
V. 82, p. 1208.)

The suit against the Niagara Falls Power Co. for $397,661, which was
temporarily delayed during 1905 by the death of the referee and was re¬
submitted to a substitute referee during 1906, has been argued and Is await¬
ing derision.
Dividends.—On Sept. 1 1906 the company^pald Its second preferred

dividend of 2 %; its third dividend of 1 % was paid on March 1 1907.

RESULTS FOR FISCAL YEARS ENDING JAN. 31.

Operations—Sguare Yards Ixtid-
Asphalt and asphalt block—
For others*

Total asphalt construction except for
maintenance under guaranty

Brick, stone block macadam, &c
Contracts for asphalt pavement car¬
ried to current fiscal year fjan. 31) _

Refined asphalt manufactured by
Barber Asphalt Co. (tons)

Total Income of all companies exclud-

Income from—
Sales of crude asphalt

Sales of miscellaneous materials.

Income from general contracting, &e.
Miscellaneous Income

Total Income
Expenses—

Cost of crude asphalt.
Cost of refining asphalt..
Cost of miscellaneous materials
Cost of paving
Reserve for maintenance and repairs.
Cost ol private work
Depreciation
General contracting, &c.
Sundry branch expenses

Net trading profits
Rentals from real estate, less expenses
Interest received. —

Int. and dividends on investments—

Deduct—
General expenses
Reserve for bad debts
Interest on loans and mortgage...
Debenture Interest
Income tax

Total deductions
Profit as per balance sheet.
Dividends on preferred x(2
Special expenditure charged off since
end of year for improvement of
pavements over amounts provided
out of earnings of previous years..

Balance def.29,222

1906-07. 1905-06. 1904-05.

3,394.509 2,870,683 2.363.470
760,384 991.375 739,911

4,458,209 3,860,811 3,103,381
63,750 42.912 299,196

921.974 743,750 675,942

77,693 61,578 77,693

$12,091,050 $10,809,284 $9,794,010

Jo.
$ $ $

509,857 494,545 954,658
3,072,360 2,905,046 2,391,551
779,491 523,118 416,499

7,218,290 6,448.377 6,085,329
1 ,780,841 1 ,764,267 1,436,564
1,328,275 1,090,265 638,655

71 ,689 97,729 56,765

14,760,803 13,323,347 11,980,023

217,621 304,143 540,822
2,515,225 2,060,395 1 ,745,001
825,927 546,015 421,593

6,999,894 6,404,666 5,629,195
280,190 250.221 283,766

1,541,401 1,387,080 1,110,593
169,203 149,243 130,912

1,304,827 1,062,156 597,813
18,659 22,759 18,722

13,872.947 12,206,678 10.478.418
887,856 1,1 16,669 1,501,605
8,292 11,593 6,989

170,271 191 ,008 205,257
1,902 9,460 7,181

1 ,068.321 1,328,730 1.721,032

361.880 372.757 340,109
60 000 66,739 104,223
199,857 143,352 222,060
193,576 193,576 193,646
19,436 19.314 • 11,908

834.749 795,738 871,945
233,572 532.992 849,087

! %)262,794 (2%)262,794

136,092

def.29,222 sur.270,198 sur.712,995

£ This is dividend No. 2 paid Sept. 1 1906. Dividend No. 3, 1 %, paid
March 1 1907, calls for an additional $131,397.

GENERAL ASPHALT CO. BALANCE SHEET APRIL 30.
Assets- 1907. 1906.

Property account •- $28,746,236 $28,750,101
Cash.
Bills receivable. Barber Asphalt Co
Accounts receivable. Barber Asphalt Co
New York & Bermudez Co
Commercial Trust Co., trustee.

10,814
1,871,030
776,847
213,489
22,209

15,370
1,871,030
977.550
176,853
22,209

Total $31,640,611 $31,813,113
. Liabilities—
Preferred stock $14,000,000 $14,000,000
Common stock 17,000,000 17,000,000
Su rplus dO10.611 813,113
Total $31,640,611 $31,813,113
d The practice of previous years to take credit for interest on advances

to subsidiary companies was discontinued in 1906-07.
COMBINED BALANCE SHEET GENERAL ASPHALT CO. AND SUB¬

SIDIARY COMPANIES JAN. 31.
Assets—

Properties owned and operated;
shares of other companies not op¬
erated by General Asphalt Co

Stock trust ccrtfs. Gen. Asphalt Co.
owned by sub. cos. (book value)..

Stock and bonds outside companies..
Mortgages receivable —

Retained by cities on pavements laid
under guaranty..

Bonds, warrants and lax Hens, pledged
for collateral loans

On hand
Materials and supplies (net).
Cash
Bills receivable
Accounts receiv. (less doubtful acets.)
Commercial Trust Co., trustee

Total
Liabilities—

Preferred stock.. J
Common stock
Bonds underlying cos. not owned by
Gen. Asphalt or its subsid. cos

Mortgages & ground rents subsid. cos.
Reserve for maintenance of pave¬
ments laid under guaranty.:'

Collateral loans..
Dividend payable.
Bills payable -
Accounts payable
Debenture redemption fund New
Trinidad Lake Corp. Co., Ltd

Fire Insurance fund
Surplus profits

1907.
$

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

1,925,823
603,192

1,712,539
285,334
26,538

2,871,743
22,209

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

14,000,000
17,000,000

14,000,000
17,000,000

14,000,000
17,000,000

2,510,730
153,188

2,556,320
153,188

2,59 2,695
165,438

3,084,499
1,554,664

3,427,212
1,405,921
262,793
205.400
556,635

3.707,131
1,652,193

1 ,127,390
857,776

235,310
374,790

319.805
26,896

1,438,580

278.978
70,930

1 ,495,834

241,196
60.634

1,279,088

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 coal mined this year amounts to 806,901 tons as against 831,249 tons

mined In 1905. The production of coke amounted to 213,295 tons as
against 257,702 tons In 1905. The difference in production Is due to the
strike which commenced on the 22d of September and lasted for practically
two months. Had the strike not occurred, and the average been main¬
tained, the output would have reached the million ton mark for the year.
During the year there has been spent on Improvements the sum of

$137,293 by the Coal Company, $11,880 by the Electric Light & Power
Co. and $20,996 by the Morrissey, Fernle & Michael Railway Co., or a
total on Improvements of $170,169.
The contract existing between the company and its employees expired

on April 1 1907.
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FISCAL RESULTS.
1000. 1005. 1904. 1903.

Net profits ;--$351,701 $497,899 $400,050 $310,492
Premium on new stock 35,400 38,805 913,526
Total - $351,791 $533,299 $444,915 $1,224,019

Dividends paid (10%) $350,000 $349,418 $347,807 $303,717
To reserve lund 35.400 x
Balance $1,791 $148,481 $97,108- $920,302
x The reserve fund was established In 1904 by the transfer of $1,764,000

from accumulated surplus.
I!A LANCE SHEET DEC. 31.

1000. 1005. ! 1900. 1905.
. 1 ssets — 8 $ i LvibUitux— 8 $

Mines, real estate .Stock paid up 3.500,000 3,500,000
plant, de.vel., Ac. 5, Is 1,823 5,374,015, Bills payable 530,788 307,770

Securities Ovvned 578,297 328,297! Accounts payable ._ 215,750 220,447
Cadi in banks 10,520 13,7.3 Dividends accrued. _ 87,500 87,500
Accounts receivable 423,490 G10,803 , Reserve fund 1,800,000 1,800,000j Profit and loss 353,592 351,801
Total 0,493,030 0,353,518' Total -0,493,636 0,353,518

— V. 84, I). 1184.

Sears, Roebuck A; Go., Chicago, Ill.
{Official Statement of Nor. 12 1000.)

The statement made to the New York Stock Exchange
upon the listing of the company’s shares says in substance:
Organized under the laws of New York State .June 16 1900. Capital

stock, $40,000,000, of which Si0,000.000 is preferred and S30.000.000
common. “The preferred stock shall be entitled to receive, and said cor¬
poration shall be obligated to pay out of the net or surplus prolits arising
from the business, a cumulative dividend at the rate of but not exceeding
7% per annum, the first year beginning July 1 1900, and the same shall
be paid or set apart before any dividend shall be paid or set apart on the
common stock. Should such net or surplus profits accumulated at any
dividend day be insufficient to pay such dividend on all of the then out¬
standing preferred stock, such dividend shall be payable out of the future
net or surplus profits, and no dividend shall at any time be payable on the
common stock until dividends at the rate of 7% per annum from July 1
1906 shall have been delcared or set apart on all of the then outstanding
preferred stock. Until $1,000,000 shall have been set apart as surplus pro1)1 s.
no dividend shall be declared on the common stock, but thereafter dividends
may be declared, but not in excess of 4% in any year until an additional
$1 ,500,000 shall have been set apart as surplus prolits, and after the sum
of $2,500,000 shall as aforesaid have been set apart as surplus prolits,
dividends may be declared at sueli rate as the board of directors may
determine; It being the Intent hereof that In declaring any dividend on
.the common stock there shall be no impairment of said surplus prolits.

The preferred stoek piay not be Increased without either the consent In
writing of the affirmative votes of stockholders owning at least three-fourths
of the outstanding preferred stock, and three-fourths of the outstanding
common stock. The preferred stoek, or any part thereof, and in ease
less than the whole, then the pro rata proportion of the outstanding pre¬
ferred stock held by each of the preferred stockholders, may be redeemed
at any time out of the net or surplus prolits at the pleasure of the board of
directors at $125 per share plus all unpaid accrued dividends. Upon disso¬
lution or liquidation the par value of the preferred stoek and unpaid accrued
dividends shall be paid before any assets shall be applied on the common
stock.
At all elections for directors each stockholder shall be entitled to as many

votes as shall equal the number of his shares multiplied by the number of
directors to be elected, lie may east all of such votes for a single director
or may distribute them among the number to be voted for or any two or
more of them as he may see lit. The corporation shall not mortgage or
create any lien upon any of its property without the written consent or
affirmative votes of at least three-fourths of the outstanding preferred
stock, but this prohibition shall not prevent the giving of purchase money
montgages or liens or any pledging of the stocks or securities of said cor¬
poration as collateral securities for the payment of moneys borrowed by
said corporation In the regular course of business.
The company, upon Incorporation, purchased all the property and good¬

will of Seal's, Roebuck A Co., a corporation organized under the laws of
Illinois In 1895 with a capital of $150,000, all accretions to net assets
since that date having been solely from the earnings of Its business, which
Is known as a “general mall order business." The company sells at retail
goods of almost every kind, character and description in all parts of the
United States, not through salesmen, but by advertising generally, and most
largely through the medium of catalogues, Its complete general catalogue
consisting of 1,440 quarto pages. The customers number upwards of
5,000,000 and the transactions therewith are practically all cash, payment
being either In advance or C. O. D. The large quantities of goods handled
has made It advisable to purchase stock in various manufacturing cor¬
porations. In some cases tills has been done to enable the manufacturer
to Increase his plant In order to meet our requirements, and In some cases
such purchases of stoek are but temporary Investments. The holdings in
such other corporations, however, are merely Incidental to the purchasing
department.

Property Owned, All in Chicago.
(Free and clear, except for mortgages on property when purchased, viz.,

$81,475 on No. 2 and $325,000 on No. 3.)
1. Homan Ave. Property, approximately 17 acres, bounded by Kedzlo
Avc., Harvard St., Central Park Ave. and the Chicago Terminal Transfer
HR. Co., on which are (‘reeled the administration building (tire-proof,
430x144); merchandise building (1,129x310, brick buildings, partly 10
stories and partly 3 stories, with 14-story fire-proof office section); power¬
house (tire-proof, 245x120); and printing building (253x80, 4-story
brick.) Actual cost, $0,243,056.

2. Property contiguous to the foregoing, being M mile frontage on Harvard
St., between Central Park Ave. and Kedzle Ave., containing approxi¬
mately 17 acres, now being used as a park and for miscellaneous storage,
and intended for future extension of plant and buildings. Actual cost
(Including encumbrances), $189,521.

3. Block bounded by Fulton. Wayman, Dcsplalnes and Jefferson streets.
Improved by brick buildings, partly 8 and partly 10 stories high (320x170)
occupied as a warehouse and also by tenants. Value (actual cost, in¬
cluding encumbrances), $810,202.

4. Vacant block bounded by Fulton. Union, Dcsplalnes and Wayman
streets (320x170). Actual cost. $195,800.

5. Fillmore Street property. 17 lots (425x125), situated on the Chicago
Terminal Transfer RR. Immediately south of Homan Ave. property, at
present vacant, but intended for future extension of plant and buildings.
Actual cost. $20,309.

Statement of Predecessor Corporation for 2’^ Years ending June 30 1906 ’
Cal. Year Cal. Year Six Months

1904. 1905. 1906.
Sales, less allowances $27,094,253 $37,943,473 $23,384,918
Deduct—Purchases, after providing
for stocks on hand at beginning and
end of period 20,705,354

Cross profit $6,92$,
Other revenue

99

Total gross $0,928,899
Wages, packing freight, Ac $2,121,322
Advertising 2,037.829
Went, taxes, insurance, stationery.&c. 384,05)4
Interest . 70.800
Repairs and sundries 37,970

Balance Sheets (Old Company June 30 1906, New Company July 1 1906).
New Co.

A. SSC tS - §
HomanAv. prop’ty 0,213,056
Other real est.. Ac. 1.341,150
Good-will & pat’ts 30,000,000
InvesUin oth. cos. *908,000
Supplies & mdse.. 8,038,077
Outside enterprises
wholly owned. _ 200,300

Advancs to mfrs. 1,932,074
Sundry persons 342,853
Due from custom’rs 271,800
Due RRs., claims,
Ac - 300.979

Insur.Aint. inadv. 161,899
Cash 1,287,924

Old Co. ] New Co.
$ j Liabilities— $

6,243,056! Common stock 30,000.000
1,341,150iPref. stk., 7%cum.l0,000,000

1 Due to customers
10,000! and employees. 2,943,073

8,038-,0771 Due for mdse 2,384,005
1 Other open accts.. 56.340
Bills payable 5,705,000
Personal accounts
of officers, i

Old Co.
■ 5
5.000.000

2.943.073
2,384.005

56.340
5.705.000200,600

1,932,674
103.0251 of officers 733.012
271,800! Surplus 3,129.160

I
300,979 i
101.8991

1,287,9241

Total 51,089,018 19,951.7901 Total .51,089,018 19.951.790

♦Ten companies.
[The following information lias also been given out;

Income Account for Half-Year ending Dec. 31 1900.
Gross profits • $0,190.711
Wages, freight, Ac $2,151,508 | Interest $207,149
Advertising 1,544,703 ! Repairs 78.915
Rents, taxes, insur., &e._ 377,139 |Preferred dividend (3bj%) 349.982
Total deductions $4,709,450

Balance, surplus, for 6 months (nearly 5% on common) $1.487.255
Quarterly dividends of 1 H% each were paid on the preferred stock on

Oct. 1 1900 and Jan. 1 1907.
Total Sales.

1906. 1905. Increase.
Six months (June 30) $24,525,198 $17,310,629 $7,214,569
July $3,229,173 $2,15,0,813 $1,072,360
August 3,170,505 2,449,010 721,489
September - 3,325,037 2,870,708 448.929
October 5,817,934 3.701,081 2,116.253
November 6,258,591 4,622,054 1,035,937
December 5,539,830 5,591,027 dee.51 ,191.
Total half-year $27,341,076 $21,397,899

1907. 1906.
January $3,278,435 $2,742,237
February . 3,592,182 3,217,428
March 5,103,773 4,081,310
April 5,400.014 5,040.115

$5,943,777
Increase.
$530,198
374,754
422.403
414.499

Total, 4 months.. $17,435,004 $15,087 090 $1,747,914
Total, 10 months... ...$44,770,080 $37,084,989 $7,091,091

[The sales of recent months have been added to the .Stock Exchange
statement in order to bring It up to date.—Ed.]
The fiscal year ends June 30; the annual meeting of stockholders Is

held In New York on the fourth Monday of September. Columbia Trust Co.
of New York is the Transfer Agent., and the Bankers Trust Co. of New York
City Is the Registrar of stock. New York office, 438 Broadway.
Officers: Richard W. Sears, President; Julius Rosemvald, Vice:Presl-

dent; Albert II. Loeb. Secretary. Directors; A. Barton Hepburn, Henry
Goldman, Philip Lehman and Robert P. Sniffen, all of New York City;
John Higgins, Walker O. Lewis, Albert H. Loeb, of Chicago, III. Compare
Also V. 83, p. 629; V 84, p. 100, 324.

Profit for period
$4,052,028
$2,270,871

28,807,702 17.503,148

$9,135,771 $5,821 ,765
50.000

$9,185,771 $5,871.765
$3.1 17.12V) $2 .069,273 1
2,533.781 2.240.19 4 i
510,008 496,841 1

. 9 6,023 186,714 i
10,709 23,052

80,267,709 $5,010,074
$2,868,061 $853,691

GENERAL INVESTMENT NEWS,
RAILROADS, INCLUDING STREET ROADS.

Atlantic Coast Line RR.—Offering of New Guaranteed
Bonds.—So.o Washington & Vandomore RR. below.—V.
84, p. 509, 506.
Barre & Montpelier Traction & Power Co.—Sold.—The

control of this company, which operates a trolley line 9.1ST
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 II. 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) To strike out the provision empowering a majority In Interest of
the shareholders to vote on selling, exchanging or otherwise disposingfof
property, and to confer upon the trustees, with the consent of not less than
ten of their number, (2), the right to purchase or otherwise acquire shares
and obligations of other corporations, Ac., of the character sped lied,
and (3), with similar consent, to sell, exchange or otherwise dispose of. at
public or private sale, any or all of the stocks and obligations of such other
concerns, and (4). with the consent of at least two-third .of each class of
shares, but not otherwise, to mortgage or pledge any property.-—V. 83,
p. 1410. .

Brooklyn Rapid Transit Co.—Constituent Companies to
Make Mortgages Securing Certificates of Indebtedness Issuable
to Parent Company for Improvements, Nc., and by it to be
Pledged from Time to Time as Collateral for thc 5% Bonds
Dated July 1 1902.—Notices have been sent to the stock¬
holders of the Brooklyn Union Elevated RR. Co. and of
the Nassau Electric RR. Co. of special meetings to be held
on June 10 and 11 respectively to authorize a mortgage on
behalf of the Brooklyn Union Elevated RR. Co. for $20,-
000,000 and one on behalf of the Nassau Electric RR. Co.
for $5,000,000, to-secure; certificates of indebtedness hereto¬
fore or hereafter issued by those companies to tlie' Brooklyn
Rapid Transit Co. for cash advance s from that company'to
enable the railroad companies to make necessary additions,
betterments and improve ments and equipment..
Secretary and Tre usurer Charles 1>. Monoe ly in a formal

state ment issued on May IS, and published in full in the
‘‘Brooklyn Eagle'” of that date, says in substance:
This is In pursuance of the system of financing adopted some yeagrs ao,

which was, In brief, that instead of each separate company of the system
attempting to finance its own requirements, the Brooklyn Rapid Transit Co.
would raise the necessary funds by the sale of Its own bonds, and with the
proceeds advance moneys to the constituent companies from time to time
and take in exchange the notes or other obligations or the constituent com¬
panies for such advances. In pursuance of this plan, the IE IE T.Company
issued its mortgage dated July l 1902 to the Central Trust Co. of New York,
as trustee, for $150,000,000, of which about $61,000,000 were reserved to
take up at or before maturity the underlying bonds of the Brooklyn Rapid
Transit Co. and its constituent companies. The remainder of the bonds
were to be Issued from time to time to furnish proceeds for Improvements,
additions, extensions, &c., of the constituent companies, and up to and
including Mch. 9 last there had been issued and sold of such bonds $28,-
107,000, and the proceeds of such sale had mostly been applied to purchasing
from the constituent companies their certificates of Indebtedness, pavable
on demand for the actual cost of improvements, additions, extensions, Ac.
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It was the intention at the time of the execution of this large Brooklyn
Rapid Transit mortgage that tiie certificates of indebtedness to be pur¬
chased from the constituent companies would be secured by the mortgages
of the companies issuing1 the same. This will now be accomplished In the
following manner:
The Brooklyn Rapid Transit Co. has entered into agreements with most

of its constituent companies to furnish from time to time within the next
ten years such moneys as each of these companies shall require for exten¬
sions, improvements, additions, &c., up to a maximum amount, and to
take in exchange therefor the certificates of indebtedness of such com¬
panies, payable on demand, upon condition that not only the certificates
of Indebtedness thus to be Issued and sold to the Brooklyn Rapid Transit
Co., but also the certificates heretofore issued shall be secured by the mort¬
gages of the railroad companies issuing such certificates.as collateral se¬
curity thereto.
The Railroad Commission lias already authorized such mortgages by the

Sea Beach, Railway Co., the Canarsie RR. Co. and the South Brooklyn
Railway Co. (see Brooklyn Rapid Transit Co. V. 84, p. 1181), and will be
asked to consent also^to the mortgages to be issued by those last-named
companies.
The mortgages for which consent is requested to the extent that they

secure past expenditures do not add one dollar to outstanding capital
charges. To the extent that they secure expenditures hereafter to be
made they carefully limit such expenditures to the actual cost of additions.
Improvements and extensions. The certificates of indebtedness cannot.be
issued at less than par and must represent such actual cost. Under the
terms of the Brooklyn Rapid Transit Company’s mortgage, bonds issued
under that mortgage must be issued at par for the par of such certificates
of Indebtedness, and any deficiency arising from the sale of Brooklyn Rapid
Transit bonds at less than par must be made up out of the earnings of the
company. Not only is the investor in the bonds protected, but there is
no opportunity for any fictitious increase of capital charges. It is believed
that this system of financing is not only conservative, but that only by
such means can the constituent companies be provided with the capital
essential for the proper development of railroad facilities. Compare V. 84,
p. 1181.
Brooklyn Union Elevated RR.—Mortgage.—See Brooklyn

Rapid Transit Co. above.—V. 79, p. 238.
Canadian Northern Railway.—Central Manager.—Third

Vice-President I). B. Hanna has been appointed General
Manager of the entire system.—V. 81, p. 1181, 503.
Central Crosstown RR., New York.—Shares Pledged.—

See Interborough-Metropolitan Co. below.—V. 82, p. 980.
Chesapeake & Ohio Ry.—Merger Approved.—The stock¬

holders on May 21 approved the consolidation of the* Chesa¬
peake it Ohio Railway Co. of Virginia (the* parent company)
with the Chesapeake it Ohio Railway Co. of Kentucky, and
t he pledge of the property of tin* latter under the generalmon¬
gag** of the Chesapeake it 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,
Xo. 50 State Street, Boston, SI 1,000 Tarkio Valley RR. and
$10,000 Nodaway Valley RR. 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.
The above $2,000,000 is part of a total of $3,873,000 authorized to be

issued, the proceeds of which arc to be devoted to the payment of unpaid
balance of capital expenditures made in the calendar year 1900,,to the pay¬
ment of the cost of completing 25 miles of second trade on the Eastern
Division between Galena Junction and Stockton, Ill., and to the payment
of the cost of constructing additional second track on tlie Eastern Division.

Earnings for Nine Months ending March 31.
9 Ifos. Cross. Net. 1st Charges. Dlv. Prcf. "A .” Bal.,Sur
1900-07 $7,200,875 $1,990,635 $1,590,143 (2 U %) $283,423 $117,009
1905-06 0.718.872 2,002,954 1.540,009 (2 4 %) 283,423 179,402
—V. 84, p. 1181, 930.
Chicago Rock Island & Pacific Ry.—Sale of Ponds—Pay¬

ment of Notes.—This company, controlled bjr 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 A Co., of this city, who say:
The proceeds of this sale will be applied by the company to pay $7,500,000

notes maturing on July 1 next, ami the balance for betterments and im
provements. The bonds are a legal Investment for savings banks in New
York State, and have been accepted by the Secretary of the Treasury as
security for deposit of customs receipts.
This sale, wo are informed, makes $30,850,000 of tin* issue

outstanding.—V. 84, p. 748. ' .

Chicago Southern Ry.—Underwriting Completed.—It was
announced in Chicago on Tuesday that the $2,500,000 of
t nderwriting 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 and $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 approximately correct:
The deposits of securities were much more than sufficient except in the

ease of the Chicago.West Division, which gave 3,120 shares, or exactly the
number necessary, and the North Chicago City, which gave 1,251, or 53
less than necessary. North and West Chicago roads averaged each 12,000
shares more than necessary.—V. 84. p. 1182, 1123.
Cleveland Cincinnati Chicago & St. Louis Ry.—Notes

Offered.—Moffat & White and J. & W. SeJigrnan A Co., both
of New York, are offering by advertisement on another page,
at 93>2 and interest, yielding 3% interest, the small unsold
portion of $5,000,000 4-vear 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
810,000,000 preferred stock paying dividends of 5% yearly,
$14,803,580 common stock paying dividends of 4% yearly.*
The notes are not redeemable before maturity.
The Lake Shore A Michigan Southern lly. Co. owns a large

amount of the stock.
Last October the stockholders of the road increased the common stock

from $40,000,000 to $50,000,000, and the $10,000,000 of new stock was

offered for subscription at 90. It has not been definitely stated how much
of the stock was taken by the stockholders, but it has been understood
that only part of the stock was placed.—V, 84, p. 937, 927.
Cleveland Painesvilie & Eastern (Electric) RR.—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 IS said:
A committee has been appointed by the Cleveland Painesvilie & Eastern

directors to negotiate with the directors of the Northern Ohio Traction &
Light Co. for the absorption of the former company by the latter. While
the officials have not given out the details of the merging of the two prop¬
erties, it is understood that the Painesvilie wifi exchange its $2,000,000 of
common stock for a like amount of tlie common stock of the Northern Ohio
Traction & Light Co. The Painesvilie property will be delivered out of
debt save its bonded debt of $1,000,000, and will carry with it two-thirds
of the stock of the Cleveland Painesvilie & Ashtabula, which it owns.—V.
82, p. 1379.
Delaware & Hudson Co.—Equipment Ponds Sold and

Offired.—The company has sold to Kuhn, Lot b A Co. and
the Fiist National Bank of New York $10,000,000 “equip¬
ment first lien 4Jv>% 15-year equipment gold bonds.” A
circular offering the bonds to the public at 95 and int. says:
Due July 1922;’coupons payable Jan. and July. Secured under an agree¬

ment covering equipment of the appraised value of $11,000,000. The
agreement will provide for an annual sinking fund of $650,000. to lie used
to purchase either bonds of this issue, additional equipment to come under
the lien ot the agreement, or securities which are legal investments for in¬
surance companies of New York State. The agreement will further provide
for the proper maintenance of the equipment. Temporary certificates of
the trustee deliverable early in June.—V. 84, p. 1182, 1113.
Denver Enid & Gulf RR.—Cancellation of Mortgage.—The

Mississippi Valley Trust Co. of St. Louis, it is stated, has filed
notice in Guthrie, Okla., canceling the mortgage of $2,300,-
000. The company was purchas’d several months ago by
the Atchison Topeka A Santa Fe.—V. 83, p. 532.
Erie RR.—Notes.—It appears that J. P. Morgan A 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 andI). O. Mills.—V.S4, p.1113, 931.
Flint River & Gulf Ry.—Sold.—See Gulf Line Ry. below.
Galveston-Houston Electric Ry.—Bond Issue.—The stock¬

holders, it, is stated, on May 14 authorized an issue of $5,-
000,000 bonds to provide for construction, equipment, Ac.
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 A Gulf Ry., extending from Ashburn to Bridg-
boro, Ga., 32 miles, and, having leased the Hawkinsville &
Florida Southern, Hawkinsville to Worth, Ga. (about 3
miles from Ashburn), 44 miles, arc operating the combined
roads, aggregating 73 miles, under the charter and organiza¬
tion of the Flint River A Gulf Ry. Parties in interest write:
We have secured a trackage arrangement with the Georgia Southern &

Florida Ry. under which we are operating trains over their line between
Worth and Ashburn, a distance of about 3 miles. The lease of the Haw-
kinsville & Florida Southern extends until April 1 1953, and contains an
option of purchase. The trackage agreement extends for the same time,
or until we may build our own connection between Worth and Ashburn.
We shall not decide until after formal organization just when we will under¬
take the extension south of Carlisle. It Is our purpose to complete the
line to Balnbridge, and from there to a Gulf port which has not yet been
determined upon.
After organization the Gulf Line Ry. will issue Its necessary securities.

At this time the Flint River & Gulf has no bonded debt, while the Haw¬
kinsville & Florida Southern Is subject to a bonded debt of between
$8,000 and $9,000 a mile. The Georgia Southern & Florida will have no
ownership of stock In the Gulf Line Railway Co., nor will it be Interested
in the bond issue. It Is, as you probably know, the guarantor of the
present outstanding bonds of the Hawkinsville & Florida Southern.
[The line from Hawkinsville to Balnbridge, Ga., via Ashburn, Sylvester,

Pelham and Balnbridge, will be 130 miles In length and the extension from
the latter point to the Gulf would he about 100 miles. It Is the Intention
eventually, we understand, to acquire and construct a line from Augusta,
Ga., to the Gulf of Mexico, with trackage rights into Atlanta, Ga. The
headquarters of the company are at Atlanta, Ga.]
Hawkinsville & Florida Southern Ry.—Lease with Option

of Purchase.—See. Gulf Line Ry. above.—V. 78, p. 1781.
Hocking Valley Ry.—Funding Plan for Kanawha Ac Michi¬

gan RR.—Sec 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
Sixtli Avenue, New York. The first of the fire-proof cars
lias boon delivered. The two lower tunnels to extend from
the Pennsylvania RR. 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 A Co., Indianapolis,
under date of Apr. 18, wrote:
The bonds and stock were originally disposed of In accordance with an

underwriting agreement. There has been no sale other than In accordance
with the original underwriting agreements. We have a few of these bonds
and stock, unsold which we will offer at a very attractive price. We have
the exclusive sale of these securities..

Abstract of Original Bond Circular.
Organized In 1905 by a syndicate of Indiana people, under tin* laws of

Indiana, to construct and operate a line from Indianapolis to Danville, Ill.
A. E. Reynolds, President, Crawfordsville; Edward Hawkins, Sec., In¬
dianapolis; Oliver V. Ensley. Treas., Indianapolis; Mai ion Trust Co., Trustee
Indianapolis. The company now has under construction and will have
In operation about January 1907 an electric railroad from Indianapolis to
Crawfordsville, Ind., 45 miles, passing the Girls’ Industrial School, a State
Institution, and then through the towns of Clermont, Brownsburg, Pitts-
boro, Rainstown. Llzton, Jamestown. New Ross and Mace, to Crawfords¬
ville. « soon as this section Is finished and In operation the Westem’ex-
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tension to Danville, Ill. will be constructed from Crawfordsvllle via the
towns of Wesley, Waynestown, Hillsboro and Veedersburg, and the City
of Covington, to a point on the State line a few miles east of Danville, Ill.,
there connecting with the Illinois Traction Co.
A private right of way from .00 to 100 feet wide has been purchased, and

the company has 50-year franchises In all of the cities and towns providing
for the carrying of freight, express matter and malls. Cuts and fills will
avoid excessive grades. Between Indianapolis and Crawfordsville there
will be no grade exceeding 1 /o * Bildges either concrete or steel, traelc I
built with 85 and 70 pound “T” rail. Central power station at Crawfords¬
vllle. Hoad traverses a line agricultural country. Population, 853 per
mile, not including Indianapolis. The company’s cars will enter Indian¬
apolis over the West Michigan St. route to Indiana Ave. and then direct to
the terminal station of the Indianapolis Traction & Terminal Co.
The capital stock Is $3,000,000, common stock (in shares of $100

each), and a bond issue of $3,000,000 5% thirty year gold bonds has been
authorized, and the mortgage has been executed to the Marlon Trust Co. of
Indianapolis, as trustee. By the terms of the mortgage, $1,500,000 of the
bonds are being sold for the construction and equipment of that part of the
line from Indianapolis to Crawfordsvllle. Bonds are dated March 1 1906;
due July 1 1936. Denominations $1,000 (c*). Interest payable Jan. 1
and July 1 at the Van Norden Trust Co., New York City. Estimated gross
earnings, $303,000; estimated net earnings, $146,400; Interest on bonds,
$75,000; balance surplus, $71 400.
[The underwriting agreement (dated Feb. 21 1906) provides for the sale j

at 90% of not exceeding $1,500,000 of the bondswith an equal amount of
stock as bonus, to provide for the construction and equipment of the line
from Indianapolis to Crawfordsvllle. Subscriptions were not binding until
$900,000 of the bonds were subscribed. The bonds subscribed for are not
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 by the Marlon Trust Co., and during
that period no portion Is to be sold unless the Trust Company shall have a
Erior opportunity to purchase it at the same price for tile remaining share-olders, or unless three fourths In interest of the subscribers shall approve
the sale. The Trust Company In voting tin* stock to be directed by A. E.
Reynolds and 11. A. Manslield, or by George P. Haywood and Charles C.
Wedding, their respective alternates.!—Ed.—V. 82, p. 1438, 1322.
Interborough-Metropolitan Co., New York.—Report.—Sec

“Annual Reports” on a preceding page.
One Tube Opened to Long Island City.—The headings of the

norths t ube of the tunnel of the New York A Long Island
RR. 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 G 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 ()% short notes and any other similar loans that may lie
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. for 3-year 5 % Notes to be Deposited with Mercantile Tr.Cn., as trustee.Total Issue. Noiu Pledged.
Metropol. St. Ry. new 3-year 5 % improvement
notes to be issued $8,000,000 $8,000,000

Third Avenue HR. 6% to 7 % guaranteed stock 15,995,800 5,970,000
42d St. & Grand St. Ferry Ry. 18 % guar, stock 748,000 43,000
Central Crosstown Ry. 15% guaranteed stock 600,000 502,800
Second Avenue Ry. 9% guaranteed stock 1,862,000 157,000
Electric Storage Battery Co _ _. .16,249,425 695,500
Total market value as of May 15 1907 ...$8,563,360
All or any part of the 3 year notes may be redeemed on any Interest

day on 30 days’ notice at 102 and interest. Denomination $1,000 and
$10,000. Interest from July 1 1907, payable semi-annually. The notes
ran be issued only pro rata as the aforesaid collateral is deposited with tiie
trustee at tne rates specified In the deed of trust. The collateral may be
withdrawn at rates named in the trust deed upon deposit with the trustee
of an equal amount of cash or additional notes of Metropolitan Street Ry.
—V. 84, p. 1182, 868.

Lehigh & Lake Erie RR.—Leased to Lehigh Valley.—A
lease of the road to the Lehigh Valley RR. Co. for a term of
099 years has been filed with the Secretary of State at
Albany. A mortgage for $3,000,000 was filed some time
ago. See V. SI, p. 211.
Lehigh Valley RR.—Lease.—See Lehigh A Lake Eric* RR.

—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, }). 1347, 90.
Memphis (Tenn.) Street Ry.—Bonds Offered.—Hambleton

A Co., Baltimore, are offering at 100 and interest $100,000
consol. 5% mortgage bonds, of which $7,094,000 an*, now
outstanding, $905,000 are reserved to retire the Citizens’ Street
RR. (divisional) 0% bonds due Jan. 1 1910, and the remain¬
der, $2,000,000, are reserved for future requirements.—V. j
84, p. 8G8.
Metropolitan Street Ry., New York.—New Improvement

Notes to he Pledged.—See Interborough-Metropolitan Co.
above.—V. 84, p. 08, 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
$01,000,000, representing 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. 008; V. 82, p. 110,2; 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:

The company holds the sub contract from the Rapid Transit Subway
Construction Co. to build the tunnel from the Battery to Brooklyn, now
approaching completion, which It Is stated will not be delayed by the re¬
ceivership. The embarrassment Is caused by expenditures for what is
claimed to be work additional to the contract, payment of which has been
thus far withheld. President, David L. Hough.—V. 76, p. 436.
Norfolk & Western Ry.—Syndicate Call.—The. “Wall

Street Summary” of May 21 said:
Brown Bros. & Co., managers of the syndicate which underwrote the

$14,457,000 convertible bonds, have issued another call on the syndicate
members for 10% of their subscriptions, payable June 3, this installment
making the bonds 50% paid. The syndicate expires by limitation July 1,
but it is regarded as probable that It will be extended for six months longer.
Compare V. 83, p. 1412, T471V. 84, p. 1053, 221.
Northern Ohio Traction & Light Co., Akron, O.—Possible

Purchase.—-See Cleveland Painesville A Eastern (Electric)
RR. above.—V. 84, p. 337, 221.
Northwestern Elevated RR., Chicago.—-Extension Opened.

—The Raveiiswood 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 Hie office of
W. Keslev SchoepL, for the purpose, it is rumored, of bring¬
ing into one system all the trolley lines in Ohio and Indiana
controlled by the Schoepf-McCowan 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 A Toledo (V. 84, p. 339)
including the Northern Ohio lines, the Indiana Columbus A
Eastern (V. 83, p. 37), the Central Ohio liras, and the Cin¬
cinnati Northern, which runs from Cincinnati north to Day-
ton (V. 83, p. 36)—V. 83, p. 30; V. 80, p. 472.
Oregon & California RR.—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. SO, p. 2220.
Pacific Electric Ry., Los Angeles.—See San Bernandino

Valley Traction Co. below.—V. SO, p. 051.
Passenger Fares.—Legislation.—The New York State

Senate on May 23, by a vote of 37 to 9, passed the bill,
already passed by 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 tin* kind from
other States is reported as follows (see V. 84, p. 932, 868):
Virginia.—The State Corporation Commission on April 27 Issued an

order requiring that from July 1 the principal roads of the State limit all
passenger fares to 2 cents a mile. Three divisions of the Southern Railway
are allowed to charge 2 q cents; the Norfolk & Southern and 10 other roads
doing a light business are allowed to charge 3 cents, and. 12 other small
companies 3 l-j cents. The L' nited States Circuit Court in Virginia on May 18
Issued the restraining order petitioned for by the railroads against the
2-cent per-mile order. (Compare editorial in V. 84, p. 1026.)
Illinois.— Both houses have passed the 1)111 which provides for a flat

2-cent rate except when fares are paid on trains.
Texas.—Legislature adjourned without action on 2-cent fare bill.
Pennsylvania.—’File Pennsylvania RR. has taken steps to test the con¬

stitutionality of the 2-cent fare bill, and lias Filed a 1)111 in equity in the Com¬
mon Picas Court against the County of Philadelphia enjoining the defendant
from demanding any penalties for violation of the 1)111, which goes into
effect Oct. 1. The Reading announces an Increase in commutation rates.
Florida.—:The House lias passed a bill to make the maximum passenger

fare 2!$ cents per mile.
Minnesota.—The 2-cent fare law went into effect on May 2. All the lines

in the State complied with the law.—V. 84. p. 932, 868.
Philadelphia Co., Pittsburgh.—Increase in Price of Natural

Gas.—This company announces that on and after June 10
its price for natural gas will be increased from 25 to 30 cents
per 1,000 Ret, 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 lias aroused the Mayors of Allegheny and Pittsburgh to

the point of threatening proceedings for the forfeiture of the company’s
charter on the ground of maintaining a monopoly, and on May 21 the City
Councils of Pittsburgh approved a resolution authorizing Mayor Guthrie,
at his discretion, to request the State authorities to begin the proceedings.'
See "Pittsburgh Gazette” of May 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
10S5.—Y. 84, p. 1114, 808.
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 A Co., and W. C. Sheldon
A Co., the only bidder. Following the sale Joseph S. Clark,
general counsel for the company, was quoted as follows:
Mackay & Co. and \V. C. Sheldon & Co. will be the new syndicate man¬

agers and will reorganize the company.as soon as the legal formalities have
been completed.. This will require about three weeks. The new com¬
pany will put out about $4,000,009 of bonds and bring the capital stock
more on a parity with the bond Issue than It Is at the present time. George
J. Kobusch of St. Louis, while having disposed of the major portion of his
holdings to the syndicate, will still, however, retain a minority Interest.
[The road was opened for traffic Wednesday from Philadelphia to Straf¬

ford. Compare 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” iii 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.

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



May 25 1907.J THE CHRONICLE 1249

Income Account for the Four Months ending April 30 1907.
Gross earnings $261,289 All fixed Chartres
Operating: expenses, 141,479 Dividend on preferred

$79,017
26,000

Net earnings $119,810
—V. 83, p. 752.

Surplus $14,793

St. Louis Southwestern Ry.—Listed.—The New York
Stock Exchange has listed SI,326,000 additional consoli¬
dated mortgage1 4% bonds, due 1932, making the total
amount listed to date $18,122,000. The additional bonds
represent sundry additions and improvements.

Issuance of $18,122,750 Consolidated Mortgage 4s.
General corporate pur- | Dallas extension . $120,000

poses (Art. II., Sec. 2).$6,000,000 Lufkin entenslon 520,000
Exch. for 2d \l. Incomes. _ 6,065,750 | Dallas Terminal Ry. and
Betterments & Improvm’ts 1,326,0001 Union Depot 992,000
Securities of Pine Bluff & I Equipment obligations— 2,619,000
Arkansas Ry 480,000(

Earnings for Eight Months ending Feb. 28.
8 Mos. Cross. Net. Other Inc. Charges. Bal., Sur.

1906-07 $7,089,056 $2,354,992 $86,347 $1,211,330 $1,230,009
1905-06 6,019,126 1,621,334 .

“Charires” here Include: Accrued Interest on 1st M. bonds, $533,333;
accrued Interest on 1st cons. M. bonds, $495,373; rental of Gray’s Point Ter.
Ry., $16,667; taxes accrued, $160,733; sundry, $5,224.—V.84. 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. (see “Street Railway Section”) is
proposed. Note “uncapitalized expenditures” of Southern
Pacific Company in V. 84, p. 1115 and compare San Ber¬
nardino Interurban Ry in V. 84, p. 1114.
Southern Indiana Ry.—Underwriting Completed.—See

Chicago Southern Ry. above. Compare V. 84, p. 997, 1053.
Southern Ry.—Bond Issue for Subsidiary Company.—Set1

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.
Of the Issue, $500,000 are available on account of rights of way and the

remainder at $30,000 per mile of main track actually constructed. The
road Is projected to run from Springfield to Cincinnati, 100 miles. Presi¬
dent C. T. Clenderlm, Secretary Percy F. Morgan. The Eldenbel Con¬
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. 806.
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 Ry., mentioned last week, p. 1181,
on the North Carolina-Tcnnessee 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 Toledo Gas, Electric & Heating Co. is capitalized at $2,500,000 and

has a like amount of bonds outstanding, with practically no lloatlng debt.
It Is said to be earning In the neighborhood of 4 % and Its stock has sold as
low as 35, although now It Is selling in the neighborhood of 18. In ex¬
change for the capital stock of the Toledo Gas. Electric & Heating Co.,
the Toledo Railways & Light Co. will give three shares of Its stock for four
of the lighting company’s stock, thereby increasing Its outstanding capital
stock by $1,875,000. As the capital stock will be Increased $3,000,000,
this will leave $1,125,000 of capital stock in the treasury of the Toledo Rail¬
ways & Light, which may be used to acquire additional properties if thought
best in the future.
[The basis of exchange of stock as above, three shares for four, is officially

continued. Whether the outstanding stock of the Tol. Gas, El. & Heating
Co. Is $2,500,000 or $2,200,000 Is not definitely stated. Of the bond Issue
of $2,500,000, which is guaranteed, $448,000 is reserved for underlying
liens. .See V. 81, p. 786. The deal is an outright purchase of the
property.—Ed. of “Chronicle.”]—V. 84. p. 1183.
Toledo Railway & Terminal Co.—Deposits, Ac.—All ex¬

cept $12,000 of the $3,500,000 first mortgage 4^2% 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, among other things, that the company need not

build lines In the new additions to the city unless It deems them necessary;
that it Is for the company, not the city authorities, to determine what
routes shall be adopted by the company: that under clauses 14 and 17
of the conditions of the agreement with the city (confirmed by Statute 55

Viet., Cap 99) the privilege to grant rights to build to another person or
company for failure to establish and lay down new lines and open the same
for traffic or to extend the tracks or service upon any street, as provided
In the agreement, Is the only remedy the city can claim; that the company
has the sole right to say where cars shall stop to take on or let off passengers,
but shall only stop midway between streets, except where there Is more
than 600 feet between street Inters* ctions. The decision Is Important in
securing the company from being compelled to make unprofitable exten¬
sions and further in cutting out practically all waste mileage, thereby In¬
creasing the earning power and also reducing the operating cost.—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-State Commerce Commission to-day.

W. N. Page, former President of the Tidewater RR. and now President
of the Virginian Ry., into which the Tidewater and the Deepwater roads
were merged, testified that the Tidewater had been built without a bond.
A letter of credit for $18,000,000, he said, had been given him to construct
the road, and he had spent more than $20,000,000 already. He said that
he supposed that H. H. Rogers of New York and H. II. Hyams of Boston
were backing the project, but there might be somebody else behind it.
His letter of credit for $18,000,000, he said, was on the International
Trust Co. of Boston, but he could not swear who put up the money. Ho
was only a figurehead as President, he declared.
[The Deepwater Division is about completed from Deepwater to Matoaka,

85 miles, and the Eastern division is ready for operation from Victoria, In
Lunenburg County, to Norfolk, a distance of 125 miles. The entire line
from Deepwater. W. Va., to Norfolk Is expected to be opened, it Is said,
on or about Jan. 1 1908. Officers of the company arc quoted as saying
that an extension from a point on the Ohio River to the Great Lakes Is
projected. See “Manufacturers’ Record” of Baltimore for May 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 Y. 84, p. 1184
1053.

Washington & Vandemere RR.—Guaranteed Bonds
Offered.—Hambleton & Co., Baltimore, are offering at 99Vs>
and interest $100,000 first mortgage 414% gold bonds dated
Feb. 1 1907 and due Feb. 1 1947. Interest- payable Feb. and
Aug. Safe Deposit <$z Trust Co. of Baltimore', trustee.
Guaranteed unconditionally, both as to principal and interest,
by the Atlantic Coast Line RR. 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 RR. 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. Roycc, 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.W City),
recently has issued several circulars concerning the com¬
pany’s affairs. President Dillaway last week put out a
special statement in pamphlet form, to which the committee
replied on May 20 in a typewritten circular, enclosing:

SUMMARY OF M-PAGE REPORT BY NIJ.ES A NILES.
CHARTERED ACCO UNTA NTS.

Acting under the Instructions of the officers and board of directors of
the American Pneumatic Service Co., we made an exhaustive examination
of the books and accounts of that company and Its subsidiary companies,
including the Lamson Consolidated Store Service Co. from the date of the
organization of the American Company, July 14 1899, to March 31 1906
Inclusive. The examination was made shortly after the election of several
directors added to the board, and for the purpose of determining for their
benefit the earnings and conditions of all companies as of March 31 1906.
In this report we showed:

Losses and Interest Charges from July 14 1899 to Mch. 31 1906.
Total expenses written off on books of American Pneumatic
Service Co. were $269,168

The Income from rentals and sundry earnings was 156,918

Leaving loss on operating as per books $112,250
During this period the company had charged its assets with ex¬
penses and losses, (Including parcel delivery losses of $112 ,522) to
a total of 275,963

Interest paid during this period amounted to 62,112
Total losses and interest charges $450,325

Receipts from Lamson Consolidated Store Service Co.
From July 14 1899 to March 31 the company received:

Income from Lamson Consolidated Store Sendee Co.—
Dividends, $844,654; licenses , $736,500; Interest, $30,559; total,$1,611,713
Interest Charged Against Tube Companies—Profits of Said Companies.

We also llnd that the company charged its Boston, Chicago and St. Louis
Fneumatlc tube companies with Interest, crediting profit and loss as follows:nterest charged against Boston company, $97,842; Chicago, $84,-

675; St. Louis, $31,867; total, exclusive of Interest charged the
contract accounts for Interest during the construction of the
Chicago and St. Louis plants $214,384

The net profits of these tube companies applicable to the payment
of the above Interest to March 31 1906 were as follows: Boston,
$14,947; St. Louis, $23,868; Chicago , loss $2,507; net profits 36,308
Leaving interest charged In excess of profits of these companies.$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. Expenses. Net.1903-4. $984,956 $682,030 $302,9251904-5.1,098,282 811,345 286,937

Year. Gross. Expenses. Net.1905-6 $1,393,425 $1,121,766 $271,6591906-7 1,158,175 933,606 224,569
Mr. Dillaway was elected President of the Lamson company last Febru¬

ary, and he claims since then to have effected a reduction In expenses,
salaries, <Ssc., amounting to $100,000 a year.—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 $0,250,000, divided into
$2,750,000 preferred stock and $3,500,000 common stock, to
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7S3.041
48!),022

0,187,280

608,801
430,898

4,910,962

404,478
258,180

4,082,667

$11,000,000, divided into $5,000,000 preferred stock and
$5,000,000 common slock, (ompa."' V. SI, p. 1115, 008.
American (Beil) Telephone & Telegraph Co.—New liusi-'

ness.—Tile insu aim n■ outp ;t for Apii 1 100/" and the* four
months ending April 50 10C)T, with vie- corresponding figures
for earlier yeans, an- st:it» d as follows (• acli O h phone* being
two ’Tristram. ms,” viz., oiu- r'-c iv.-r and one transmitter):
April— 1907. 1906. 1905. 1904.

Gross output 147,066 206,557 174,207 102,907
Net output _ (loss) 31,5,3 141,200 129,226 60,572
Jan. 1 tu April 30—

G ross output 623,908
Net output 249,515
Total outstanding April 30.. 7,357,451
The net loss In Instrument output for the month of April was duo to the

fact that the company sulk-red a loss of 87,059 Instruments In the San
Francisco disaster la<t spring, returns of which were not received until this
year, and could not, therefore, be entered in the books.—V. 84, p. 1054, 998.
Balakiala Copper Co.—On Unlisted Shed.—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, oil the unlisted sheet, and the adding
thereto from time to time, prior to Nov. 1 1907 of $805,280
dditional of said capital stock. The stock will be traded in
t dollais per share.—V. 84. p. 027, 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. 1110, 998.
Boomer Coal & Coke Co., Cleveland.—Equipment Notes

Offered.—Rudolph Kleybolte & Co. are offering at prices to
yield the investor 514% $1,100,000 5% equipment trust
notes dated May 1 i907 and maturing annually $110,000
May 1 1908 to May 1 1917, inclusive.
The notes are a first mortgage on new equipment consisting of 1,000

gondola ears, on which the company has paid in cash 18 4 % of the total
cost, and are further secured by a first mortgage on the entire property
of the company. Trustee, Cleveland Trust Co. Interest payable May l
and Nov. 1 at office of Rudolph Kleybolte & Co., New York. Capital
stock, $650,000; no bonds. The property consists of 4,000 acres of coal land
and three operating mines, with an annual production of over 800,000 tons,
at Boomer, Fayette County, W. Va., on the K. & M. RR.
Cambridge (Mass.) Gas Light Co.—Mortyaye.—This com¬

pany has filed a mortgage for $100,000 in favor of the New
England Mutual Life Insurance Co.—V. 88, p. 089.
Canadian Consolidated Rubber Co., Montreal.—New

President.—S. H. C. Miner has r< signed from the ]>:< sidcncy
and has been succeeded by I). Lome McCibbon, who will be
managing director as well.—V. 88, p. 1472.
Citizens’ Gas Co. oi Indianapolis.—Favorable Decision.—

Judge Carter in the Superior Court at Indianapolis on Jan. 20
overruled tin* 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’ (las Trust Co. Com¬
pare V. 88 p. 1178; Y. 82. p. 1271.
Contract for Purchase of Mains.—The city, having decided

to accept the aforesaid deeis:on as final, on Jan 80 turned
over to the company iis option under the contract of Dec.
1905 with the former city administration. The appra'seis
appointed in accordance with the ordinance of June 27 1887
have fixed tin* value of the* ma ns, pipis and appurtenances
in thi* City of Indianapolis at $109,081, and on May 8 the
coni 1 act for the sale of the same a', that price was s'gnecl,
payment to be made* on or before Nov. 1 next. The plans
for financing tin* purchas” or the building of a plant to manu¬
facture gas have not been made public. The company will
endeavor to obtain further stock subscriptions.

Tin1 Eureka Investment Co. has brought an action in the
Federal Court to prevent the transfer of the property to the
Citizens’ (las Co. A hearing for an injunction has been set
before Judge Anderson 011 June 8.—V. 88, p. 1178.
Citizens’ Steamboat Co., Troy, N. Y.—Deposits of Stork.—

An exchange says that all except 100 shares of the stock
have been turned in to N. II. Campbell, Treasurer of the
Hudson Navigation Co. See % 84, p. 999.
Cleveland (0.) Worsted Mills Co.—New Stock.—This com¬

pany has filed a certificate of increase of capital stock fiom
$1,500,000 to $8,000,000. Compare V. 79, p. 2798.
Consolidated Gas Co. of New York.—Favorable Master's

Retort.—Arthur 11. Mastcn, the Special Master appointed
by Judge Lacombe to fake evidence in the suit brought by
the company to have tin* 80-crnt gas law declared unconstitu¬
tional as being confiscatoiy, has made public his report,
which, with such changes as may bo made after argument,
will be put sauted to the court next week. Substantially all
of the contentions of the company are allowed by the master,
and if lus views arc accepted by flu* court, the law will, no
doubt, be declared unconstitutional. The following was
given out in this city on Monday:

Attorney-General'a Summary of Report.
The property on which the complainant Is entitled to a return, as found,

amounts to $83,357,000, made up as follows;
Real estate (less dedue’s) $1 3,461,0001 Astoria—1. e.. capital In¬vested in product'll of

gas secured from oth.eosl2,000,000
$63,357,000

Franchises and goodwill. 20.000,000

Plants 15,500,0001
Mains 12.636.000!
Services 1,994,0001
Meters and ndscellan’ous 4,100,0001
.Workliux capital 3,616.000]
Coal & Coke Company.. 50,000 ! Total $83,357,000
The city and State contended that the actual value of the property de¬

voted to public service was approximately $31,000,000, exclusive of fran¬
chise values, upon the showing that Its cost was not in excess of $31,000,000,
and that the company had returned its value at less than that amount,
exclusive of franchises, in its reports to the State Board of Tax Commis¬
sioners, and that upon the evidence of the appraisers adduced by the State
and the cltv Its present value did not greatly exceed that amount. The
Master in his calculations treats 6 % as a fair rate of return upon the com¬
pany’s Investment.

The city and State claim that the cost of cas in burners did not exceed
48.63 cents; the necessary cost as shown by the books of the company was
82.50 cents, and ns found by the Master, 65.84 cents. The State and city
claimed that all of the company’s franchises had expired with tin exception
of the franchise owned by the Knickerbocker Gas Light Co., to expire in
1913, and that franchise value, being value that emanated from the favor
of the State,was not to be deemed property devoted by ttie company to
public service, and that, therefore, the company was not entitled to a n turn
upon it. The Master linds the value of the franchises and good will <>f the
company to be $20,090,000, which he computes, is a part of its Investment
ana upon which he allows it a return.

( oiDpan* % 82, p. 1881 (and editorial, p. 1849), 1825,
1159, 10 48. . /
Validity of Franchises Questioned.—Corporation Co-msrT

Ellison iss u'd a statement on Thuisday saying that in view
of tlu* 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 fiom the

Supreme Court in this City an order to show caus?, re¬
turnable next week, why I10 should not be permitted to
bring suit for the forfeiture of the charter of the company on
the ground of the to:initiation of its franchises, and further
as b'-ing a combination in nstiaint of trade- in violation of
the laws of the State.—V. 84, p. 1055, 578.
Consolidated Gas, Electric Light & Power Co., Baltimore.

—Tax Increased.—Judge Stoekbridge on May 22 ordered an
additional assessment of $8,350,286 to be entered against the
company for tlu* year 1906. The Appeal Tux Court desired
an additional assessment of $6,000,000 to $7,000,000.
The ease is known as the "celebrated easement tgx controversy.” The

Court treats the assessment in dispute as covering only the easement value,
and not any under assessment in structural \alue, except to the extent of
$111.886, representing 22 miles of new mains laid In 1905. A valuation of
$3,238,400 is placed on the easement attaching to the 480 miles of mains,
to which Is added Sill ,886 for new mains, making a total Increase of $3.-
350.286 on which the company Is chargeable with the full real estate tax.
The ea;ement value Is arrived at by taking the average linear foot charge

made by the city against the Ches. & Potomac Telephone Co. and the
Balt. Refrigerating & Heating Co. for the privilege - of laying conduits
and pipes respectively, such average annual charge amounting to $145,728
for 480 miles, which the Court considers a "reasonable sum upon a rental
bads.” This sum is capitalized at 4.4%, the average yield from ground
rents, city stock, &e.

No taxable value is allowed for the easement rights attaching to the service
pipes aggregating about 500 miles in length, which the city claimed should
be valued at at least $1 per foot.—V. 84. p. 1055.
Consolidated Lighting Co. of Vermont (Montpelier).—

Lease—Offerinq of Guaranteed bonds.—-See Vermont Power
& Lighting Co. in V. 84. p. 1186.—V. 84, p. 984.
Consumers’ Gas Trust Co. of Indianapolis.--Contmet foi

Sale of Mains.—-Sou Citizens’ Gas Co. above.—V. 88, p. 1178.
Continental Rubber Co. of America.—Allied Company—

Agreement With United Suites Rubber Co.—See Inter-Conti¬
nental Rubber Co. below.—V. 82, p. 288.
Dominion Textile Co.—First Dividend on Common Stock.—

The (lirec-tois have (Iceland an initial dividend of 1%% on
the $5,000,000 common stock, payable July 2.—V. 88, p. 754.
Ducktown Copper, Sulphur & Iron Co.—Decision.—See

Tenia ssee (’upper Co. below.
Economy Light & Power Co., Joliet, Etc., Ill.—Status.—

Pond Offering.—Redmond & Co. and the Royal Trust Coc
are offering at 101 and interest the unsold portion of the
present issue of $2,000,000 now first mortgage 5% s ilking
fund gold bonds of $1,000 each (c*) dated IV c. 1 1905 and
due Dee. 1 1956, without option of earlier ri ch niption. In-
ten st payable June and December. Royal Trust Co.,
trustee. Total issue $8,000,000, of which $1,000,000 are
rcseived for improvements, additions, etc., at not to exceed
85% of cost.
Abstract of Letter from J. L. Norton, President, Joliet, III., Dec. 1 1906.
The company, organized under Illinois laws, with a capital of $3,000,000

issued, has been In successful operation for live years and to Oct. 31 1906
has accumulated a surplus of $329,386. all of which has been expended In
Improvements and In the retirement of bonds. Joliet is a prosperous mannu--
facturlng city of about 50,000 Inhabitants, 37 miles from the central part
of Chicago, on the Desplalnes River. The economy Company has a per¬
petual franchise and supplies the city with Its entire lighting, selling its
surplus power. This power has all been sold, and the demand is so great
that It is necessary to Install additional units.
For this reason the company har recently acquired two additional powers

on the Desplaines River, viz., the Morris Power, 12 miles below Joliet,
capable of developing 8,000 electrical horse power, and the Hickory Creek
Power, 1 4 miles below Joliet^capable of developing 4,000 electrical horse¬
power. It is proposed to develop, with the proceeds of this bond issue, the
Morris Power of 8,000 horse power, leaving the 4,000 horse power at
Hickory Creek for future development. The Desplaines River is fed by
Lake Michigan through the Chicago Drainage Ship Canal, thereby
securing a permanent flow of water, which, under State law, must never he
less than 400,000 cubic feet per minute, and this must be Increased 20.000
C. F. per minute for every 100,000 Increase In the population of Chicago.
It is estimated that Joliet now uses 96,000 horse-power, but the company
also owns a transmission line from Joliet Into Chicago, giving It an un¬
limited market.
The company’s present 4.000 horse power, including the electric lighting

of Joliet, earned over operating expenses for the fiscal year 1905 5119,683,
or considerably more than the interest on $2,000,000 5 % Ponds, and the earn¬
ings are steadily Increasing. The company has recently received from the
Chicago l-dlson Co. a written proposal (not accepted—I d.) to take the
surplus power which Is now being developed at a price that will net the com
puny $150,000 per annum. This, added to the net earnings for 1905, would
make minimum net earnings of $269.683. or nearly 2 4 times the Interest
charge. However, the additional 8,000 horse power will doubtless be
taken locally at at least $35 per horse-power. We estimate the earnings,
when the Mo.rls plant Is developed: Present 4,000 horsepower, in
eluding the electric lighting of Joliet, will earn In 1906 $240,000; 8,000
horse power of the new plant at $35, $280,000; gross earnings 12,000 horse¬
power, $520,000; net earnings, $405,000; Interest charges, $100,000: surplus
earnings. $305,000.
Upon the completion of the Morris dam, these first mortgage 5% gold

bonds will be an absolute first mortgage upon 12,000 developed horse-power
and 4,000 horse power undeveloped, and upon the entire electric lighting
system of the city as well as ali othei property of the company. The sinking
fund of 1 % per annum upon the amount of bonds outstanding begins in
1916, and is to be invested in these bonds in the open market at a price not
to exceed 110 and interest .or. If tills be Impossible, the trustee is authorized
to Invest In securities legal for savings banks In New York. Among the
stockholders are John J. Mitchell. Clarence Buckingham, Chicago Edison
Co.. Charles H. Randle, Frank G. Logan, J. L. Norton and Charles A.
Munroe, who. It Is said, already have over $1,000,000 of their own money
invested in the 4,000 horse power plant at Joliet, and are prepared to invest

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



I-Jo l
May 25 1907. | THE CHRONICLE-

whatever may be necessary (above the amount of the new bond Issue) to j
complete the 8,000 horse power development.

[The bankers state that the position of the bonds would not.be alTected |
by the carrying; out of the deep-water canal project, as at most only a part
of the property would be condemned. No action on the canal bill is likely
to be taken by the Illinois Legislature before the fall, if then. The capital
stock was increased front $850,000 to $5,000,000 Doc. 12 1906.—Ed.]—
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 $1,500,000 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.„l 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, Ac., and cannot be issued
until the net profits shall amount to 23/3 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 of Tetter from President John IV. Garland April 15 1907.
The Garland Corporation was recently organized under the laws of New

Jersey, with an authorized capitalization of $3,000,000 (outstanding $2,-
438,600; par $100), to combine manufacturing properties at West Pitts¬
burgh, Pa., and has acquired 100% (3,000 shares) of the capital stock ol
the Garland Nut & Rivet Co., 100% (20,000 shares) of the capital stock
of the YVest Pittsburgh Realty Co.; over 99% (1.420 out of 1,430 shares)
of the capital stock of YVoodhouse, Bopp & Co. (the few outstanding
shares are held by an estate under the will of previous owner); over 80 %
(4,025 out of 5,000 shares) of the capital stock of the Safety-Armorlte Con¬
duit Co., the remainder being held by an estate, but will shortly be acquired
under an existing contract. These outstanding shares, when acquired,
will be added to those In hands of trustee under deed of trust. The total
gross assets of the above companies as of Jan. 1 1907 aggregate $3,258,303:
current liabilities, $153,685: net assets. $3,104,618, all free and clear of
Incumbrances, mortgages. &c.

Description of Constituent Companies.
(1) The Y\rest Pittsburgh Realty Co. owns over 500 acres of property

Ideally situated for manufacturing and home site purposes. The manu¬
facturing property is about one mile lone by a depth of from 900 to 2.400
feet: bounded on tlie west by the Beaver River, and on the east by the vari¬
ous trunk lines of railroad. A central power plant, electrically driven,
owned by the corporation, furnishes power, light, heat and water to all
of the various manufacturing plants at West Pittsburgh and also sup¬
plies light to tlie town. The corporation owns 60 houses which are rented
to the employees of the factories.

(2) The Safety-Armorlte Conduit Co., organized in 1897, has a plant
covering about three acres: buildings fireproof, steel frame and stone.
Principal product, patented iron armored conduits for Interior construction
c’Lorleated” and “Gnlvauduct” conduits): these have been Installed in
most of tiie large buildings In the country and almost exclusively In the
battleships and Federal buildings.

(3) YVoodhouse, Bopp & Co. are silk manufacturers, occupying a new
fireproof building 90 feet wide by 540 feet long, with capacity for over
400 looms; main product dress goods.

(4) The Garland Nut & Rivet Co. manufactures rivets and chain, nuts,
bolts and wire. Considerable of the machinery Is of their own Invention,
fully protected by United States patents. The plant at present covers
about three acres, and a large addition is now being built in order to take
care of the company’s steadily growing trade, which has more than trebled
within the past two years.
The above mentioned three manufacturing concerns have been In steady

and successful operation for many years. The plants are modern in every
respect: the machinery Is electrically driven from power generated lr. our
central plant, and every method known for the reduction of cost has been
placed In service. As tiie net profits of these combined companies, after
making ample provision for depreciation of machinery, Ac., for the year
1904 amounted to $148,076: for the year 1905, $185,118; for the year 1906,
$259,028, or about three and one-half times the Interest on the $1,500,000
bonds now Issued, It is fair to assume that any new expenditure on the
properties should yield a larger proportionate return.
Any one of the three underlying manufacturing corporations Is, or can be

readily made, in Itself, capable of paying alt interest charges on the entire
bond Issue.
Directors—John \Yr. Gailand, President: Henry L. Collins, Vice Pres.:

Robt. Garland, Treas.: F. C. Hodklnson, Sec.; Chas. A. Glaser, Asst. Treas.:
Chas. Garland, Asst. Sec; F. H. Skeldlng, John B. Jackson, Charles A.
Glaser, William M. Hall, T. H. Bopp. all of Pittsburgh; Geo. H. B.
Martin, Camden, N. J. Office, Bailey-Farrell Building, Pittsburgh, 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 company’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 of
5% per annum, payable semi-annually on June 1 and Dec. 1, and will be
convertible after four years from. June 1 1907 Into stock of the company at
par. Accrued interest and dividends will be adjusted at the time of con¬
version. Tiie bonds may be called by the company after June 1 1911 upon
90 days’^notiee at 105 and interest, subject, however, to tiie bondholders’
privilege of conversion within the said 90 days. In case tiie company shall
hereafter place any mortgage upon the property now belonging to it, for
the purpose of securing an issue or issues of mortgage bonds prior to the con¬
version or retirement herein described, these bonds shall participate In and
be protected by said mortgage.
Payments on subscriptions will be due one half on July 20 1907 and one-

half on Jan. 20 DOS. The subscription price will lie par and interest from
June 1 to the date when payment Is made. Full payment may be made
on July 20 1907, whereupon bonds or negotiablejrecelpts therefor will be
ssued.—V. 84, p. 1184.

(D.) Goff & Sons (Inc.), Pawtucket, R. I.—Offering af
Preferred Stock.—Doan A Shibley and Edgar M. Dexter &
Co., both of Providence, II. I., and Charles M. Miller, Paw¬
tucket, It. I., are offering, at $110 a share, yielding the in¬
vestor 5 [A%, $100,000 treasury 6% preferred cumulative
stock, with preference also as to assets in ease 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 more than forty years ago (1SG4; Incorporated 1884)
for the manufacture of worsted braid universally known as “Goff’s Braid
Is the Best Made.” In 1901 began the manufacture of worsted and mohair
linings (“Goff Linings”) for the clothing trade. In addition sells large
quantities of worsted and mohair yarn to the manufacturing trade. Plant
is situated on east bank of Blackstone River in the centre of Pawtucket,
R. 1., taking its water power (approximately 600 H. P.) from the river
under a 17-foot fall; several hundred additional horse power In the form of
electric current Is obtained from the Pawtucket Electric Co. on favorable
terms. Buildings cover 2J4 acres, all brick, from one to live stories high,
of most substantial construction. There Is also In process of erection a
modern, saw tooth roof weave shed, with a capacity of 400 looms.

Financial Statement Dec. 31 1906.
Preferred stock $500,0001 Real estate and machlnery$l .156,131
Common stock 600,0001 Net quick assets -550.982
Reserve for depreciation 177 285 ]
Surplus 592.727]
The net surplus and also the net quick assets exceed the entire amount of

preferred stock outstanding. The good will and the trade mark "Goff’s
Braid”are valuable assets,but do not. appear In the statement. The prop¬
erty Is free from encumbrances and no mortgage- can be placed upon it
except by consent of a majority of the preferred stock.

Annual Sales.

1902. 1003. 1904. 1905. 1906. 1907 (4 mos.)
$615,590 $750,336 $881,694 $1,284,596 $1,304,025 Over $600,000
For the past three years the gross sales have averaged $1,150,000. and the

net earnings have averaged over seven times the amount required for the
preferred dividend. Dividends are paid quarterly at the rate of 6 % per
annum on Feb. 15, May 15, Aug. 15 and Nov. 15. This stock Is regularly
listed on the Providence Stock Exchange. Officers: Darius L. Goff. Pres,
and Treas; Lyman B. Goff, Vice.-Pres.; Herbert M. Adams. Asst. Treas.;
Frank J. Powers, Sec.; James A. Perry, Man.; Albert L. Goff, 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 lias

called for redemption at its office, No. 32 Broadway, New
York, or its office in Ha\rana, on June 1, $15,000 bonds se¬
cured by mortgage of June 1 1901 to N. Gelats A 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

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, McGreevy & Co., Kansas City, Mo.,
recently offered at par and interest $10,000 first gold 6s.
Due April 1 1922, optional after 1910 at 103 and Interest. Denomination

$100 and $500. “Secured by first mortgage on Kansas City Improved real
estate and other property costing $93,500”; United States Trust Co. of
Kansas City, trustee. Company Incorporated In Missouri Oct. 15 1 906;
actively engaged in Ice business. Full-paid capital stock, $50,000. P. A.
Simonds Is President.

Inter-Continental Rubber Co.—Agreement With United
States Rubber Co.—The report of the United States Rubber
Co., which will be found on a preceding page of til's issue,
gives various particular’s regarding the operating agreement
recently entered into with this company. These particulars
are supplemented by the following, which was published in
the “New York Times’’ of Monday and is pronounced sub¬
stantially correct:
The agreement between the United States Rubber Co. and the Inter¬

Continental Rubber Co., which controls a practical monopoly of the guayule
shrub rubber Industry and extensive concessions in the Congo Free State,
where a similar shrub will be exploited, Is more In the nature of a trade
agreement 'than a consolidation of Interests, President Samuel P. Colt
of the United States Rubber Co. said yesterday. This co-operation be¬
tween the companies,for the present at least, will be confined to tiie accept¬
ance of the output of the Continental Rubber Company’s product obtained
from their Mexican guayule monopoly, and If the African venture is a suc¬
cess. of the crude material produced there: Whether the United States
Rubber Co. will take the entire output of the African concessions depends
upon future developments as provided In the contracts.

Meanwhile tiie Continental Rubber Co. will remain out of the manufactur¬
ing flefd, which it has not yet Invaded, and the United States Rubber Co.
will use the product of the Continental Company In the manufacture of
the coarser grades of the mechanical rubber products, and will make every
effort to develop the refining processes to which the crude guayule
product is treated with the Idea of bringing it to its fullest perfection. Al¬
ready the company has a considerable plant devoted to experiments and
laboratory work in this line, and the agreement between tiie two Interests
has optional clauses which will allow the United States Company to receive
permanent benefits provided the experiments prove that the guayule rubber
is equal to the claims of its exponents. The same course will be pursued
with tiie product of the rubber industry in Africa.
Col. Colt said yesterday that tiie United States Rubber Co. did not own

a single share of stock In tiie Inter-Continental Rubber Co. or its two sub¬
sidiaries. but he admitted that It was in a position to profit by whatever
success attended the operation of the Inter-Continental process.
Further particulars regarding the Intercontinental Com¬

pany and iis allies are published unofficially as follows:
The Continental Rubber Co. was Incorporated on Jan. 6 1906 with

$30,000,000 authorized capital stock (V. 82, p. 283) to exploit the guayule
rubber shrub which grows on the waste land of Mexico. Press reports
credit it with the purchase for $8,000,000, directly or through the Conti¬
nental Mexican Rubber Co. (Incorporated In N. J. In Oct. 1904 with $100,-
000 stock, Edward B. Aldrich being a director), of the Cedros ranch in
Northern Mexico, which is said to contain 1.755,000 acres.
Last fall, through the medium of Thomas F. Ryan and associates, an

American corporation known as tiie American Congo Co. obtained a
concession from King Leopold and the Belgium Parliament to harvest
rubber in the Congo Free State over a territory embracing, it Is said, 2.470,-
000 acres, two strips of 1.200 acres each along a navigable river with a
lo year option for the purchase of more than 1,000,000 acres. The new
process of extracting rubber now in use by the Continental Rubber Co.,it was stated, would be used for two years as an experiment,and wherever
the concessionaries use this process they must replant annually lifty feet
of vine for every 200 pounds of rubber extracted. The mining. &c., con¬
cession acquired by Mr. Ryan and his associates, the Messrs. Guggenheim
and associates. Is to be exploited by a company with nominal capital of
3,400,000 francs, known as the Soclete Internationale de Forestlere et
Minlere du Congo, in which Belgium capitalists own a half Interest and
the American the remainder of the stock, purchased, it Is said, for $1,500,000.
On Dec. 6 1906 the Intercontinental Rubber Co. was incorporated In

New Jersey with $40,000,000 capital stock In shares of $ each, of which
$10,000,000 Is 7% pref. stock and $30,000,000 common, as the holding
company for the American Congo Co. and tiie Continental Rubber Co.,
practically the same interests. It is understood, being dominant In all the
companies, namely: Thomas F. Ryan, member of tiie Guggenheim family:
Thomas F. Cole, John D. Rockefeller Jr., Senator N. YV. Aldrich, Edward
B. Aldrich. B. Al. Baruch and YYUlllam H. Page and others.
International Match Co.—Bonds at A uction.—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 American 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.—Earnings.—
I Fisk A Robinson, New York and Boston, say;
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The company reports substantially Increased earnings, both for the month
and for the ten months’ period. In April the cross was $87,409, against
$70,861 last year. Operating expenses and taxes were $42,529, or only
48 %, against $.‘59,947, or 56 %,In 1906. For the ten months the gross earn¬
ings of $819,890 Is an increase of $144,256 over last season, of which in¬
crease nearly $85,000 is carried to net Income. •During the period a reserve
fund for renewals amounting to $85,680. has been set aside, compared
with $63,089 in the ten months of 1906.—V. 84, p. 999, 870.
Louisville Lighting Co.—Decision in Davor of Rival

Franchise.—The Appellate Court at Frankfort on May 15,
in the action brought by John St in s 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 Joins for $100,150 for distribution and sale of
electricity in the city. The franchise lias been acquired by
the Kentucky Electric Co. (V. S3, p. 893), which, it is stated,
will shortly begin to lay its wires and construct its power
plant on the site recently purchased on tfie river front be¬
tween Second Street and Third Avenue.
Under the provisions of the ordinance the board was prohibited from

considering any bid made by the Louisville Lighting Co., or any person
acting In the Interest of that corporation, the ordinance reciting that it was
the “object of this franchise to secure the benelit of competition in elec¬
tricity. Inasmuch as the Louisville Lighting Co. already has all the privi¬
leges conferred by this ordinance.” The ordinance was held not to be in
violation of Section 164 of the State Constitution providing that munici¬
palities shall receive bids publicly and award the franchise to the highest
and best bidder, but shall have the right to reject any and all bids. The
court says “it was the duty of the City Council to take the necessary steps
to relieve the people of the city from paying exorbitant prices for electricity
for lighting purposes by establishing a competing plant and lixlng the maxi¬
mum price at which It could sell electricity,” the Constitution of the State
Imposing upon legislative bodies the duty to protect the citizens against
monopolies, trusts and unlawful combinations.—V. 79, p. 2799.
Midvale Steel Co., Philadelphia.—Increase of Stork.—The

share 110Idei s will vote July IS upon increasing the capital
stock from $750,000 to $9,750,000. The “Philadelphia
Ledger” of May 19 says:
Foliowing the policy of sustaining a reserve observed by tlie company

since its organization in 1881, the corporation now has a surplus of $10,-
000,000, and tills will be issued as stock. Instead of being paid out In (cash)
dividends, thus providing the capital and giving a financial status that will
enable the company to seek contracts from foreign governments.

Balance Sheets (filed In Massachusetts).
Oct. 31 ‘06. Jan. 8 ’06

A ssets— $ $
Real estate 2,756,866 2.658,855
Machinery 7,522,009 5,920,757
Material 447,589 280,386
Cash&dbts. rcc 989,054 854,057
Manufactures. 1,953,525 1,451,069
Miscellaneous. 674,386

Total 13.669,043 11 ,839,510
Compare V. 81, p. 557; V. 83, p.

Oct. 31 ’06.
Liabilities— $

Capital stock. 750,000
Accounts pay-

| able 1,666,726
| Surplus 6.443,319
| Profit and loss 4,808,998

! Total 13,669,043
1474, 99.

Jan. 8 ’06.
$

750,000

1 ,279,407
5.891 ,388
3,918,715

11,839,510

Monongahela Water Co., Pittsburgh.—Earnings.—The
“Philadelphia News Bureau” of May 11 said:
A reason for the suspension of dividends Is found In the earnings for the

year ended April 1, which are given at $245,249, or $24,241 less than last
year. The most important reduction In water rents, however, did not go
Into effect until about Jan. 1 1907. The company’s franchise gave the city
the right to buy the system last fall. In December the city ordered a sharp
eut in water rents. The company complied and submitted the matter to
the courts, claiming that the rates had been reduced to an extent that
allows no profit. The company was greatly handicapped by uncertainty
as to the city’s intentions, being ready to install a nitration plant and to
make other Improvements, extensions, &e., but hesitating about doing so
until the city signified whether its franchise was to be extended or the
system purchased. The stock ($2,600,000) has long been considered an
investment issue. It has a par value of $25, and in 1905 sold at $45. It
last sold at $25. Compare V. 84. p. 935, 999.
North American Co.—Notes Offered.—Redmond A Co. of

New York and Lee, Iliggimson A 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 Wetmorc, saying in part:
The net cash income for the fiscal and calendar year 1907 Is estimated

at $1.850,000, or $1,600.000 in excess of the total interest charges upon the
entire authorized issue of notes. The purpose of the note issue is to provide
funds for certain of the companies, in which tlie North. American Co. Is
largely interested, and ‘‘or the completion of plans heretofore undertaken.
These expenditures will undoubtedly result in largely Increased earnings.—
V. 84, p. 1185, 341.
North Georgia Electric Co., Atlanta, Ga.—New President.

— 1). W. Stewart of Xenia, Ohio, has been Fleeted President
to succeed General A. J. Warner.—V. S3, p. 1595.
Ralston Steel Car Co., Columbus, Ohio.—Payment of

Accumulated Dividends, Etc.—The. “Ohio State Journal” of
May 1 said:
To-day the holders of the $299,000 of preferred stock of the Ralston Steel

Car Co. will receive their first dividend checks. The initial dividend will be
one of 6%. being In payment of the accumulated dividends on the stock.
Quarterly, on and after Aug. 1 next, the stockholders will receive 1 l-i % on
the stock. The company is showing large earnings mid is amply able to
take rare of the preferred dividends and icave a nice surplus for the com¬
mon stock.
[The company.lt Is said. Is completing an order for 1,500 underframes for

the Pullman Company, and lias orders for underframes sufficient to take its
output of underframes for the greater part of 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 1:%%, 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 A Co., 30 Pine St., recently issued a circu¬
lar regarding the property, offering bonds on a basis to
yield the investor about oxA%-)—V. 84, p. 1,000, 342.
Rome (N. Y.) Gas, Electric Light & Power Co.—Earnings.

—E. H. Gay A Co., who offer a small block of first mortgage
5s due June 1 1931, report:

Year. Gross. Opcr Exp. Net. 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. 70, p. 386.
Selma (Ala.) Water Co.—Purchase by City.—Sec “Selma”

in “State A (Ytv” Department.

The Silversmiths Company, New York.—Certificates of
Indebtededness.—The certificates of indebtedness, $3,000,000,
which are now being issued by this company 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 A Davis, Providence, are offering at par the 3-year

6% certificates of indebtedness, price $1,000 each. An ad¬
vertisement sa3rs:
This company holds all the stock of the IV. B. Durgln Co.. W. B. Kerr

Co. anil practically all of the Whiting Mfg. Co., In addition to a'very large
ownership of the common stock of the Gorham Mfg. Co. and other com¬
panies in similar lines of business. Capital stock $8,000,000. The average
earnings for the last five years have been equal to the interest on these
notes and on Gorham preferred stock and 12 % on this stock, which is now-
paying 6%. Temporary receipts will be issued at once, to lie exchanged
for regular coupon notes July 1 1907, both to be registered at the Rhode
Island Hospital Trust Co. These notes come ahead of the stock.
[The notes, wre learn, arc to be dated as sold. All due July 1 1910, with¬

out option of prior redemption. Present issue. $3,000,000 out of $4,000,000
authorized. These are certificates of indebtedness (no collateral) and are
to be Issued July 1 1907, with coupons attached.—Ed.]
Control of Gorham Manufacturing Co. Acquired.—Thu

Silvei smiths Co. is the outgrowth of a merger of Silverware
Stocks Co. and The Silversmiths Co. to take advantage of
the liberal provisions of t lie 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 cany U large con¬
trol has already assented to the plan.
A consolidated balance sheet of the combined companies

will show that there are live ass'ds of over $5,000,000 in
excess of all liabilities, including the bonds issued. Including
property and plant, this excess of assets ov'-r babilita s shows
a figure s ightly over $10,000,000. Th“ office is 386 Fifth
Ave., N. V. City.—V. 84, p. 1185, 1000.
Standard Oil Co.—Government Report.—Set* editorial on

preceding pages of this issue.—V. 84. p. 808, 512.
Tennessee Copper Co.—Decision.—The United Slabs

Supreme Court on May 13, in the.sait brought by the State
of Georgia, hold that ihe Tennessee Copper Co. and Duck-
town Sulphur Copper A Iron Co. can be enjoined from op¬
erating their smelting works in such a way as to ea’s » damage
to forests and other property in the neighboring State.
Sufficient time, It is understood, will he (riven both companies to inaug-

urate new plans. The Tennessee Company iias beefi emratred for some time
In the construction of a sulphuric-acid plant which will take care of a large
part of the sulphurous gas that has been discharged Into the atmosphere.
The utilization of gas discharged by pyritie smelting Mast furnaces in manu¬
facturing sulphuric acid, which the company hopes to put into successful
operation the coming summer as a strictly commercial step, is a new de¬
parture in such manufacture.—V. 84. p. 512.
Toledo Gas, Electric & Heating Co.—77 rms of Purchase.—

See Toledo Railwavs A Light Co. under “Railroads” above.
—V. 84, p. 1186.
(A. C.) Tuxbury Lumber Co. of South Carolina.—Ronds

Offered.—Mason, Lewis A Co., Boston, Clioago and Phila¬
delphia, are offering at 100 and in ten s! $500,000 fiist mort ¬
gage gold 6% sinking fund bonds of $1,000 each (e*).
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 1
1910 any or all are subject to call at 105 and int. upon any
interest date. Inton st March 1 and Sept. 1 at New York
Trust Co., X. Y., trustee. A circular says in substance:
Sinking fund $3 for every 1.000 feet of lumber sold, or, if the sales for

the six months amount to less than 10,000,000 feet, $4 per $1,000 feet;
but not less than $60,000 annually. The property, all situated near
Charleston. S. C. (In Berkeley,- Dorchester, Colleton. Ac., counties, all on
or near, it Is said, navigable rivers—-Ed.), consists of about70,000 acres of
timber land (about 38,000 acres owned, remainder under long lease), upon
which there is estimated to be standing over 470.ooo.ooo feet of merchant¬
able timber (mainly, we understand, North Carolina pine— Ed.), with
ample logging outfit, two locomotives, 30 ears, steam skklders. Ac.: also
manufacturing plant on Cooper River (4 miles from centre of Charleston),
comprising saw mills, planing mill, dry kiln shipping shed, wharf, power
plant, electric light plant, dwelling houses Mr employees, &c., and also a
launch and a large steel tugboat. The standing timber owned is estimated
to be worth about $1,900,000 and the other Items above mentioned about
$250,000. There are $500,000 bonds now issued and $200,000 reserved
under suitable restrictions for the acquisition of other property. The com¬
pany Is owned and managed by men of the highest standing and of life¬long experience in the lumber business. A. C. Tuxbury, President; F. G.
Davies, Vice-President: Chas. Hill, Treasurer; J. J. FIc.ctwood,Secretary.
Office, Flatiron Building, New York City. Company organized under laws
of South Carolina, with a capital stock of $300,000, fully paid in cash;
began business March 1 1906 and lias been successful from the start.

A public accountant reports for the first ten months ending Jan. 1 1907:
“Lumber manufactured, 13,923.356 feet: outside purchases, 455.355feet:
total, 14,378,711 feet: total sales, 10,991.038 feet: inventory of unsold
lumber, 3,387,673 feet. ►

Income Statement for Ten Months endlnq Jan. 1 1907.
Gross (Sales) . Net Income. Other Inc. Stumpaac.Ac. Interest. Bal., Sur.

$292,728 $114,828 $5,599 $28,618 $33,010 $58,799
“ Some large items were charged to surplus which should have been charged

to Investment; therefore the actual surplus earned was considerably larger
than $58,799. Based upon actual sales for the first three months of tHe
current year, ttie company should sell at least 20.000.000 feet of lumber in
1907. If sold at the same net profit made last year ($10 41 per 1,000) the
net earnings would be about $210,000. The Interest charges on $500,000
bonds would be $30,000 and the sinking fund charges would be about $60.-
000. which would leave a net surplus o.f about $120,000 applicable to divi¬
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 sis to bid for a leas? of the Philadelphia
Gas Works, in cas? the leas? 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 Ac. in
V. 84, p.1112.
Wagner Electric Manufacturing Co., St. Louis.—De¬

cision.—See Westinghou.se Electric & Manufacturing Co.
below.—V. S4, p. 1001.
Warwick Iron & Steel Co.—Called Bonds.—Fifteen bonds

called for payment will be redeemed on June 1 at the Real
Estate Title Insurance A 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 lvsult, 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 $1,000,000, the proceeds
to be used to increase 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 St eel ton, Pa.—V. 84, p. 80S.

—E. II. Rollins & Sons have moved their Chicago offees
to a lower floor (the s *cond) of the same building formerly
occupied by them. The location is on the corner of Jack-
son boulevard and La Salle Street, one of t In' very best in
Chicago—immediately acioss Jackson St. 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 tin? establishment of the Rollins branch
office in Chicago, under (he"management of Mr. George* 11.
Taylor, not over five or six years ago, the growth of bus n; ss
has been rapid, Besides the old and widely-known parent
office of E. H. Rollins A Sons in Boston, and this extensive
Chicago branch, the firm has. also offices in Denver and San
Francisco which do a large business.
—Newburger, -Hendeison A Loeb, members of the New

York and Philadelphia Exchanges, will move their tem¬
porary offices in New York to permanent quarters on tin-
ground floor of the American Surety Building, 100 Broad¬
way,, Corner of Pine Street. Their now olTicns are larger,
more convenient, to the street, and have a private Broadway
entrance. In 1899 tin- firm started business as Nowbmger
Bros. A Hendeison in Philadelphia, but with the adm ss on
of several new partners'in January of this year tin* name
was changed to Newburger, Henderson A Loeb. The
Philadelphia offices are on the fiist floor of 527 (lie st nut.
Street. The concern dots a general stock and bond broker¬
age and investment business.
—An interesting and attractive booklet, “Timber and

Timber Bonds,” has been received from Mason, Lew's A Co.,
Chicago. Recently tin’s 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
intend'd 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, Ac., of some forty street railway, electric
light, water and local manufacturing companies.
—R. E. Robinson A Co. succeed Dick A Robinson at the

same address, 30 Broad St., New York, and Real Estate
Trust Building, Philadelphia. The members of the firm
are It. E. Robinson and Thos. R. Patton Jr., with Charles
Pryor and Fairman R. Dick as special partners.
—By arrangement with the Havana Bond A Trust Co.,

the banking house of A. B. Leach A Co., 149 Broadway,
New York, will collect and remit for all coupons due May
28 1903 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.

%hc Commercial Times.
COMMERCIAL EPITOME.

Friday Night, May 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 cheek, trading in grain and cotton futures lias
recently expanded.
LARD on the spot has ruled firm, in tin* main with the de¬

mand confined laigely to jobbers. Shippers have held aloof
from the market, owing to inability to secure freight room.
City 93usc. and Western 9.25@9.35c. Refined lard has been
easier, owing to dulncss 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 biding
by jiackcrs and commission houses. Of late, however, there
has been heavy realizing under which prices have reacted.
DAILY CLOSING PRICUS OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tucs. Wed. Thurs. Frl.
May delivery 9.07^ 9.12*4 9.27*4 9.12*4 9.05 9.00
July delivery... -9.17*4 9.22H 9.37*4 9.22X 9.15 9.10
September delivery 9.30 9.37*4 9.55 9.37*4 9.30 0.22 X
PORK on the spot has been dull and steady. Exporters

have withdrawn from the market, and the buying has been
laigely of a hand-to-mouth character. Miss $17 75@$18 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
shouldeis 10c., pickled hams 12@12J4c. and pickled bellies,
11 @ 1 () His., ll@12r4C. Stearines have been quiet and
steady; oho 9*2@10c. and lard 10M@ 1014c. Butter has
been moderately active and firm; creamery extras 24J^c.
Cheese has been firm with offerings light; State factory, new
best, small, 12?••£<?.; large, 12@\12C£e. Eggs have
been active* and firm; Western firsts lOJ Jo.
OIL.—Cottonseed has been moderately active and firm.

Prime summer yellow 57c. and winter (i()@61c. Linseed
has been firm, de spite some falling off in the demand and a
decline, in tin- price of seed. City, raw, American seed,
M@45c.; boiled 45@46e.; Calcutta, raw, 70c. Lard has
been firm with tiade fairly active and offerings-'moderate.
Prime 7S@80c. and No. 1 extra‘57@58e. Cocoanut has
been quiet and steady; Cochin lO-y^c. and Ceylon 9}J@9?£c.
Peanut has been quiet and steady; yellow 50@60c. Olivo has
been dull but firm; yellow 85@9()o. Cod has been mod¬
erately active and steadv;.domestic 38@40c. and Newfound¬
land 40®42c.
COFFEE on the spot has been dull and steady. Rio No.

7, OUc.; Santos No. 4, 7e. West India growths have been
quiet and steady; fair to good Cucuta 8^@9LtC. The
speculation in future contracts has be< 11 dull. Fluctuations
in pricis 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
ho' s s 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:

May 5.50c. (September 5.25c. (January 5.25c.
June 5.4oc. October 5.25c.) February 5.30c.
July 5.35c.i November 5.1:5c,| March 5.35c.
August.?. 5.25c.I December 5.25c. j April 5.35c.
SUGAR.—Raw lias been firm with trade quiet and offer¬

ings small. Centrifugal, 90-degrees test, 3.92c.; muscovado,
89-degrees test, 3.42c., and moiassrs, 89-degrees test, 3.17c.
Refined has been firm. New business has been quiet., but
then* 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 cast's 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 21e. in 100-gallon drums. Spirits of turpentine
has declined to 63 f@., with trade quiet. Rosin has been
moderately active and firm; common to good strained $4 90.
TOBACCO.—There has been an absence of noteworthy

developments during 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%@23^0*. Lead has been quiet and
steady at 6c. Spelter has been quiet and easy at 6%@
6.40c. .Tin has been active and firmer; Straits 43j^c. Iron
has been firm with an increased inquiry. No. 1 Northern
$24 20@$25 20s No. 2 Southern $24@$25.

i
!i!:
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COTTON.
Friday Night, May 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 bah s, against 59,619 bales last wee k -and (0,776
bales the previous week, making the total receipts since,
the 1st of September 1906, 9,431,142 bales, against 7,549,210
bah s for the same period of 1905-06, showing an increas e
since Sept. 1 1906 of 2,084,932 baits.

Receipts at—

Galveston .. .

Port Arthur
CorpusChrlsti, Ac
New Orleans.
Mobile
Pensacola
Jacksonville, Ac.
Savannah
Brunswick
Charleston
Georgetown
Wilmington
Norfolk
NewportNews. Ac-
New York
Boston
Baltimore
Philadelphia _.

Totals this wk

—
- - -

—
—

— -

Sat. : Mon. Tues. ; Wed. • Thurs. Fri. Total.

3,863, 3.496 3,961 2,725 2,391 3,242 19,678
” * - *"

261 261

627 1 ,798 1,953 3.244 1 ,231 2.002 10.855

50 266 013, 12 13 201
—

1 .155
—

1 .353 768 2,334* 1,696 2,170 1 ,985 10,306
1 .265 1 ,265

207 9 j 141 2 . ~ 359

354 31 3 114 338 "31 10 1,1 60
1 ,472 1 ,617 874 1,069 543 358 5.933

....

—
328 328

128
! 43 171

92
92

215 213

1 13 76 -- --
10 5 1 04

8.146
1 1A1 !?j 9,925j 9,225 6,434 9.872 51 ,882

On Shipboard, Not Cleared for—

Great Ger- Other Coast-
j Leaving

May 24 at— Britain. France nuiny. Foreign wise. Total. stock.

New Orleans.. 5.253 727 2 246 12,682 20.908* 90 430

Galveston 15.139 7.100 10,701 6,262 1 321 40,523 j- 46 91 f.

Savannah ) ,036 .... 1,300 80 800 3,216 42,068

Charleston
100 too 8,397

Mobile .
4,036 _

1 200 5,236 5,753

Norfolk . -

16,219 16,219 3,020

New York 1,000 150 800 2,000 3,950 174,841

Other port*'— 2,900 ...... 1,800 700 5,400! 30,179

Total 1907..- 29,364 7,977 16,847 21 ,724 19,840 95,552; 401,607

Total 1906.. 34,916 26,915 44,001 20,628 24,419 150,879! 375,193

Total 1905.. 113.273 22,902 37,224 19,152 27.573 220,124] 362,628

The following shows the week’s total receipts, the tot a1
since Sept. 1 1906, and the stocks to-night, compared with
Iasi v< ar:

11)06-07. 1000-00. stock-

Receipts to
May 24.

Calve ton .

Port Arthur
Corp. Chrlsti, Ac
New Oilcan-'
Mobile
Pen-acoia.
Jacksonville, Ae
Savannah.
H rum-wick .

Charleston
< Icorgetmvn
Wilmington
Xr i folic ..

N'DOrt \ i'Ws, Ac
New Y-iik . .

Bo-ton .. . .

Haltim.nv.
Philadelphia

T. t a1.

This iSince Sen' This Since Sep
week. 1 11)116. . we etc. I 190.5. 1907.

19.67k 3.707.20k
132.823..

26! 71,616
10,855 2.21 3.770
1.1 .Vi 249,8 051

139,398
- 7.520

10,300 1 ,433.223.

13,904 2,450
... Ill
1 ,876 35
17,468 1.550
4,414 229

139
7 1 7

19.876 1 .39 7

089
6961
098'
126
! 24
035
! 85
649.

87.43:

1 l I 84 7
10,989

45.284

1 !M(0.

85.6(53

125
18

8 ' 6
265

66.480

1 ,365 1 70.389 1,847 178,236 94 5: 9 016 I
359 14 6.162 1,675 167,930 8.4 9, 12,618 |

1 .1 15 1 1.201
! . 1 60 320,674 7,0 11 309.798

' 10,44 t 10.9 111 |

5.933 .553 3 22 8.60I 605,518 i 0.25'1 27.723 j
528 33,669 427 20 810 3 ;.i - - j
171 2 1 788 111 6,135 1 78.79 i 158.19 ; !
92 70,555 35 6 60,613 10.152 6 5 : 2 i

2 1 5 57 513 953 63.950 1 1 .0 i 5 2 ,048 1
: u-i 7.974 2 5.05 7 2,7 56 3.192 i

1 .882 9,43 1.142 7S 302 73 >9, .2"; ’■)■ 197.! 51 520.07 2 I

In order tliat comparison may bo made, with other ye
we give below the totals at h ading ports for six s asons:

Receipts at —

Galveston, Ac.
New Orleans.
Mobile.. .

Savannah _ .

.Charleston. Ac
Wilming’n , Ac
Norfolk .

N’purt N.. Ac
All others . _.

Total this wk.

1 907.

13,0. 0
10,855
1.15..

10. ..06
3 9

1,163

8 28
1 .84 7

1906.

15,780
17.468
■1,4 1 I

1 9.Vi 6
1 .676
7.0 1 !
8,691
427

3.549

1905.

4 4.504
25.969
4,31 1

2*9,004
1 .788
5.846
16.134

987
7.044

1904 1008

51,882 78.802 126.587,

5 ..5*17
6,947
497

4.520
50
5.5

2.095

1 ,954

21,908

7> .5o8
! 8 V.9.H

.> 2 8
2.7 7i ,

9

97
2.860

28,09 f

1 902.

3.322
7.4 12

1 I
6.4 85

95
33

9 ‘’2

I ,850

1 9.610

Since Sept. 1 9,434,142 7,349,210 8,935.49516,974,221 7.508,045 7.276,978
; 1 i 1

The exports for the week ending this evening r< ach a torn
of 56,529 bales, of which 25,163 wen to (in at ilr.la n’
7,700 to France and 23,666 to the rest, of llu- Continent’
Below7 arc the exports for the week and siw>* Sep?. 1 190„:

Exports

Week ending May 24 1907.
Exported io—

From Sept 1 1906 to May
Exported to—

24 1907.

—

prom— Great Conti- Great Conti-

Britain. Fr'ncc, nent. Tolal. Britain. ‘rcnci. n<nt. Tola!. !

< Jalveston ... 13,753 5,618' 15,798 35.169 1.728.09 5 4 .54,14 7 1.057.562 1.240.014 1
Port Arthur. —

' 56,9t 2 7...S6’ •22.822 ;

Corp.Christi.Ac .

1.547 1,547 i

New Orleans 4,150 1.428 1,1 !9 7,027 890,5062 759 23 797.9*5)1.961.384 i
MoZile - - -

68..>24 28.0,59 60.3! 4 156,897

Pensacola 04.166 29.3 12 5.5.809 ! 19.517

Fernand inn 100 109 |
Savannah 1,50.332 19.766 68l,725 888.373 |
Brunswick 89.721 52..519 1 12.240

('harleston 21.393 21,393 I
Wilmington 1 15.021 0.009 136,265 307.286 i

Norfolk 2.307 - ri .047 7.414 '

Newport News.
•> .426 94 ! 5.364 j

New \ork 4.535 6 54 2 .*'03 3.142 187 .026, 23.117 197.673 422.820

Boston 2.4M 24. 2.50.5 12s.222! 17.612 1 45.8 56 J
Baltimore 194 (it 1.5 859 75.952 6.19.5 62.2.50 14.5.33,5 j

Philadelplra 179 179 %,()v 3.879 37.3s7 !
Portland. Me.. 7. .,01 1 7.501 I
San Francisco 226 256 7-‘•.89 7. 76.89,5 1

Seattle...
! 87.086. S7.0S6 j

Tacoma .

2.412 2.412 | •• *i .5’tS 46.598

Portland. Ore
■ **(), 900 |

Pembina .. ] 4.173 4.176 ;
Detroit.. - - -- 9,679 ! ".-■79 |

Total 25.103 7,700 23.666 56,529 3,618.527 SS7.692j3.-t.>5.146 8,091,375 i
Total 190.5-06. 8,357 1.490 37.32.5 47.172 2.667.60* !•' (■.654l2.M7.27n ” .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. Latmr on came renewed buying by bulls who had
liquidated, and also by shorts, owing 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 lhan 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 -h.oi t account. b'pot interests were
at or.c time buying, but have latterly sold to some extent,
l ilt* in-; *nvA'on. moreover, h.as latterly gained ground that
after tie- recent \ cry {.narked advance some 'reaction was
due. 'Some roy>r*•• in regard to tin* condition of the crop
h i1'- h.vn rather more favorable, and it is not forgotten
that f v: t i; aca.-ons t f very large crops there were times
when gloomy reports as to the outlook were numerous.
CoU'-erv-oive interests feel that it is too early to dogmatize
about the size of the crop. Meantime, however, tie .-.pecu¬
lation is more active than it was recent iy. the outside pul die,
which has taken hold of wheat. also .-howing greater inter' >t
than for -wcrel years pa-t in cotton, though the sowed;.i ion
is nothing him as large as it was in the Sully year. Spot
markeis l ontinue strong, dry goods report^ are'in toe main
.!’:;\erab!e. and it is very generally Ik !i. ved that them is a
good rea-on i<> expect a < f.inimuirwc of the present la.ge
eoiisumption for son.o time to ce-mr. Indeed. h w lids
cxj'cetafion which gives add*. d, point To-the r*-* cut bad
weal her'am! (Top r.-|>o»-is. To- lay ’prices were irv g”.!ar,
advanr ing (-al ly ow ing to rains in the Soul hv.ok .o d the
low- r V. i'-'i-si])pi \ alley. a confine: nee of bed or* o ’vixuts
.:eeoi\-od by many of the commission houses, pivoict i*»ns. of
i'!o\v(‘rs f<r tj-e licit generally. with colder U m p( a a i ill's in
the N.uthwest . and buying b\ l.ho South arid Wes. a.- well
as loeal and Wall Street houses. .V reaction i’oliov. • < f, leav¬
ing ’prices slightly lower for the day, owing to n aiming and
be,.;* manipulation. Trading fell off partly, owing to ;he
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 a-- a rule,
iTices have been firmer, however. Middling uplands closed
at 12.35c., an advance for the week of 20 points.
The inks on and oil middling, as tslabl shed Nov. 21 190 ’>

by t'ne ib v’s on Committee, at which g-adis other than
mid iling may be d liv< red on contract, ;rsas follows:
l-'a:r c. 2.09on Strict low mid_.c. 0.14 oil Middling tingcd.fr, 6.12 off
Strict mid. fair 1.75 on 1 Fully low mid 0.32 off Strict low mid.t'.ng 0.46 off
Middling fair 1.50 ou1 Low middling 0.59 off Low mid. tinged.. 0.90 off
Barely mid. f or.. 1.25 on j Barely low mid... 0.70 off Strict g'd ord. ting 1.25 off
Strict good mid 1.00 on : Strict good ord 0.90 off Fully mid. stained 0.42 off
Fully good mid 0.8S on j Fully pood ord 1.07 off Middling stained.. 0.50 off
Good middling 0.76 on Good ordinary 1.25 off Barely mid.stained 0.78 off
Barely pood mid.. 0.57 on Strict p’d mid. tgd. 0.30 on Strict low m. stain. 1.50 off
Strict middling... 0.38 on , Good mid. tinged. Even Fully 1. m. stained 1.75 off
Middling Basis Strict mid. tinged. 0.06 off Low mid. stained. 2’00 off
Vim ofi'V'a1 qi ota,:on for nr'dd’ing up'aiul cotton in the

N* tv Voik ma k t < ach bay of the pas: v.t< k has b ( n:
Me v 18 to May 24 -

Middiln r upland
Sat.
12.15

5’ 09.
12.15

1 tie*-.
12.05

W ed. Thurs.
12.25 12.35

Pri.
12.35

NEW YORK QUOTATIONS FOR 32 YEARS.
1907
1966
>905
1964 .

19 "3
1962
1991
1900

17 .35 | 1 899 . e
1 1 .5)0 j 1 898 .

8.65 I 1897
1335(1890
12.00 1895
9.56 ! 189 1

. 8.12; 1803 . ...

9.3111892 . ...

6.25! 1891 . c
6.44 i 1899
7.69!1889
8.12'1888 .

7.31!1887
7.25!1886
7.09!1885.
7.87 1884

8.94|]883. c
12.37 ! 1882
11.12! 1881
10.60 I 1889 ..

1 1 .00! 1879. ..
9.25i1878 .

1 1.001 1877...
1 1 .02 1 876 .

.. 10.04
... 12.12

19.75
... 11 .75

13.90
. .11.12
..11 .00
. 11.81

MARKET AND SALES AT NEW YORK.

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.

i Sped’Market
(?losc*l.

1 Futures
Market

, Closed.

Sales of Spot and Contract.

i
t Fxpeert

Con-
suin’ n.

Con- ;
tract, i Total.

i Saturday.. Steady i Barely steady _

: Monday.. •Juiet . . j Steady 7,30(1 7,300
1 Tuesday Jllict 10 pis dee. i Barely steadv 125 4 ») BW 525
* Wedm st!ay Steady 20 pis adv •Steady.. 1.400 100 2.3 HU 3.800
' Thursday . tcady !0 pis adv ISteady 1 700' 1 .700

; Friday
Total..

i

Steady ... jSteady.
1 .:<»') 225

1,100 1.100

12.800 14.425
i
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FUTURES.—The holiest, lowest and elos'ng prices at
New York the past week have been as follows:

'
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THE VISIBLE SUPPLY OF COTTON to n g

up by cable and telegraph, is as follows. Fun
as well as the afloat, are this week’s returns,
quently all foreign figures are brought down i<>

.n

s niade

slocks,
and eonse-

hu: sdav

evening.

to-night
But to make tlie total the complete fig ir< s for
(Friday), we add the item of exports f:nm the

May 24 —
Stock at .Liverpool ..
Stock at London . _.

Stock at Manchester

bales.

Total Great Britain stock..
Stock at Hamburg _

Stock at Bremen
Stock at Antwerp . ..

Stock at Havre
Stock at .MaiscllUs. ^ ...

Stock at Barcelona
Stock at Genoa .

Stock at Trieste

Total Continental stocks

Total European stocks
India cotton alioat for i lirope..
Ameilcan cotton afloat for 1 uropt
Egypt. Brazil.&c\,alloat for Europe
Stock in Alexandra. Egypt
Stock in Bombay, India
Stoclc In U. S. ports . . .

Stock in U. S. Interior towns
U. S. exports to-day

Total visible supply
Of the above, totals of America
A nicriean—

Liverpool stock.. bales.
Manchester stock . .

Continental stock ...

American afloat for Europe
U. S. poi t stocks —

U. S. interior stocks.
LT. S. exports to-day . .

Total American
East Indian, Brazil, Ac.

London stock .

Manchester stock.
Continental stock
India afloat for Europe
bgypt, Brazil, &e.. afloat
Stock in Alexandria, r gypt
Stock In Bombay, India 795,000

Total American

Total visible supply
Middling Upland. Liverpool
Middling Upland, New York
Egypt, Good Brown, Liverpool .
Peruvian. Rough Good. Liverpool
Broach. Fine. Liverpool
Tlnncvclly, Good, Liverpool

) it the < xports of Friday only.
1 90.7. 1906. 1905. 1904.

1 ,226,000 94 l ,000 82 1 ,000 600,000
9,000 16,000 12,000 1 9.900
96,000 68,000 55,non 52,000

1,331 .000 1 .025,000 888.000 662.000

9.000 13.000 ! 1 ,(*<>0 22.000
391.000 240,000 350,000 256,000

i ,000 4,000
277.000 146.000 115,000 177,000
3.000 • 1 ,000 3,000 3,000

1 : ,000 10,000 33,000 20,000
V 1,000 4 9,000 51 .000 28,000
21 ,000 8,000 5,000 15,000

7.1 ,000 470,000 575,000 525,000

2,122,000 1 .495.000 1 ,463,000 1 ,187,000
2 6.000 157,000 94,000 224,000

■ 253.703 204.640 340,000 84,000
L* 86,000 20,000 20,000 28,000

12 1,000 105,000 1 76,000 157.000
759,000 1 ,029,000 9J 2,000 460,000

497.1511 526,072 582,752 290,878
292.781 291 .278 330,826 162,703
6,644 5,542 32,182 21 .914

4 ,363.347 3,833,532 3.950.760 2.615,295
m and other descriptions are as follows:

.1,089,000 831,000 743,000 479,000
80,000 58,000 45,000 42.000

7 1 0,000 418.000 54 2,000 440,000
253,763 204.640 340.000 84.000
447,159 526,072 582,752 299,878

. 292,7 81 291 .278 330,826 162,503
6,64 f 5,542 32,182 21,914

2,929,347 2,334,532 2,615,760 1,520,295

137,000 110,000 78,000 121,000
9,000 16,000 12,000 10,000
16,000 10,000 10,000 10,000
81.000 52,000 33,000 85,000
216,000 157,000 94,000 224,000
86,000 20,000 20,000 28,000
124,000 105,000 176,000 157,000
795,000 1 ,029,000 912,000 460,000

1,434,000 1,499,000 1 .335,000 1,095,000
2,92 >,347 2,334.532 2,615.760 1.520,295

4,363.347 3,833.532 3,950.700 2.615.295
7. lOd.
12.35c.
10 7<d.
11.15d.

Od.
5 \s (1.

6.20d.
11.90c.
11 '.id.
8.65d.
5 d.

> 9 16(1.

4.61d.
8.50c.
7 '.d.

10.00d.
4 % cl.

4 5-16(1.

7.12d.
13.20c.
8 '/,(t.

10.50d.
6-VSd.

6 3-16d.

Con tint nta! imports past week have been 73,000 bales.
The above figures for 1?07 show a dcrease over last week

of 92,837 bales, a gain of 529,815 bales over 1900, an ex¬
cess of 412.587 baits over 1905 and a gain of 1,748,052
bales over 1904.

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out
in detail below.
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l lie above lota s show that the interior s-ocks l»ave de-
crcaacu ih'ring the uv k 31,©Li bales, and are lo-n gilt
1,503 bats more than at the same time last year. I lie
receipts ill all the towns have been 2,(>9«» bales more' than
the same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give' below a statement showing
the overland movement for the week and since Sept. 1,
as made up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two years
art? as follows:

1906-07 1905-06
May 24 —

Since Since

Shipped— Week. Sept. 1. Week. Sept. 1.
Via St. Louis . . . .

7,780 74 9,280 7,109 485,453

Via Cairo .. .. . . .
1 .238 209.821 91 8 195,917

Via Rock Island -
755 79,388 363 42,724

Via Louisville .. . .
.. 1 ,009 80.175 2,432 94,471

Via Cincinnati.. 247 51 ,049 502 53,932

Via other routes, &c —
1 .097 420,154 2,278 242.047

Total trross overland ..12,126 1 ,589.867 13,602 1 ,1 14.544
induct shipments—
Overland to N. Y.. Boston, &c_ 582 157,828 1 ,702 1 37,735

Between Interior towns 648 92,526 274 19,255

Inland, (fee., from South. . . 1 ,024 55,534 2,111 45,335

Total to he deducted 2,254 305,888 4,087 202.328

Leaving total net overland.a .. 9,872 1 .283 979 9,515 912.216

a Including movement by rail to Canada.
The foregoing shows the week’s not overland movement

has been 9,872 baits, against 9,515 bales for the week
last year, and that for the season to date the aggregate
net overland exhibits an increase from a year ago oi <>71,7(53
bales.

1906-07
In Sioht and Spinners' Since

Takings. Week. Sept. 1.
Receipts at ports to May 24 51,882 9,434,142
Net overland to May 24 — .. 9,872 1,283,979
Southern consumption to May 24.. 48,000 1,802,000

109,754 12.520.121
031.313 196,505

. .. 78,441
12,716,626

1905-06
Since

Week. Sept. 1.
98,8 0 2 7,3451.2 1 0
9,515 912,216
46,000 1.755.000

134,317 10016,426
025.142 156,101

109,175
10,112.52/

Total marketed
Interior stocks In excess

Came into sight during week
Total In sight May 24.

North, spinners’taking? to May 24. 5,851 2,460,080 29,140 2,178,797
a Decrease during week.

Movement into sight in previous years:
Week— Bales. | Since Sept. I—

1905—May 26 153,67611904-05—May 26
1904—May 27 ... 52,097 j 1903-04—May 27
1903—May 29 ’... 62.934 11902-03—May 29
1902—May 30

TUBales .IQ
11,970,712
9.600,426
10,221,498

42.274 ! 1901-02—May 30. 9,837,454
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QUOTATIONS FOR MIDDLIN'! COTTON AT OTHER
MARKETS.—Below lire the clos.ng quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

Closing Quotations [or Middling ('otton on—
Week ending
May 24. Sat’day. Monday. Tuesday. Wed’day. Thursd’y. Friday.

. ..
.

Galveston 12 H 12 % 12 H 12 q 12 q 12 q
New Oorleans.. 12 12 12 12 12 q 12 q
Mobile 11 q 11 y. 11 y. 11 4 11 q 114
Savannah 11 q 11 4 11 4 114 11 H ii q
Charleston 11 4 i i y. 1 1 'X ii q 11 q ii q
Wilmington 11 q 11 4 1 1 / 8 11 4 ii q
Norfolk 13 13 13 13 13 13

Boston 12.15 12.1 5 12.15 12.05 12.25 12.35

Baltimore __ _ 124 i2*r 12 q 12 H 124 124
Philadelphia 12.40 12.40 12.30 12 50 12.60 12.60

Augusta 12 4 12 q 1 2 ‘, 12 y 12 q 12 q
Memphis 11 4 11 4' 11 n ii q 12 12

St. I.ouis . 1 1 •'* 12 12 12 12 q 12 q
Houston 12 4 12 q 12 M 124 12 q. 12 y

Little Rock 11 H 11 n 11 4 114 li 4 ii q

The closing quotations to-day (Friday) at other important
Southern markets were as follows:
Atlanta 12 q | Montgomery | Raleigh 12 'ii
Columbus, Oa 11 q | Nashville | Shreveport
NEW ORLEANS OPTION MARKET.—The highest,

lowest and closing quotations for leading options in the New
Orleans cotton market for the past wet k have boon as follows:

May—
Range
Closing

July—
Range
Closing

August—
Range
Closing.

October—
Range
Closing.

December—
Range
Closing

Jaunary—
Range
Closing

Tone—
Spot
Options

! j ! , j
Sat day, Monday,' Tuesday,] Wed day, Tliursd //, Friday,
May 18. May 20. j May 21. j May 22. ! May 28. J May 24.

‘

t ! *i
..go'— m- — i i.rio-.rW— eo —--1i2.05-.07
11.08 —j 11.52 .00 11 45 .50 11.60 — 11.80 — 12.05 —

! i : i
I 1 .00-. 1 l!ll .87 .00; 11.76 .91 11.78-.02 12.1 6-.25 12.1 8-.26
12.02.05 11 .87-.88:11.76 — 12.00-.01 12.22-.25 12.22-.24

I ! i | |
— uu —!— (,(t —i— lie —ill.56-.77 12.00.08!— <n\ —
11.80 —; 11.05-.70jll.46 —ill. 82-. 85 12.02 — 11.95 —! i ;
II .48-.75 11.49.68 1 1.26-.58U 1.37-.G.V1 1.74.90 11.77-.89
11.69 .70 1 1.52 .52:11.26-.27 11.62-.08 11.85 — 11.77 —

1 1 .44-.72' 1 1 .46 .6311 1.32-.40 1 l .33- .61 1 1.72 .80 11 .73 .87
HI .05 .00 11.48.4 9 11 .32-.83.il.58 — 1 1.81 - .82 . 11.74-.75
j j . 1 i
111.61.73 11.50 .07 11.35-.48 11.37-.64 1 1.77.89 11.77- .89
1 1.68.70111.52- .53; 11.25-.36 11.61-.62 11.84-.85.11 .77- .7 8

I | 1 ■
Steady, j Quiet. Kasy. J Firm. | Steady, j Firm.
Steady. Ba’ly s’y- Steady. |Very sty.! Firm. ! Steady.

1 ' i

WEATHER REPORTS BY TELECiHAITI.—Our tele¬
graphic reports from the South this (-veiling 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.—Man}' unsatisfactory reports regarding
stands and replanting are still coming in from various sec¬
tions of Texas. Waim dry weather is needed. Wo have-
had rain on one day during the wee k, to the extent of ten
hundred!hsof an inch. The thermometer has average-el 77,
ranging from 7‘J to 82.

A Inline, Texas.—It has rained on e>ne- elay of the? week, the
rainfall k aching iourte-e n hundredths of an inch. The ther¬
mometer has rangeel fieim 5b to 92, averaging 74.
lirenham, Texas.—We have- had rain on twe> days during

the- past wre*k, the rainfall be ing fifteen hundredths of an
inch. Average thermometer 75, highe st 85 and lowest 60.
Corpus Chrisli, Texas.—Rain lias fallen on eme- day die

past week, to tlu- e-xte nt e>f erne- hundredth of an inch.r ATn
thermometer has average-el 74, the- highest be-ing 84 ana the
lowest 04.

Cucro, Texas.— \\Y have- liael rain on e»ne- day e>f the past
week, the- rainfall be-ing thirty hundredths of an inch. The
the-rmome-te-r has averaged 77, ranging from 02 to 92.
Dallas, Texas.—It has raine-d on one day of the week, to

an inappreciable e-xte-nt. The- thermometer has ranged from
59 to 90, ave raging 75.
Fort Worth, 'Texas.—The-re- has be-e-n rain on one- day dur¬

ing'tin- week, the- precipitation reaching thirty-two hun¬
dredths of an inch. Average thermometer 75, highest 90,
lowest 00.
Henrietta, Texas.—Rain has fallen on one day of the- week,

to the exte nt of fifty hundredths of an inch. The ther¬
mometer has averaged 70, the* highest be-ing 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 02 to 87.
Kcrrville, Texas.—Rain has fallen excessively on three

days dining the week, the precipitation reaching four inches
and forty-four hundredths. The thermometer has ranged
from 62 to 80, 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 75, 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 75. the highest being 89 and the
lowest 57

Luting, Texas.—There has been heavy rain on one day
the past week, the rainfall reaching one inch and seventy-
nincHiundrcdths. The thermometer has averaged 75, rang¬
ing from 57 to 88.

Nacogdoches, Texas.—It has rained on one day of the
week, the rainfall reaching twenty hundredths of an inch.
The thermometer lias 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 75,, highest 84, lowest 62.
Paris, Texas.—Rain has fallen on one day of the week,

to tlu* extent of-eighty hundredths .of an inch. The ther¬
mometer lias averaged 75, 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 02, 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 lias averaged 76.
Shreveport, Louisiana.—There has been rain on two days

the pasi week, the rainfall reaching thirty-six hundredths of
an inch. The thermometer has averaged 73, ranging from
59 to 86. , ,

Leland, Mississippi.—It lias been dry all the week. The
thermometer has ranged from 52 to 81, averaging 62.5.

Vicksburg, Mississippi.—We have had rain on two days
during the past week, the rainfall being eighteen hundredths
of an inch. Average thermometer 75, 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 oik* day
of the week. The rainfall reached two hundredths of an
inch. Average thermometer 71.8, highest S3 and lowest 56.
Little Pack, Arkansas.—Crop condition is miserable owing

to replanting. A third of the acreage is still to bo 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.
Mem/this, Tennessee.—The weather has been dry all the

week, until to-day. Rain is now falling. Planting and re¬
planting an- active; tlu* rain now falling will bo 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 tin- interior, with showers the latter part of the week.
Cotton planting has made fair progress in most sections.
The Tomlvgbee River is still seven foot above flow stage,blit
falling. Rain has fallen on one day of the week, the rainfall
being two hundredths of an inch. Average thermometer 73,
h.'glu st S6, lowest 51.
Montgomery, Alabama.—The. weather for ton days past

has been warm and mainly dry. Crops are now progressing
nicely but are si ill 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 t lie 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

presen t, 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.—Wo have had rain on one day

during the week, the rainfall being seventy-five hundredths
of an inch. Tlu* 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 and'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:

I 24 1907.
Feet.
16.1
30.1
10.6
18.4
40.4

New Orleans Above zero of gauge.
Memphis Above zero of gauge.
Nashville Above zero of gauge.
Shreveport— Above zero of gauge.
Vicksburg Above zero of gauge.

May 25 1906.
Feet.
13.9
13.0
8 1
18.9
29.5
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1 2o7May 25 1007.] THE CHRONICLE
WORLD’S SUPPLY AND TAKINGS OF COTTON.—

The following brief but comprehensive statement indicates
at a glance the world’s supply of cotton for the week and
since Sept. 1, for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amount
gone out of s ght, for the like period.

Cotton Takings.
Week and Season.

1906-07. 1905-06.

Week. | Season. Week. Season.

4 456 184! . 3.971,784
Visible supply Sept 1 1,784,156 2,545,470
American In sight to May 24 78,441 12,716,626 109.175 10,172,527
Bombay receipts to May 23
Other India stdp’ts to May 23..

60,000| 2,570.000 39,000 2,370,000
11,000 : 77,000 6,000 248,000

Alexandria receipts to May 22.. 700 913,000 400 781 .400

Other supply to May 22.a 16,000 268,000 10,000 418,000

Total supply ... 4,622,325!18,537,782
i

4,136,359 16,535,397

Deduct—
3,833,532Visible supply to May 24. 4,363,347; 4,363,347 3,833,532

Total takings to May 24 258.978 14.174.435 302,827 12.701,865
9,476,465Of which American 193,278 10,684,435 201 .427

Of which other 65,700 3,490,000 101 .400 3,225,400

a Embraces receipts In Europe from Brazil, Smyrna, West Indies, &e.

NEW YORK COTTON EXCHANGE.—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 ESTIMATES.—Under (late of
May 21 Messrs. Latham, Alexander A Co. issue their annual
estimate of cotton acreage1. The estimate is based upon
4,5S2 replies of average date of May 1(>, and makes the aver¬
age decrease in acreage 3.52%, the area this year being placed
at 27,074,770 acres, against 28,(ISO,000 acres in 1905, 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,-
094 acres, against 31,557,242 acres in 1900, an increase of
1,531,452 acres, or 4.85%.

FALL RIVER MILL DIVIDENDS.—The statement of
dividends for the second quarter and half-year will be found
on page 1210.

RUSSIAN COTTON CROP.—Consul Samuel Smith, at
Moscow, notifies the Department of .Commerce and Labor
that last year’s yield of cotton in Russia was the heaviest on
record for that country. 'He says in part:
The most important cotton zone of Russia lies In the Ferghana dis

trlct of Central Asia, where the area under seed in 1906 was 64,67 6 acres
against 61,658 In 1905. There were produced last season 241,665 ton
(of 2,240 pounds each) of raw cotton, yielding 75,000 tons of dean cotton
the fatter an Increase of 3,385 tons over 1905. In the Syr-Darya dPtrtlet
10,090 acres were under seed, yielding 33,335 tons of raw cotton, or 150,00 >
tons of cleaned eottm. The 5,779 acres In the Samarkand district, pro
duced 16,667 tons of raw or 5,835 tons of clean cotton. The Trans Caspian
district produced 10,000 tons of clean cotton from 9,250 acres. In Bokhara
the area was reduced by nearly 1.000 acres, the cotton planting last season
covering 4,625 acres, and 33,335 tons of clean cotton was collected In
Bokhara, Khiva and the district adjoining Persia. On the Caucasus ap¬
proximately 8,385 tons of cotton were collected.
The foregoing figures show that the total cotton crop fielded approxi¬

mately 147,500 tons of clean cotton 590,000 bales of 500 lbs. net average
weight; which is by 25% more than In any previous year.

SPINDLES AND LOOMS IN GREAT BRITAIN.—The
“Manchester (Eng.) Guardian” in its issue of April 10 says:

In their directory Issued yesterday, Messrs. Worrall^ of Oldham, give
particulars of the number of spindles and looms worked by each llrm in the
cotton Industry. During the past twelve months there has been an in¬
crease of 76 llrms, representing 4,262.678 spindles and 40,4 10 looms.
Oldham shows the largest Increase of spindles, namely 1,861,020. Then
comes Manchester with 683,950. The following arc the chief cases of In¬
crease: Rochdale. 353,568; Farnworth, 336,568: Stockport, 297.224; Bolton,
267 884; Leigh, 242.000; Heywood, 152.200; Ashton under-Lyne. 146,884;
Hyde, 101,836; Preston, 98,840; Middleton, 49.326; Wigan, 48,172; Staly-
bridge, 40.390: Accrington. 43,748, and Clitheroe. 26,000.

'Phe greatest loom increase Is Burnley, namely 9.665. Then comes Bol¬
ton with 4,797. The following are other cases of increases: Blackburn,
2,907; Colne, 2,229; RadclifTe. 2.060; Preston, 2,049; Accrington, 2,024;
Chorley, 1,661; Rawtenstall, 1,361, and Clitheroe, 1.307.
The spindles that have fallen out of use during the year are Rawtenstall,

19,554; Masllngden, 11.884, and Glossop, 3,180.
The total number of spindles now amounts to 52,585,362. Ten years

ago the figures were 42,061,287. Going back to 1882. the ligures were 38,-
410,067.
The total number of looms to-day Is put down at 725,221, as compared

with 641,547 ten years ago. Going back to 1882, the number of looms
then was 485 264.

OUR COTTON ACREAGE REPORT.—Our cotton acre¬
age report will probably be ready about the 4th of June.
Parties desiring the circular in quantities, with their busln< ss
card printed thereon, should send in their orders as soon as
possible, to ensure early delivery.

Exports (bales)—
This
week.

Since
Sept. 1.

This
week.

Since !
Sept. 1.

This
week.

Since
Sept. 1.

To Liverpool..
To Manchester
To Continent
To America

3,000

5,000
1.500

199.1-95
185,261
313,80 >
1 05,474

300
3.250
3,000
300

ISO,928
160,798
293.704
67,369

4,500

4 ,750
700

199,524
138.692
277.177
65,267

Total exports . — 9,500 803,635 6,850 711,799 9,950 680,660

a A cantar is 98 lbs.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of cotton at Bombay and the shipments fiom all
India ports for the week and for the season from Sept. 1 for
three yeais have been as follows:

May 23. 1906-07. 1905-00. 1904-05.

Receipts at— 1 Since
Week. ! Sept. 1. Week.

Since
Sept. 1. Week.

Since
Sept. 1.

Bombay a60,00012,579,000
!

39,000 2,370,000 72,000 2,267,000

Exports from—
For the Week. Since September 1.

Great
B ritain

Conti¬
nent. Total.

Great
Britain.

Con li¬
ne tit. Total.

Bombay—
1906 07a .

45,000

.

45,000 48,000 940,000 988,000
1905-06... 1.000 48,000 49,000 51,000 699,000 750,000
1904-05 1 ,000 20,000 21,000 17,000 283,000 300,000

Calcutta—
1906-07 1,000 2,000 3,000 7,000 102,000 109,000
1905-06 3,000 3,000 5,000 88,000 93,000
1904-05 2,000 2,000 2.000 23,000 25,000

Madras—
1906-07 3,000 22,000 25,000
1905-06 2,000 36,000 38,000
1904-05. 1,000 1000 3,000

8,000

13,000

135,000

16,000

143,000
All others—
1906-07 8,000 8,000
1905-06 „ •_ 3,000 3,000 12,000 105,000 11 7,000
1904-05 — 16,000 16,000 7,000 140,000 147.000

Total all —
1906-07 1.000 55,000 56,000 66.000 1.109,000 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 Estimated.

MANCHESTER MARKET.—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. Wo give the prices
for to-day.below and leave those for previous weeks of
this and last year for comparison.

1907. 1906.

1 ilA lbs- Shirt- Cot’n 8 4 lbs. Shirt- Com
32s Cop. ! inys, common Mid 32s Cop. inys, common Mid
Twist. ! to finest. Upl’s Twist. U) finesi. Upl’s

Apr. d. d.is. a s. d. d. d. d.
0

d. s d. d.

12 9% (a. 11 lo 8 (oi 9 9 6.16 9 (a'. 104 6 4 (" 9 9 6.16
19 10 Oh 11 % !0 8% Oil 9 9 6.28 iy <i0 104 0 o !->; rit -j 74 6.04
26 U)'i 11 H ; 6 9 (a) 9 10 6.39 iS% (<t. 104 6 6 !<j (it9 74 6.07

Mm y
3 ioq IHS'6 10 <d 9 11 6.63 84 104

6 64 49
6.08

10 10% ® 11 4-.0 10 4 (5) 10 0 6.75 9 (oi 104 6 6 4 (TO 74 6.18
17 10'a On 11 % 6 11 («* 10 0 6.96 9% (ib 10% 6 7 (a 9 8 6.25
24 10% On 11% 6 11 @ 10 0 7.10 94 ("> 10 4 6 74 @9 9 6.20

SHIPPING NEWS.—As shown on a picviors page, the
exports of potion fiom the United SiaRs tin past rook have
reached 210,S,Y2 bah s. The shipna ids in doin'!, as made up
from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK—To Liverpool—May 20 -larmania. 73 foreign

May 24—\rmcnlaii, 3.591 . , 3.664
To Hull—-May 22—Idaho, 921. .. .. _ _ . .. 921
To Havre May 18 I [amid. 404 .. . 404
To Marseille -May 17—Derugin. 250 250
To Bremen May 20—Frlcdrlcli, 100 May 28 —Prinzcsa
Alice, 865 . _ . _ 965

To Antwerp-—..May 18--St. Andrew. 234. 234
To Genoa---May 17—Konig Albert, 1 .225 1,225
To Xapb*'—May 13— Konig Albert, 478 478
T • Ma’tiuhiue May 22—Trinidad. 1 1

(lAl.VlvSTO.'v- T.i Liverpool-—May 22—Boniface, 8.629 8.629
To MaiuMKvtn--May 21—Teodoro'de Larrinaga, 5,124 5,124
To Havre May 18—Madawa-ka. 5,618 5,618
To Barcelona—May 18—Ida. 4,594 4,594
To (ten ia—May 20—Dinnamare, 6,616 6.616
To Venlee-—May 18—Ida, 3,146 _ 3,146

* To Trieste—May 18—Ida, 1,442. _ 1,442
NEW ORLEANS—To Liverpool—May 23—Texan, 3,500 3,500

To Glasgow—May 18—Atbara, 650 650
To Havre—May 20—Louisiane, 1,428 1 428
To Copenhagen—May 18—Texas, 1,449. 1,449

BOSTON—To Liverpool—May 14—-Bohemian, 1,152 May 21—
Devonian. 1,320 May 22—Cymric, 9 2,481

To Yarmouth—May 16—Boston, 24 24
BALTIMORE—To Liverpool—May 17—Vedamore, 194 194

To Bremen—May 22—Breslau 665. 665
PHILADELPHIA—To Hamburg—May 7—Armenia, 179___ 179
SAN FRANCISCO—To .Japan—-May 20—China, 236. 236
TACOMA—To Japan—May 20—Oanfa, 2,412 _ 2,412

Total I 56,529

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Bonachi <fc Co., of Liverpool and Alexandria, wo
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 wee k
of the previous two years:

Alexandria. Eyypt,
May 22 1006-07. 1905-06.

l
i
| 1904-05.

Receipts (cantars a)— 1
This week 4,500 2.500 38,000
Since Sept. 1 6,846.745 5,860,310 I 6,118,427

The particulars of the foregoing sh:'pmonfs for the week,
arranged in our usual form, an- as follows:

Great French Gcr- -
— nth .Europe — A fex..

Britain. ports. many. Fort!’.. Simla. .Japan. Total.
New York . 4,585 654 965 23-1 I .703 1 . . 8,142
Galveston .13 753 5,618 15,79 8 . . . 35,169
New Orleans. _ . 4,150 1,428 1,449 7,027
Huston . 2,481 _. 2 1 2,505
Baltimore 194 _ ; 665 859
Philadelphia __ _ _ 179 . 179

San Francisco. 256 236
1 neoma . — -- - .... _ 2,112 2.412

Total .25,163 7,700 1 ,809 1,683 17,501 25 2.618 56,529

The exports to Japan s nee Sc pr. 1 have been 200,001 bales
from Pacific ports, 10.000 1 ak .- m>m Galveston and a ,971
bales from New York.

/
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Cotton freights at New York the* past week hav<* be. n as
follows, quotations being in cents p *r 100 lbs,:

Sat. Mon. 'Fill's. Writ. Th u rs. Fri.

Liverpool c. 17 17 ] 7 17 17 17

Manchester c. 16 16 16 16 16 16

Havre .
. _c. a25 a23 a 23 a 25 a 23 <il. >

Br< men . .
.. . c. 18 18 18 IS 18 18

Hambui g. c. 18 18 IS 1 s 18 18-

Antwerp .. c. 21) 20 20 2o 20 20

Ghent, \ ia '•lit. . _c. 25 25 1’ t 2 5 2.5 J »>

RcvnJ, indirect. . .r. 30 30 30 30 30 30

R* vai. via (. 'anal _c.

Bai e* bum, .June.. c. 30 30 50 30 ;u> 30

Genoa c. 18 18 1 8 IS i 1 8

Ti lest'* c. 32 32 •> *> 32 .»y 32

Japan . c. 4 r> 4 a - 4 5 4 1 5 45

a And r.‘‘o.

LTYERROOL.—By cable from Liverpool we have the fol¬
lowing statement of the week’s salt s, stocks, Ac., a! i hat port:

May 3. May 10. A toy 17. Man 22.

Sales of the week _ .. . bales. 65,000 50,001) 42 .onn 13,000

Of which speculators took .
1 ,000 2,000 poo 500

Of which, exporters took. .. 1 .000 2,000 1.200 900

Saks, Aineiiean 43,000 ■12,000 38,000 1 1 ,000

Actual export 7,000 1 (1.000 1 0,000 4 ,000

Forwaukd . .
85,000 82.000 55,000 60,000

Total sleek' —; stImated. 1 .21 1 ,000 1 ,246,000 1 .213,000 1 ,226,000
Of u *ii‘-li Ameilcan -i .st. 1 ,087,000 1 .1 18,000 1 ,083,000 1,089,0)0

Total import of the week 47,000 127,000 32,000 76.000

Of which American . . . .
30.000 1 1 (),()()() 20,000 53,000

Amount alloat... — 224,000 180,000 180.000 122,000

Ofwhich American 185,000 133,000 136,000 89,000

Tin tunc of the Livci pool market for siio-s and fiituus
each day of the past w<
spot (-opon have boon as

m k and
follows:

tlu* daily rlusing polo; s of

Sl-U. Saturday. • Monday j Tuesday. U t diasday. 7 hur-idny. . Friday.

MaUmi ,
i Small

!

12*15 ,
impn.-y. quiet. Dull. 1

l*. M. j ,
!

Mtd.Upl ds 7.01 6.9.5
1

7io ,
•

S’* !t * ;t< >1.1- IIOI.I- 6,000 ,5,09') i 000 ! u< >ij-

Spec. A <*v p. J>.\ 5 . 1 > \ V. .500 500 too
“

DAN .

/' lll' l'S. quii -t at Ste ol v at Strong at ;

Market *.’ points SO 9 pts. !(b< i 1 ptS.i

opened dcciine. decline. advance. ,

Market | ! Strong at qu et at Feverish at

1 ! 5 <“ 'i1 > pts 90 10 • pts. 22 ' „ (./ r;{ i..;.

I*. M. j
.

(

i advance. decline. pts. adv.

The pr:c: s of 1 utuu s ; it Livrpoo! for each day a •(• giv> Il
below. R im S it ••* on ih :* basis ol uplands , Good Ord.naiv
claws-.*, unless oil <*n\is: s .ap'd.

The prices are yicen in pc lire: and loo//t. Thus: 6 51 means 6 .51 mod.

Sal. Mon. lues. Wed. Thurs. Fri.

May 18
..

. . _

—

fo 12', 12", 12 4
'

12 q ■ 4 l 2 q 4 12 q 4 12 q 4

May 24. p.m. p.m. p.m p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.

d. il. (/. > il. il. d. d. d. il. <1. d. ^ </.

May 6 5 1 5 5 44 '■ 46 59 U 68 n.

May-June !6 501 ; 54 1 ; il 45'-. 59 68

J une-J uiv 6 40 44 1 .. 34 1 . 35 1 . 49 .58

July Aug. n II 6 35 .39 1 - 29 29'. 14 53 H

Aug. Sep. o O 16 24 ' - 29 1 . 18 ' . 20 33 q 42 l)

Sep-.Oct .
L L 6 15 22- .11 12". 26 35» 1 j b

Oet.- Nov. 1 I 6 06'.. 14 02’ 1 • 04 ' . 18 28 1

Nov. Dec 1) 1) 6 04 11 1 .. 99 '.. 01 15 25 1)

Dee. ,1a n. A A 6 02 10 98 99 ' 1 3 ' • '. 23 A

Jan beb. Y Y 6 0 1 08 ' .. 96 '-. 98 1 . 12" . 22 5-

Feb.-Mioi 6 02 09: -.5)7 99 ' - 13 '• 23

Meh.-Apr 6 03 ,10' ...98 00 q 14 ' j 24

BREADSTUFFS.
Friday, May 24 1007.

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 intensity 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 bv millers. Mills
in some cases have refused to consign flour to this market
at the ruling quotations. At the principal milling centres
of 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 week under the weight

of realizing as much as anything else, though beneficial rains
of 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 402.000,000
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,
^•omo vcvy favorable reports, however, have been received
f’om tents of Kansas and Nebraska as well as from Indiana, j
Illinois and Ohio. ‘

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tiles. Wed. Thurs. Fri.

No. 2 red winter .1.01 4 1.0 2 Vi 1.0556 1.06 1.0 f 1.04

Mav delivery In elevator. 1.03 q 1 .04 1.07 H 1.07 Yx 1.05 1.04 H

July delivery in elevator. 1.04 M 1.04 4 1.07 5 s 1.08 1.06 1.05 h

Sept, delivery in elevator! .04 1.04 % 1.07 's 1 .08 1.06 1.06

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon Tuns. Wed. Thurs. Fri.

Mav delivery In elevator... .94 95 . 99 D. 1 .00 97 4 97 q

July delivery in elevator . .96 q 97r* k 1 .01 '-2 1.01 s-s 99 q. 99 q

Sept, delivery in elevnt 5i" . .97 '•, 99 q 1 .03 S ] .03 q 1 .00 v 1 .09 4

Eavorabh* progress has also been made with spring-wheat,
seeding at' the Northwest, where the weather has been milder
as well as rainy.f Meantime, however, then; has been a
large speculation, encouraged in no small degree by the
strong tone of the European markets. They have* felt the
effect* not only of the American news but also of bad crop
reports from the Danubian section and {tarts of Russia.
Hilda Pcstli in two days'advanced equal to <S cents per
bushel, largely, it appears,- because of such reports. Some
of tin* reports from Germany have also been unfavorable.
On tint 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 Stales of this country, it is felt, may yet
raise a large* crop. , At any rate, what with better weather
everywhere throughout the West and somewhat more favor¬
able crop reports in some eases, not to speak of heavy
liquidation to secure profits both lien* and at the West,
prices have declined somewhat . To-day the tom* was some¬
what weaker owing to renewed rains at the West, and North¬
west and further realizing of profits.

Indian corn futui’i's advanced early in tin* week owing to
the tie in wheat and continued unseasonably cold weal tier
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 freply at times. The smallness of contract
stocks at Chicago has discouraged short selling. The re¬
ceipt- have been light. Of late, howevei', prices have
shown a react ionary tendency owing to a setback in wheat
and liquidation. Better progress lias been made in planting
within the lad -few days and a <*on>iderabIe increase in the
receipts is expected shortly, 'bo-day prices were easier on
liquidation and belter weather and-crop reports.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. 'lues. li ed. Thurs. Fri.
Cash corn . ....

62 63 63 63 b. 63 q. 63
May delivery in elevator . 62 62 63 q 63 q 63 63
July dt !i\ cry in elevator _. .61 ' i 61 q 62 -q 62 q 61 60 iq

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tins. ll’rrf. Thurs. Fri.

May delivery In elevator .. .53 q 54 33 q 33 • . 53 1 n 54

July delivery in elevator ..
...52q 53 q 54 54 ' 5 52 q

September delivery in elevator.. .. 53 53 q 54 q 54 q 52 q 53 q

Oats for future delivery■ in tin* West!Til 111aiket advanced
for a time owing to unfavorable weather and crop re¬
ports and active buying. 'Die weather has been too Cold
in some sections and too dry in others. Insects an* said to
have caused serious injury in important Stales. Large
Chicago interests have-supported and bid up Cm* 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 irre gular, but ill the main tiie tone was firm on bad
crop reports, covering of shorts and bull support.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tucs. Wed. Thurs. Fri.

Mixed , 20 to 32 lbs 48 48 q 4!) 49 40 4!)
White clipped, 30 to 38 lbs.43-52 50 !•£. 52 yx 51 U 53 l j 52-54 52 54 51 -53 q
DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.

Sat. Mon. Tucs. Wed. Thurs. Fri.

May delivery In elevator . ..46' j 47 48 4 7 q 47 ;>- s 47 56

July delivery in elevator _ ..46q 46-q 4776 47 H 47 47 :t s

September delivery in elevator.. ...38-q 39 H 41 H 41 39 H 39 q

Tiie following are closing quotations:
FLOUR.

Low grades $3 35 @$3 70 j Kansas straights .$4 85 @55 00
Second clears 3 00 @ 3 25 j Kansas clears. ..... •> 85 @ 4 25
Clears 4 00 @ 4 70| Blended patents ; 5 30 @ 0 20
Straights 4 50 @ ■' 75 | Rye flour 4 50 @ J 75
Patent, spring.. 5 35 @ G 25 | Buckwheat flour Nominal.
Patent, winter 4 90 @ 5 25! Graham flour Nominal.
Kansas patents iCornmeal 3 15 uy 3 25

GRAIN.

Wheat, per bush.— e. I Corn, per bush.— c.
N. Duluth, No. 1 ... 1 1 3 a.' j No. a mixed f.o.b.63
N. Duluth, No. 2_ f.o.b.l 125SI No. 2 yellow, new f.o.b.fil
Red winter, No. 2__ f.o.b.l 04 | No. 2 white, new f.o.b.G-t
Hard “ “ -.. f.o.b.l 08 q | Rye. per bush.—

Oats—per bushel— I No. 2 Western. 82@84
No. 2 white 50q @51 4 | State and Jersey Nominal.
No. 2 mixed 40 q ( Parley—Western Nominal.
No. 2 white, clipped.. 51 @534! Feeding Nominal.
GOVERNMENT WEEKLY WEATHER REPORT —

Mr. James Berry, Chief of the Climate and Crop Divis’on of
the United States Weather Bureau, made public on Tuesday
the toh g aphie n ports on the weather in the vano”s States
for the week ending May 20, summarizing them as follows:
Although there was a well-marked deficiency In the mean temperature

In the central \alleys and Southern States during the week ending May'20
1907, as compared with the normal, the conditions were more favorable
thanMn any week sine** April 1. In New ! nglnrul, the Middle Atlantic
States, lower Lake region and on the North Pacific Coast the week aver¬
aged warmer than usual and was generally favorable. Light to heavy
f osts occurred in the Lake region and central valleys, and light frosts as
far south as Arkansas. Tennessee and the interior of the Middle Atlantic
States. Minimum temperaup-es irmeh below freezing occurred throughout
the cent-al and northern Rocky Mountain districts, the upper Missouri
Valiev and over the northern portions of the upper Mississippi Valley and
upper bake regions.’' Portions of the central and lower Mississippi Valley
and East Gulf 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
14tn. There was much cloudiness over the northeastern Rocky Mountain
slope and'in the central Missouri Valley. Throughout the Atlantic Coast
and Gulf districts the sunshine was generally above the average.

EXPORTS'OF BREADSTUFFS, PROVISIONS, COT¬
TON AND PETROLEUM.—The exports of this* articles
during the month o* April, and the ten months, for the past
three years have been as follows:

Exports
pro Ia

1900-07. 1005-00. ] 90-1-O5.

United Stall s. April. ill) Months. April. 10 Months. April. 10 Months.
Quantities. •

Wneat—bush. 4.4S0.0S4 05.S2S.1S2 2.249.27S 02,032,309
Flour bbls. 1,110,023 12,535.957 1,034.210 11,747,102

49,431
738,909

1,258,866
7,283,550

Wheat a bush.'10,834,787 122,240,289 0,903,250 84.S95.88S 3.374,791 37.034.751
Corn ...bush.; 9,515,010 09,870,489 8.911.9U1 109,740,871.12,240.201 77.057,7/0
Total bushJ20,380,433 192,110.778 15,815.151 194.030,759 15,014,992 114,092,527

Ei : ~ ;
i yivuiius. | * 1
Wheal & hour.! 9.300,901 100,885.531 0,050.754 70.421,419 3,377,200 37.003.248
Corn & nu:al. 5.-25,Ml 38,328,054. 4,809.020 58,915,742. 0.071.857 42.008,943
Rye.. 12.044 155.945 113,409. 094,871 ' 1.124
Outs A meal-i 153.700' 2,400.033 1,001,839 15.414,975 472,882 • 2,320,421
Harley 3,100 4,008,534, 438.000 7.901,510 299.025 5,110,730
Breadstubs . J (1,700.892 145,904,097 13,079,594-150.348.553,10.821,504 86,510,460
i- i ' ! ! i

Provisions _ . 'l l.711.015 159,602,04 1116.366,772 100,691.705 14.130,090 126,184,151
Cattle & hogs.! 3.152,012 27.020,897 3,831.903 33,719,153; 3.489,071 34,279.000
Cott.nl 35.0Mi.38! 149,170,005 31,779,455'365,79 l ,6 11 23,928.794 329.359,086
1* •ir.h.-um.&c. .7,0.38.995 6i,021.721 0,791,705 67,370.545 6.765,6-19 65,708.285
t.T« i! il value. 75,549,89-v839.631,90 V71.849.429,780.851.627.59.135,168041.097,351

a iiieliulitir (i ur reduced to bushels. .

A. Ail the above figures are based on the monthly preliminary refer is issued
by the Bureau of Statistics, and cover about 97% of toe total exports.

The aggr» gate < xporhs from th° United Stab s of wheat
and when, flour, rxpr. ss <1. in bushels, for the nine months
from July 1 to April 30 incli-s've, have been as follows for
tom vea.s:

wiihat exports from Jcm i to april so.
1900-07. ' p.tit'5-ot; 190

Wheat, buUiel-; . - 05,828,482 32.US?.309 4.25s>0i,
FI »ur, r vluc. d to bushels 56.411,807 •» 52.803.7)70 32.775.sS5
Total bushels 122,240,289 84,895,888 37,034.761
For other tables usually given here, see page 1220.

1393-04.
'4 7,67.(1,SC, }
6.•.296.s : 1

111,947,705

THE DRY GOODS TRADE.
Xcw York, 1 riihty Xi/hl, May 2-1 ICO,
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favorable weal her, and iho character of the >eporls coming
in from retaileis, distribution to cons mens s g ad ally
expanding. In the cotton goods division the g n a! t >ne
con in as ih cid d!y siiorig, the extremMy will-sold np con¬
dition in ihr goods market being backed » p by farther ap¬
preciation in the price of raw materia! and the extremely
unfavorable repons circulating concerning cotton-crop
prosp1 cts: Manufacture!s are mov.ng very cautiously, and
in sour- directions have tinned down orde-s coming to’hand
oil prevailing price levels foi forwanl delivery. There
liavf' been luriher occas ona! advane s during the week, and
others are looked for in t!ie in tv future. Conditions in the
woolen goods ikvis’on are inegular; some increase in business
doing has been reported, bd the agg Agate trade continues
quite moderate. Complaints compiling collections are
heard aro.und the maikei, 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 tin’s connection.
DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending May 18 were 1,8.85
paekag: s, valued at §109,623, their destination being to the
points specified in the table below:

1907 1906

lower-price staple prints, and a further r.s‘ 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¬
dency in price. Denims and tickings move out in con¬
siderable quantities on previous orders, but the current
demand is moderate only. Other coa'sq colored cottons
are quiet but firm. Cotton flannels, domets and other
happed fabrics are without material change. Reg dar print
cloths are without business; nominally -1 9.-16 cts. to -TVs
cts. Narrow odds are against buyess, and in tins' and
plain wide goods for converting puipos s, orders have been
placed for delivery well into 190s.

WOOLEN GOODS.—In men’s wear woolens ami wois-
tods, the demand coming forward this week showed some
improvement, but it has been quite unevenly distributed
and hardly of benefit- to ihe general situation, iin s already
well sold up drawing the bulk of the ordeis. No diclims
have been openly quoted, but there are s lie's 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 marled and
cas' much greater in tort si than has hitherto been shown
in the n-.'\v liiu s,opening up for spring. The price situation
so far as the latter am concerned is soli quite indefinite . and
agents under preva 1 ng conditions show' no disposition to
throw any tangible 1 gill upon it. Meanwhile the spring
b.s ti' ss :s quite backward, but the majority of s-lie.s now
have i h< it* samph s in s ’eh shape that they could at once
take advantage of any change in the d spos'tlon of buyc is.
If is expected that wool n mixtures and mifiirshed worsteds
will prove popula- when the spring bus’ll* ss really d< velops.
1.L sin; ss in woolen and wo sU d dn s.- goods \s mug lar,
broadcloths arc' selling fadiy weii, as are panamas, while
Muncy wool; ns are at rtaiding a fair'share’of oidets. On the
whole, lunvev/ !', tie wee k’s brs’mss has not Been of a salis-
I’acioiv ehaiacter in volume, nor have prices in all iims been
uniformly maintained. Carp'd s are S'lling well al fully
opening pric s.
FOREIGN DRY GOODS.—The demand for imported

woolen and worsted dress goods has been of'moderate ext' nt
and wuho’.o a”!ie of prominence. New iims for next
s ason are b. ing addl'd to, and under b dter wiath r con-
d.lions a b:oad; ning of ck mand is expected. Silks and rib¬
bons a e g n'-nniy firm with fully an averag • bes'mss pass¬
ing. Then' lias been no augmentation of stoeks of linens,
and b: s a ss con* mums r< strived by abs nee of ready s ip-
piks; t In' tone is s long throegho d. Full prici s a e realized
on burlaps, with tin deman 1 s.iil keeping supply short.
Importations and Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of diy goods

at this port for the week ending May IS 1907 and since
Jan. I 1907, and for the corresponding periods of last year,

ro! low’s:
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The value of these New Y'ork exports sinch Jan. 1 has been
$5,492,032 in 1907, against $3,608,257 in 1906.
Heavy brown sheetings and drills have been firm in price,

although there is still a marked absence of demand for e x¬
port. Stocks are not showing any inercasq many mills
having diverted their machinery from the heavy fabrics to
lighter weights, for which there is a greater outl't. Manu¬
facturers of some of these lighter-weight sheetings are de¬
clining to accept o de’s at pres nt pric s. Further advances
are noted this week in bleached cottons, including low-grad *
bl ached in narrow widths as well as’ higher quahti's. Ad¬
vances are also recorded of about 5(Y iu seve ral lines of
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News Items.

Illinois.—Temporary Adjournment of Legislature.— On
May 15 the Legislature of this State took a recess until
Oct. 8, whe n action will be taken on any bills which may be
vetoed by the Governor.
New York City.—Greater New York Charter .1 mended Regard¬

ing Interest Rate on Future Rond 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 Commissioner.s 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 ssued 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 bo prescribed by the Boat'd 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¬
pose's :s 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 Aider-
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 hy Chapter two hundred and nine of
the Laws of nineteen hundred and six, ismade 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 oneis. Under the old law these bonds and stock
were issu'd 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 nineteen hundred and five, is altered to read that the
rate of interest on all bonds iss u'd for the purpose of meet¬
ing any damages awarded any person or persons for the
opening of streets, pa'ks,Ac., or to acquire title to land
for bridg sand tunnels shall be fixed by the Board of Sinking
Fund Commissioners. Under the old law all bonds issu'd
.in accordance with this Act were put out at not exceeding
4% interes:, payable annually.
By Section 5, Section one hundred and eighty-one of the

charter, as re-i nactod and aim nded by Chapter four hundred
and s;xty-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 bv the Board of Estimate and Apportionment,
shall be priso-ibed by the Board of Sinking Fund Com-
missionets. Under the old law tlu se bonds were issued at
a rate not to exceed 4% interest, payable annually.
By Section <>, 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 s’em that the 4% limit as to the rate of

interest for New York City bonds has been completely
eradicated.

Chapter Four of Raoid Transit Railway’s Law Amended.—
The Legislature has also passed an amendment, to Chapter
4 of the Laws of 1S91, in relation to the powers of the Board
of Commissioners of the Sinking Fund to prescribe the rate
of interest on bonds issued for the construction of rapid
transit railways, s bways, tunnels, Ac. By Section 1 of
this amendment, Section thirty-seven of Chapter four of the
Laws of eighteen hundri d 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 purpos' of construction, at public expens *, of any
railwavs, tunnels, subways, Ac. 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 coiporatc franchise, or carrying on its brs ness
in such coiporatc 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, Bankeis, 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
kites, one per cent and its object is to find a market for the
o% canal bonds of the State.

Bond 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 10 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 bo made June 1 at the County Treasurer’s
office of $2,500 4% bonds dated June 1 1890 and numbered
13 to 17 inclusive. Denomination $500.
Denver, Colo.—Bond Call.—W. J. Fine, City Treasurer,

calls the following bonds for payment May 31:
Storm Sewer Bonds—

Sub District No. 11 of the Capitol Hill Storm Sewer District No. 1,
Bond No. 14.

Sub District No. 17 of the Capitol Hill Storm Sewer District No. 1
Bond No. 5.

Sul) District No. 24 of tile Capitol Hill Storm Sewer District No. 1,
Bond No. 10.

South Capitol Hill Storm Sewer, Bonds Nos. 4 to 15 inclusive.
Thirteentii Street Storm Sewer, Bond No. 4.
Sanitary Sewer Bonds—

Highlands Special Sanitary Sewer District No. 8, Bond No. 7.
North Denver Sanitary Sewer District No. 5, Bond No. 15.
South Side Sanitary Sewer District No. 3, Bond No. 13.
Sidewalk Bonds.

East Capitol Hill Sidewalk District No. 1, Bond No. 8.
Mount View Sidewalk District. Bond No. 5.
Sidewalk District No. 8, Bond No. 1!).
Sidewalk District No. 9. Bond No. 16.
Sidewalk DistrlctNo. 10. Bonds Nos. 39 to 41 inclusive.
Sidewalk District No. 12. Bond No. 13.
South Broadway Sidewalk District No. 1, Bonds Nos. 22 and 23.
South Broadway Sidewalk District No. 2, Bond No. 14.
Improvement Bonds—

Capitol iiill Improvement District No. 1, Bonds Nos. 116 to 121 inclusive.
Capitol 11 ill Improvement District No. 2, Bonds Nos. 77 to 80 inclusive.
Capitol Hill Improvement District No. 3, Bonds Nos. SO to 82 Inclusive.
Capitol Hill Improvement District No. 4, Bond No. 63.
East Capitol Hill Improvement District No. 1. Bonds Nos. 45 and 46.
East Colfax Avenue Improvement District No. 1, Bonds Nos. 20 to 23 in¬
clusive.

East Denver Improvement District No. 1, Bonds Nos. 67 and 68.
High and Race streets Improvement District No. 1. Bonds Nos. 20 and 21.
Highlands Improvement District No. 1, Bond No. 24.
Mount View Improvement District No. 1. Bonds Nos. 22 to 26 inclusive.
South Broadway Improvement District No. 1. Bonds Nos. 49 to 61 inclusive
Paving Bonds.

Alley Paving District No. 2, Bond No. 20.
Alley Paving District No. 4, Bond No. 11.
Alley Paving District No. 5, Bonds Nos. 6 to 8 Inclusive.
Champa Street Paving District No. 1. Bond No. 67.
Colfax Avenue Paving District No. 2, Bond No. 19.
ighth Avenue Paving District No. 1. Bond No. 37.

Welton Street Paving District No. 1, Bond No. 21.
Surfacing Bonds.

Surfacing District No. 2. Bond No. 33.
Surfacing District No. 3, Bonds Nos. 23 and 24.

Viaduct Bonds.
Fourteenth Street Viaduct District Bonds Nos. 751 to 759 Inclusive.
Park Bonds.

Highlands Park District Bonds Nos. 139 to 155 inclusive.
Electric-Light Bonds.

Globeville Electric-Light Bonds, dated May 1 1897, Bonds Nos. 1 to 9 in¬
clusive.

No BondsOffered for Redemption.—AVe are advised that none
of tin' $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 10 at the First Na¬
tional Bank of Chicago of bonds Nos. 13, 11 and 15 for $500
each. Securities are dated May 15 1899.
Scotland County (P. 0 .^Memphis), Mo.—Bond Call.—Pay¬

ment will be made June 1 at the Mississippi Valley Trust Co.
in St. Louis of 4UJ% 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 Foisythe of 6% bonds numbered 1 and 2 and dated
June 1 1901.

Bond Proposals and Negotiations this week
have been as lollows:
Acquackanonk Township School District (P. O. Clifton),

Passaic County, N. J.—Bond Sale.—On April 30 an issue
of $25,400 41/2% 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 Offerin'].—

Proposals will be received until 8 p. m. June 4 by A. A. Clapp,
City Clerk, for $68,500 43^>% 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:
$1,000,000 4 % registered reservoir anti water-main bonds. Maturity

$33,000 yearly on May 1 from 1908 to 1927 Inclusive and
$34,000 yearly on May 1 from 1928 to 1937 Inclusive.

250,000 4 % coupon street-improvement funding bonds. These securi¬
ties are part of an Issue of $400,000 bonds, of which $130,000
will be taken by the sinking fund. Maturity May 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 8p.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:
Somerset Hank, Somerset..$4,134 40
Hayden, Miller & Co.. Clev. 4,103 50
W. Ft. Todd & Co.. Clncln. 4,080 00

New First National Bank,
Columbus $4,046 40

S. A. Kean, Chicago 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 43^% 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:
Cleveland Tr. Co., Cleve..$20,281 58
Seasongood & Mayer, Cln. 20,171 06
Secur. S. B. & Tr. Co., Cln 20,164 06
Otis & Hough, Cleveland. 20,150 06
MacDonald,McCoy&Co.,Ch 20,147 06

DenlsonA Farsnworth,Cle.$20,100 06
Hayden, Miller & Co.,Clev. 20,093 06
New First Nat. Bk.,Colum 19,979 06
W. J. Hayes & Sons, Clev. 19,729 00

Berlin, Ont.—Bond Sale.—This town, according to local
papers, has awarded an issue of $83,200 43^% 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 XI
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.T 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, payable 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 b? 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 yeais. 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 43^% coupon
road-improvement bonds described in V. 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 water-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
4^% 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, Ill.—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 $600. 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 Avenue Improvement bonds. Denominations $1,000,

1,100 and $2,000. Date June 1 1907. Maturity yearly on
June 1 as follows: $1,100 In 1908, $1,000 In 1909, $2,000 in
1910, $2,000 In 1911 and $2,000 In 1912.

3,000 4>$ % West South Street sanltary-sewer-construction bonds. De¬
nomination $600. Date June 1 1907. Maturity $600 yearly
on June 1 from 1908 to 1912 Inclusive.

1,800 4H % North Cleveland Avenue Improvement bonds. Denomina¬
tion $360. Date July 1 1907. Maturity $360 yearly on July 1
from 1908 to 1912 Inclusive.

2.200 4% Maple Avenue storm-water-sewer-construction bonds. Author¬
ity Section 2835 of the Revised Statutes of Ohio. Denomina¬
tions $1,000 and $1,200. Date June 1 1907. Maturity June 1
1917.

1.200 4 % West South Street Improvement bonds. Denomination $240.
Date June 1 1907. Maturity $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 will 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 & Klahler 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'Connor & Kahler, Chic. .$9,107 001 Coffin & Crawford, Chic $9,008 67
Wells & Dickey Co., Minn.. 9,092 001 Day & Hess. Council Blufls. 9,000 00
Iowa Nat, Bank, DesMoInes 9,025 00]W. J. Hayes & Sons. Clev..a9,000,00

a Less $180 discount.

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. 0. 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 madq on May 15 of the $1,000,000
4% coupon refunding bonds described in V. 84, p. 706.
Local papeis 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, Ill.—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 forms
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. I). 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. I). Walker, is required.
Bonds arc 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.—Xote 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:
Seasongood&Mayer.Cln ..$22,611) 251 Cleveland Tr. Co., Cleve..$22,535 00
Otis & Hough, Cleveland. 22,551 001
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 19i7. .
The following bonds were purchased by the SinkingFund

on May 2:

$1,400 5% Tecumseh Street paving assessment bonds. Date June 1 1907.
Maturity June 1 1908.

1,400 5% Cedar Avenue paving assessment bonds. Date June 1 1907.
Maturity June l 1908.

1.200 5% Clegg Street paving assessment bond. Date June 1 1907.
Maturity June 1 1908.

950 6% Beach Avenue widening bond. Date May 1 1907. Maturity
May 1 1908.

2.200 6% Orchard Street Improvement bonds. Date May 1 1907. Ma¬
turity May 1 1908.

500 6% Crothers Street Improvement bonds. Date May 1 1907. Ma¬
turity May 1 1908.

500 6 % Light Street Improvement bonds. Date May 1 1907. Maturity
May 1 1908.

250 6% Grant Street Improvement bonds. Date May 1 1907. Ma¬
turity May 1 1908.

1,100 6 % College Street improvementlbonds. Date May 1 1907. Ma¬
turity May 1 1908.

550 5 % Fremont Avenue Alley Improvement bonds. Date May 1,1907.Maturity May 1 1908.
1,000 6 % street-improvement bonds. D June 1 1907. Maturity

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-water-sewer bonds. Denomination $1,000. Maturity

$25,000 on June 1 1921 and $30,000 on June 1 1922.
25,000 4% street-improvement and repair bonds. Denomination $1,000.

Date June 1 1907. Maturity June 1 1913.
22,700 5 % Broadway Street paving assessment bonds. Denomination

$1,000, except one bond for $700. Maturity $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 % North Broadway paving assessment bonds. Denominations
$1,000, except one bond for $1,300. Maturity $1,300 on June
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% water works bonds. Denomination $1,000. Maturity $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% Germantown Street paving assessment bonds. Denomination
$1,000, except one bond for $1,500. Maturity $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 water-course bonds. Denomination $1,000. Date
June 1 1907.. Maturity June 1 1910.7,2005% Park Street paving assessment bonds. Denomination $1,000,
except one bond for $1,200. Maturity $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 of the year
1916 and 1917.

6,900 5%"East Third Street paving assessment bonds. Denomination
$1,000 except one bond for $900. Maturity $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 of the
years 1916 and 1917.

6,600 5 % Taylor Street paving assessment bonds. Denomination $1,000
except one bond for $600. Maturity $600 on June 1 1909,
SI,000 on June 1 1910, $1,000 yearly on June 1 from 1912 to
1914 inclusive and 1,000 on June 1 in each of the years
1916 and 1917.

3,700 5% Emmett Street paving assessment bonds. Denomination $1.-
000, except one bond for $700. Maturity $700 on June 1 1910
and $1.000 on June 1 in each of the years 1912, 1915 and 1917.

Tho above bonds are dated June 1 1907. Interest semi¬
annually in New Yoik 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, Ill.—Maturity of Bonds.—We

are advised that the 8125,000 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
yearlv on Oct. 1 from 1917 to 1925 inclusive and $8,000 on
Oct, ‘l 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 88,000 5% poor-house 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 tin* 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 saiel 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 maturity. 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
e njoin the issuance of the $78,000 city-hall-site bonds awar¬
ded on April 29 (V. 84, p. 1067 to MacDonald, McCoy & Co.
of Chicago. According to the1 “Des Moines Register* * 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 elecided 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
$20,000 434% 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, Wis.—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. 0. Enosburg

Falls), Franklin Oounty, Vt.—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 basis
of 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 3.820%. De¬
nomination $1,000. Date June 1 1907. Interest semi¬
annually by the City Treasurer. Following are the bids:
New Bed. 5 Cts.Sav.Bk., N.B101.31
Merrill. Oldham & Co., Bost. 101.279
Blodget, Merritt & Co., Bos. 101.078

R. L. Day & Co., Boston 100.839
Blake Bros. &Co., Boston 100.29
Adams & Co., Boston.. 100.15

1263

bonds described in V.
ecurity Trust Co. of4^% registered high-school-buildin

84, p. 1197, were awarded to the
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’Connor & Kahler, N. Y.$15,850 00
W. N. Coler & Co., N. Y.. 15,579 75
Adams & Co , Boston 15,571 50

Geo. M. Hahn. N. Y. City.$15,450 00
Home Sav. Bk., White PI. 15,349 50
W. J. Hayes & Sons, Bos. 15,232 50

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 this 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 4^2%
school-building bonds mentioned in V. 84, p. 1196. Pro-
Sosals will be received until 2 p. m. on that day by E. O.►onnell, 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 Barncsville (V. 83, p. 1427), the
first issue having been declared illegal.
Gatesville School District (P. O. Gatesville), 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<fcKah!er,N.Y.(4.40s).S20,000 00. W.J.II;iyes<trSonsfBos.(4Hs) 820,028 00
N.W.Harris&Co.,N. Y. (4.45s>. 20.037 20 |n.KleyboltoA'Co.,N.Y.(4.G5s) 20,240 00
Emery,Anderson&Co.,Cle(4,M>s)20,413 00i-S. A. Kean, Chicago (5s)...-. 20,810 00
W.X. Coler & Co, N. Y.(4J^s) 20,237 SO jCeorjre M. Hahn, New York
DenisonAFarnswoith,Bo.s(4Hs)20,002 25| (5s) 20,258 00
Glencoe School District No. 35 (P. O. Glencoe), Ill.—

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

Gridley Union School District, Butte County, Cal.—Bonds
Withdraum 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-yea^
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), Ill.—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 4}^% 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 amoiig
the advertise?nents elsewhere in this Department. (£3
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
4*2% 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 820,000 5% city-hall-building bonds voted
on April 1. See V. 84, p. 953. Denomination 82,000.
Interest annual. Maturity 82,000 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, Ill.—Bond Sale.—On May 20 the

$51,000 434% 10-year coupon permanent-improvement
bonds described in V. 84, p. 1197, were awarded to the
Harris Trust <fc Savings Bank of Chicago at 103.279 and
accrued interest—a basis of about 4.097%. Following are
the bids:
Harris Trust & Savings
Hank, Chicago $52,672 50

A. B. Leach & Co., Chlc_. 52,565 00
N. W. Halsey. Chicago... 52,466 25
MacDonald, McCoy & Co.,
Chicago 52,382 10

E. H. Rollins & Sons, Chi.$52,100 00
R. Klcybolte & Co.. Chic. 52,055 00
Devltt, Tremble & Co., Ch 52,053 47
O’ConnorAKahler, Chic.. 52,025 00
Joliet Nat. Bk., Joliet 51,057 00
VV. J. Hayes & Sons, Cle._ 51,017 00

Jordan School District (P. O. Sandy), Salt Lake County,
Utah.—Bond Sale.—On May 1 $30,000 434% 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 s°mi-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 men¬
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 534s.
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_$12,852 50jS. A. Kean. Chicago. $12,675 00
Wra. R. Compton Bond & Mort- |Jo’m Nuveen & Co., Chicago12,642 50
gage Co., Macon 12,801 00 |Trowbridge <fc Niver Co.. Chic. 12,577 00

Emery. Anderson & Co.. Cle._ 12,781 251W. J. Hayes <fc 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. These
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.
S4, p. 708. Denomination $1,000. Date Nov. 1 1907.

Interest semi-annually at the County Treasurers’ office or
aPthe 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 8p.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 1903, 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
534% 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:
Well, Roth & Co.. Cln $5,i50 001 Western German Bank,Cln.$5,101 00
Seasongood & Mayer, Cln__ 5,139 40 j Brighton German Bk., Cln. 5,070 50
Prov. S. B. & Tr. Co., Cln. 5,126 00i German Nat. Bank, Cln 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 Tlios. J.
Bolger & Co., John Nuveen & Co. and S. A. Kean, all of
Chicago.
Marion School District (P. O. Marion) Williamson County,

Ill.—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 434% discount.
Loan matures Dec. 9 1907.

Milwaukee, Milwaukee County, Wis.—Bond Offering.—
Proposals will be received until 11 a. m. May 28 by the Com¬
missioners of the Public Debt for the following bonds:
$75,000 coupon park bonds. Denominations: sixty bonds of $1,000 each

and twenty bonds of $750 each.
275,000 coupon viaduct bonds. Denominations: two hundred and sixty

bonds of $1,000 each and twenty bonds of $750 each.
100,000 coupon permanent street-improvement bonds (V. 84, p. 954).

Denomination, $1,000.

Authority, Chapters 405 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 York 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 basis 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, Vt.—Bond Sale.—Til’s
city on May 8 awarded an issue of $30,000 33^% 5-20-year
city-hall bonds, as follows: $29,500 to MontpeUer 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. Rieser Jr., Napoleon..$6,076 05IHoehler & Cummings, Tol.$6,004 00
M. Donnelly, Napoleon 6,030 381Otis & Hough, Cleveland6,000 00
Secur. S. B. & Tr. Co., Tol. 6.030 00 | Hayden,Miller & Co.. Clev. 5,977 50
W. R. Todd & Co., Cln 6,020 001 A. Bradley, Napoleon *2,025 00

* For 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, Ill.

—Bo?ids 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, Ill.—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, Vt.—Bonds Awarded in

Part.—We are advised that $70,000 of the $80,000 33^>%
coupon w,ater 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:
Bank of Orongo $6,3621 First Nat. Bank. Barnesvllle. _$6,276
J. P. O’Brien & Co., Boston.. 6,3501 Noel-YoungBci.& St..Co.,St.L. 6,090
Denomination $1,000. Date June 1 1907. Interest semi¬

annual. Bonded debt, this issue. Assessed valuation 1905,
$216,380.
Owogso, 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 43d2S.
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 Offermgs.—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 lp.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 1917. 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. Iteyburn, 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 3p2 per cents, but only
$125,000 were disposed of. See V. 84, p. 709.
Pike County (P. O. Petersburg), Ind.—Bond Sale.—This

county on May 7 awarded an issue of $23,864 434% 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, Pa.—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:
Lawrence Barnum &Co.,Pltts_ 100.271 Dollar Savings Bank, Pitts 100.00
N. W. Halsey & Co., Phlla 100.097 (
Bonds are exempt from taxation.
Plymouth Township (P. O. Plymouth), 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), Iowa.—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, Tex.—Bonds Voted.—An

election held recently resulted in favor of a proposition to
issue $20,000 school-building-addition bonds.
Roanoke, Roanoke County, Va.—Bonds Proposed.—An

ordinance providing for the issuance of $150,000 4J^% 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 Rochester Savings Bank, Rochester! 50,000 water 4.72%

J 50,000 water 4.74%
h Security Trust Co., ($100,000 water 4.75% and $5 premium

Rochester \ 10,000 park. 4.75% and $1 premium
Broadway Savings Institution, New York, $10,000 park 4.75%
Goldman, Sachs & Co., New York]$10,000 park 4.75%

1100,000 water 5.25%
The Bank for Savings, New York, $100,000 water__5% and $12 premium

a Awarded water-works-rcnewal note, h Awarded park-Improvement-
rcnewal 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 & White (for 4.30s)._<zl00.307
Adams & Co..Boston (4.35s)_ 100.103
O’Connor & Kabler, New
York (4.35s) 100.057

Rudolph Kleybolte & Co.,
New York (4^s) al01.457

W.J.Hayes&Sons,Bos.(4Hs) 100.30
Geo. M. Hahn.N.Y. (4.60s) .al00.07
John I). Everitt & Co., New
York (4.75s) .al01.079

A. B. Leach & Co., New
York (4.75s) 100.576

W.N.Coler&Co.,N.Y. (4 l$s) _ 101.8751 S. A. Kean. Chicago (5sj 101.00
N.W.Harris&Co.,N.Y. (4 bjs) 100.7861

a And 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 53d>% 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. 6, 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.

.-rj,:•
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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 517. Proposals for these bonds will be
received until 8 p. m. June 5.
Sangamon County (P. O. Springfield), Ill.—Bids.—The

following bids were received on Slay 15 for the $150,000 1-10-
year (serial) coupon funding bonds awarded on that day to
N. W. Halsey A Co. of Chicago at 100.25 for 4s (not 4}4s as
at first reported):

(For 4s) | Lincoln Bank, Spring--$161,875 00
N. W.Halsey & Co.Chlc.a5150.375 00|R. Kleyboltc & Co.. Ch.\
SanpanionL&T.Co.,Sprl. 160.187 501 and Mason, Lewis &4 1.71,620 00

(For 4hs.) | Co.; Chicago !
Ridgcly Nat.Bk..SprIngf_ 150,050 001 E. H. Rollins* Sons,Cldc 151,230 00

(For 4 Us.) | Otis & Hough. Cleveland 151,075 00
Northern Trust Co., Chle.al52,325 00| First Nat. Bank, Chicago 150,050 00
Unit.Mine-Work.,Ill..Spr. 152,000 001 Llttle&Hayes Inv.Co.,StL 150,675 00
Harris Tr. & S. H., Chic.al51,915 001 W.J.Haycs&Sons.Cleve.. 150,352 00

a And furnish blank bonds.

San Timateo School District, Riverside County, Cal.—
Bond Sale.—This district recently awarded $1,800 (j% bonds
to the National Bank of Riverside. These securities take
the place of those awarded on April 3 to \V. F. Johnston of
Los Angeles (V. 84, p. 956), which sale was never consum¬
mated.

EJSarles 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 Faison, 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 Brcwton, 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:
530,000 4 % coupon town-hall bonds. Date May 1 1907. Maturity $1,000

yearly on Oct. 1 from 1908 to 1935 Inclusive and 52,000 on
Oct. 1 1936.

39,500 4 % coupon refunding bonds. Date Oct. 1 1905. Maturity 5500
on Oct. 1 1907, 51,000 on Oct. 1 In each of the years 1908 and
1909; 5500 on Oct. 1 1910; 51.000 yearly on Oct. 1 from 1911
to 1918 inclusive, 51.500 on Oct. 1 1919, 51,000 on Oct. 1 1920,
51,500 on Oct. 1 1921, 51,000 on Oct. 1 1922,51,500 yearly on
Oct. 1 from 1923 to 1927 Inclusive. 52,000 on Oct. 1 1928.
$1,500 on Oct. 1 1929. $2,000 yearly on Oct. 1 from 1930 to
1934 Inclusive and $2,500 on Sept 30 1935. These securities
are part of an Issue of $40,000 bonds, of which $500 maturing
Oct. 1 1905 were purchased by the Sinking Fund.

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 consolidated debt debentures.
3,000 00 4 % 20-year school debentures.
14,153 44 4% 20-year local Improvement 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 $14,000 5% 5-10-year (optional) school-house bonds
awarded, as siated in V. 84, p. 1199, to the First National
Bank of Shenandoah at 101.369:
First Nat. I3k., Shenaud.a$l4,191 661 F. B. Sherman&Co.,Chlc_&514,131 66
O’Connor&Kahler, ChIc._M4,233 80|John Nuveen & Co., Chic 614,084 00

a Interest In Shenandoah, b Interest In Chicago.
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 534s.:
Wash. Tr. Co.. Spok.(5 l£.s).$13,162 50! E. H. Rollins & Sons, Bos-
Morrls Bros.,Portland(5 Yi) 13,067 501 ton (5Ms) $13,000 00
Spokane & Eastern Trust j T.J.Bolger Co., Chic. (5 Ys) 13,000 00
Co., Spokane (5^s) 13,050 001 W.D.PerkIns&Co.,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 4jt^% 30-yoar 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 $30,000 414% coupon school¬
building bonds voted on April 30. Denomination $3,000.
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. in. June 4 by R. J.
Shanahan, City Comptroller, for the following bonds:
$225,000 4Yi y0 registered hlgh-school bonds. Authority, Chapter 659,

Laws of 1905, as amended by Chapter 258. Laws of 1906,
and Chapter 58. Laws of 1907; also an ordinance of the
Common Council adopted May 20 1907. Denominations
$5,000, $2,500 and $1,250. Date May 15 1906. Interest
semi annually at the United States Mortgage & Trust Co.
In New York City. ' Maturity $11,250 yearly on May 15
from 1907 to 1926 inclusive. Bonds will be certified to as
to their genuineness by the United States Mortgage & Trust
Co. of New York City.

65,000 4^ % registered Sallna school bonds. Authority, Chapter 685,
Laws of 1892, and amendments thereto: also an ordinance
of the Common Council adopted May 20 1907. Denomi¬
nations $1,000 and $1,250. Date May 15 1907. Interest
semi annually at the Columbia Trust Co. in New York City.
Maturity $3,250 yearly on May 15 from 1908 to 1927 In¬
clusive. Bond; will be eertllled to as to their genuineness
by the Columbia Trust Co. of New York City.

Separate bids must be made for each issue. These bonds
take the place of thosfi awarded on May 13 to Kountze Bros,
of New York City. The fits! saie was never consummated,
as Delafield A 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. O. 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, Wis.—Bond Sale.—On-May

7 the $40,000 5% coupon 8^-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 20jthe£$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 100 i J. 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.”
HWaco, McLennan County, Tex.—Bond Sale.—This city
on May 16 awarded an issue of $30,000 5% 30-year sewer
bonds to the Harris Trust & Savings Bank of Chicago for
$64,955 (10S.258) and accrued interest—a basis of about
4.497%. Following are the bids:
Harris Tr.&Sav.Bk. .Chic.$64,955 00
MacDon’d,McCoy&Co.,Chi 64,587 00
Emery .Anderson&Co. ,Cle. 63,633 33
Trust Co. of Dallas, Dallas 63,130 00
Seasongood & Mayer, Cin. 62,812 80
Spitzer & Co., Toledo 62,753 00

E. H. Rollins & Sons, ChL$62,430 00
Weil, Roth & Co., Clncin. 62,400 00
Tims. J. Bulger & Co.,Chi. 62,400 00
Union Savings- Bank &
Trust Co., Cincinnati.., 61,5)75 00

W. J. Hayes & Sons, Clev. 60,342 00
Denomination $1,000. Date January 1 1907. Interest

semi-annual.
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. This 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., Payette 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. 1010, 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 of $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. Kloybolto A- Co.,N.Y.(4:35s).lOO.llO | A.B.Le:ich&Co., N.Y.(44s) 101.279
O Connor&Kaliler, N. Y. (4.493). 109.05 | Ellery. Colby & Co. (44s)- 100.
N.W.Harris&Co.,N.Y.(4.45^)— 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.
Weehawken Township, Hudson County, N. J.—Bond

Sale.—On May 20 the $32,000 10-year and $43,000 30-year
4,^2% 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
Bonds, Bonds.

Kountze Bros., New York 100.072 102.07
H. L. Crawford & Co., New York 101.782
W. E. Jackson & Co,_. 101.52
R. M. Grant. New York 100.56
Hudson Trust Co. (for both issues) $75,000

NEW LOANS.

»23,000

City of Hoboken, N. J.,
JUDGMENT BONDS

Public notice Is hereby given. In accordance
with the following resolution of the Council,
passed on the eighth day of May, 1907, and duly
approved on the tenth day of May, 1907:
“Resolved that the City Clerk be and he Is

hereby directed to advertise, according to law,
for proposals for the purchase of Twenty-two
thousand dollars judgment bonds, the proceeds
thereof to be used for the payment of such judg¬
ments now standing against the City of Hoboken;
said bonds to bear Interest at the rate of four per
cent per annum, to be registered or coupon bonds,
and to run twenty years from the date of Issue,
and that the said sale be advertised by the City
Clerk, according to law.”
That sealed proposals for the purchase of bonds

of the City of Hoboken, to be known as “Judg¬
ment Bonds,” In tHe amount of twenty-two
thousand dollars ($22,000), to run for a period
of twenty (20) years from date of issue, regis¬
tered or coupon, at the option of the bidder, will
he received at the meeting of the Council to be
held on

WEDNESDAY EVENING. JUNE 12. 1907,
few at 8 o’clock.
PlBidders state prices on bonds bearing interest
at the rate of four per cent per annum, payable
semi-annually.
i- All proposals must be directed to the Mayor
and Council of the City of Hoboken, N. J., and
shall be accompanied by a certiiled cheek for one
thousand dollars ($1,000).
The Mayor and Council of the City of Hoboken

reserves the right to reject any or all bids If
deemed in the Interest of the City so to do.
By order of the Council.

JAMES H. LONDRIGAN,
City Clerk.

§30,000

CITY OF IONIA. MICE
CITY HALL BONDS.

^Pursuant to a resolution of the Common Council
adopted May 14 1907, Notice is hereby given
that the Common Council of the City of Ionia
will receive sealed bids until Tuesday the 4TH
DAY OF JUNE, A. D. 1907, at 8 o’clock. P.
m., for the purchase of a bond Issue by the city
of Ionia for building a City Hall for said City of
Ionia, said bond issue to consist of ten bonds of
$2,000 00 each, or in the aggregate of $20,000 00,
said bonds tp bear five (5) per cent annual in¬
terest, payable annually, and same to mature as
follows: One $2,000 00 bond August 1st. A. D.
1912 and one $2,000 00 bond each year there¬
after until the said $20,000 00 is paid.
The said Common Council reserves the right

to reject any and all bids.
FRED. M. COOK,

_ City Clerk.
Dated at the City Clerk’s Office, Ionia, Mich¬

igan, May 16th, A. D. 1907.

NEW LOANS

§350,000

City of Minneapolis,
BONDS

Sealed bids will be received by the Committee
on Ways and Means of the City Council of the
City of Minneapolis, Minnesota, at the office of
the undersigned. WEDNESDAY. JUNE 12TH,
1907, AT 2 O’CLOCK P. M.« for the whole or
any part of $100,000 00 Permanent Improvement
Fund Bonds, and for the whole or any part of
$250,000 00 Permanent Improvement Revolving
Fund Bonds.
Said bonds bear Interest at the rate of four (4)

per cent per annum, payable semi-annually,
dated July 1st, 1907, and payable July 1st, 1937.
The right to reject any or all bids is reserved.
A certified check for two (2) per cent of the

6ar value of the bonds bid for, made to C. S.[ulbert, City Treasurer, must accompany
each bid.
Circular containing full particulars will be

mailed upon application to
DAN C. BROWN.

City Comptroller.

^50,000

Montgomery County, Ala.,
PUBLIC ROAD BONDS

Notice Is hereby given that the Board of Rev¬
enue of Montgomery County will receive sealed
bids up to 12 o’clock noon on MONDAY, THE
3RD DAY OF JUNE, 1907, for all or any portion
of an issue of two hundred and fifty thousand dol¬
lars of Public Road Bonds to be Issued by the
County of Montgomery of the denomination of
five hundred dollars each and running a period of
fifty years from July 1st, 1907, and bearing inter¬
est at the rate of four and one-half per centum per
annum. Interest payable semi-annually on first
days of January and July at fiscal agency, New
York City, or at office of County Treasurer,
Montgomery, Alabama. The right to reject any
or all of said bids Is reserved by the Board of
Revenue.

S. T. WESTCOTT,
Clerk of Board of Revenue of

Montgomery County.

Albert Kleybolte & Co.,
409 Walnut Street,

CINCINNATI, O.

Municipal,
County, State,

and High-Grade Public Service
Securities

Correspondence Solicited

NEW LOANS.

#100,000

Wilson Township. Wilson Co..
North Cnrol n**

GOOD RO*DS EOND »

Sealed bids will be received until JUNE 15TH,
1907, 7 p. m., by the undersigned for the pur¬
chase of $100,000 5% Good Roads Bonds of Wil¬
son Township, Wilson County, North Carolina,
all bonds to be In one denomination, not exceed¬
ing $1,000 and not less than $100 each, with
semi-annual interest coupons attached. The
bonds are payable in thirty years from July 1st,
1907. Separate bids must be made on these
bonds as follows: 1st on $25,000; 2nd on $50,-
000, and 3rd on $100,000, the total Issue.
Bids must be accompanied by certified check

on some reputable bank for $2,000. Right re¬
served to reject any and all bids not satisfactory.

Road Commission ot Wilson Township,
By J. C. HALES. Sec’y.

§50,000

Town of Milford, Conn.,
4% Coupon Bonds

Sealed proposals will be received by the under¬
signed until JUNE 12TH at 3 P. M. for the sale
of Fifty Thousand Dollars of Town of Milford
4% Coupon Bonds in denominations of $1,000
each.

Dated July 1 1907 payable July 1 1932. In¬
terest payable January 1 and July 1. The right to
accept or reject any or all bids Is reserved.

SANFORD HAWKINS.
Town Treasurer.

F. B. SHERMAn & CO.
MUNICIPAL )

and bonds
CORPORATION )

205 La Salle Street. CHICAGO

Mac Donald,McCoy & Go.,
MUNICIPAL AHD 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 County, 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 V. 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 separately 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

on Feb. 19 1907. Certified check for 10% of bid, payable to
the Treasurer,is required. Accrued interest to be paid by
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:
Adams & Co., New York. 102.91
Denison & Farnsworth, Bost-102.577
John D. Everltt & Co., N. Y.102.572
Dominick & Dominick, N. Y. 102.07
Geo. M. Hahn, New York—102.03 |

W. J. Hayes & Sons, Boston_101.90
O’Connor & Kahler, N. Y 100.77
Yonkers Sav. Bank, Yonkers 100.00
S. A. Kean, Chicago .99

York Township, Van Wert County, Ohio.—Bond Sale.—
On May 18 the $10,000 4% 183^-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. Interc st
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% coupon water-works bonds dated May 1 1907. Denomi¬

nation $1,000. Maturity $1,000 yearly on May 1 from 1908
to 1919 Inclusive.

3,500 00 4% coupon levee bonds dated May 1 1907. Denomination
$500. Maturity $500 yearly on May 1 from 1908 to 1914
Inclusive.

1,800 00 4 % registered fire-department bonds dated Feb. 1 1906. De¬
nomination $500, except one bond for $300. Maturity
Feb. 1 1908.

213 24 4% registered work-house bond dated Sept, T 1905. Maturity
Sept. 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.

§70,000

Borough of Sewickley, Pa.,
$30,000 TOWN HALL BONDS
$40,000 REFUNDING BONDS

Scaled proposals will be received by the Finance
Committee of the Town Council of the Borough
of Sewickley, Pa., until 8 p. m.. TUESDAY,
JUNE 4TIi, 1907, for the purchase of the whole
or any part of $30,000 Town Hall Coupon Bends
of the Borough of Sewickley, Pennsylvania.
Said bonds will be dated May 1st, 1907, and will
mature as follows:
$1,000 October 1st, 1908, and $1,000 October

1st of each year thereafter until October 1st,
1936, when $2,000 will mature.
Sealed proposals will also be received for a’l or

any part of $40,000 Refunding Coupon Bonds of
the Borough, said bonds being dated October 1st,
1905, and maturing as follows: $500 October 1st,
1906; $500 October 1st, 1907; $1,000 each Oc¬
tober 1st, 1908 and 1909; $500 October 1st, 1910;
$1,000 each October 1st. 1911-1918, both Inclu¬
sive; $1,500 October 1st, 1919; $1,000 October 1st,
1920; $1,500 October 1st, 1921; $1,000 October
1st. 1922; $1,500 each October 1st, 1923-1927,
both Inclusive; $2,000 Octobei 1st, 1928; $1,500
October 1st, 1929: $2,000 each October 1st, 1930-
1934, both Inclusive; and $2,500 September 30th,
1935. The $500 bond maturing October 1st,
1906, will be purchased for the Sinking Fund,
and the buyer must bid accordingly.
Said bonds will be Issued In denominations of

$100, or multiples thereof, to suit purchasers.
The above bonds will bear Interest at the rate

of Four Per Centum per annum. Interest pay¬
able semi-annually on the first days of April and
October In each year, at the office of the Treas¬
urer of the Borough of Sewickley, In the Borough
of Sewickley, Pennsylvania.
A certified check on a National Bank, payable

to the order of the Treasurer of the Borough of
Sewickley, Pennsylvania, for Two Per Cent of
the amount of the bonds bid for, must accompany
each proposal. In case of award, said deposit
will, at the time of delivery of the bonds, be cred¬
ited on payment of bonds purchased. Check will
be returned to unsuccessful bidders.
The above bonds will be awarded to the bidder

whose proposal will be most favorable to the
Borougn. The right Is reserved to reject any
and all bids not deemed for the Interest of the
Borough.
Bids will be opened by the Finance Committee

In the office of the Town Council* In the Borough
of Sewickley, Pa., on the 4TH DAY OF JUNE,
1907, at 8 o’clock p. m.
All proyosals must be Indorsed “Proposals for

Borough of Sewickley Bonds,” and be addressed
to EDGAR A. DAY,

Secretary of Council. Sewickley. Pa.

Blodget, Merritt & Co ,
BANKERS,

60 State Street, Boston
S# NASSAU STREET. MEW TORS..

STATE, ClTf * RAILROAD BONDS.

NEW LOANS.
vVVVWWVWWWWWVWVWWWVWWWWWWVWiA/VWWWWA<^^////.

#1,000,000

City of Allegheny, Pa..
WATER BONDS

Office of the Comptroller,
City of Allegheny,

May 20th, 1907.
Sealed proposals will be received at this office

until 3 P. M., MAY 30TH, 1907, for the purchase
of one million dollars “water bonds’ of the city
of Allegheny, Pa., for the purpose of purchasing
ground for and the erection and construction of
a new water reservoir and the necessary crib and
connections therefor, and the construction and
laying of water pipes and water mains throughout
said city, and for the purchase of machinery and
appliances for the “water works.” Said bonds
will bear date of May 1st, 1907, and shall be regis¬
tered In the office of the Comptroller of the city
of Allegheny, and will be Issued In denominations
of $100 00 each or multiples thereof to suit pur¬
chasers. Said bonds will mature as follows;
$33,000 00 payable May 1st, 1908.
$33,000 00 payable each year for a period of 19

years thereafter.
$34,000 00 payable May 1st, 1928.
$34,000 00 payable on the first day of May

each year for a period of nine years thereafter.
The above bonds will bear Interest at the rate

of four per cent per annum, interest payable
semi-annually on the first days of November and
May In each year at the office of the Comptroller
In the city of Allegheny, Pa., or mailed by check
to the registered holder thereof wherever pur¬
chasers may select.
These bonds are Issued free of all taxation In

the State of Pennsylvania.
A certified check on a national bank payable

to the order of the City Treasurer of the city of
Allegheny, Pa., for five per cent of the amount
of-bonds bid for must accompany each proposal.
In case of award said deposit will at the time of
delivery of bonds be credited on payment of
bonds purchased. Checks will be returned to
unsuccessful bidders. Purchasers must pay to
the city accrued interest on bonds to date of
depositing money.
The above bonds will be awarded to the bidder

whose proposal will be most favorable to the city.
The right Is reserved to .reject any and all bids
not deemed for the Interest of the city.
Bids will be opened by the Mayor and Comp¬

troller In the office of the Comptroller in the city
of Allegheny, Pa., on the 30th day of May, 1907,
at 3:15 o’clock p. m.
All proposals must be Indorsed “Proposals for

city of Allegheny bonds,” and addressed to
JAMES BROWN.

Comptroller.

Specialists in New Jersey Securities.

eisele & king,
BANKERS,

Members of New York and Philadelphia
Stock Hxchanges.

Private Wires to 757*759 Bread St.
N.Y. and Philadelphia. NEWARK.

NEW LOANS.

§260,4)00

City of Allegheny, Pa,
Street Improvement Fundirg Bonos

Office of the Comptroller,
City of Allegheny,

May 20th, 1907.
Sealed proposals will be received at this office

until 3 P. M., MAY 30TH, 1907, for the purchase
of two hundred and fifty thousand dollars “street.
Improvement funding bonds.” Said bonds shall
be coupon bonds issued In denominations of $100
and $1,000 each for the purpose of paying con¬
tractors’ claims, judgments and assessments
against the city for damages and expenses In the
improvement of streets and construction of sew¬
ers. Said bonds are part of an issue of four hun¬
dred thousand dollars bonds to be Issued by the
city of Allegheny, Pa., one hundred and fifty
thousand dollars of w’hlch will be taken by the
Sinking Fund Commission of the city. Said
bonds will bear date of May 1st, 1907, and mature
May 1st. 1937.
The above bonds will bear Interest at the rate

of four per cent per annum, payable semi- annually
on the first days of November and May In each
year at the office of the Comptroller In the city
of Allegheny, Pa. These bonds are issued free
from all taxation in the State of Pennsylvania.
A certified check on a national bank, payable to

the order of the City Treasurer of the city of
Allegheny, Pa., for five per cent of the amount
of the bonds bid for must accompany each pro¬
posal. In case of award said deposit will be at
the time of delivery of bonds credited on pay¬
ment of bonds purchased. Checks will be re¬
turned to unsuccessful bidders. Purchasers must
pay to the city accrued interest on bonds to date
of depositing money.
The above bonds will be awarded to the bidder

whose proposal will be most favorable to the city.
The right Is reserved to reject any and all bids-
not deemed for the Interest of the city. Bids
will be opened by the Mayor and Comptroller in
the office of the Comptroller in the city of Alle¬
gheny, Pa., on the 30th day of May, 1907, at
3:15 o’clock p, m.
All proposals must be Indorsed “Proposals for

city of Allegheny bonds,” and addressed to
JAMES BROWN.

Comptroller.

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEAS0NG00D & MAYER,
Mercantile Library Building,

CINCINNATI.

B0ND8 WITHOUT COUPONS
with steet-rlate borders, or lithographed, or part¬
ly printed from type. If the latter, then can he
DELIVERED IN FEW DAYS
Certificates engraved in best manner, or partly

lithographed and partly printed
ALBERT B. XING A CO., 206 Broadway, N. Y.
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Mercantile Trust Co.
M. Louis, Mo

Member St. Louis Clearing: House Association
Capital and Surplus, $9,500,000

FESTUS J.WADE. WM. MAFF1TT,
President. Treasurer
Commenced business Nov. 16, 1899

RESOURCES
• Nov. 16. 1899
$1,667,051 19

Nov. 16. 1900
$4,429,448 02

Nov. 16, 1901
$11,780,418 95

Nov. 16, 1902
$21,882,734 64

Nov.16,1903 $21,766,471 73

Nov. 16,1904 $26,608,716 93

Nov. 16, 1906 $27,292,163 67

Nov. 16, 1906, $27,984,699 63
The Proof of Good Serrioo is Constant Growth

CENTRAL
TRUST COMPANY

OF ILLINOIS,
CHICAGO

Capital, $2,000,000
Surplus and Profits - 900,000

CHARLES G. DAWKS, President.
W. IRVING OSBORNE, Vice-President
A. UHRLAUB. Vice-President.
WILLIAM R. DAWES, Cashier.
l. d. Skinner. Asst. cashier.
WILLIAM W. GATES, Asst. Cashier.
A. G. MANG, Secretary.
MALCOLM McDOWllL. Asst Secretary.

BANKING, SAVINGS AND TRUST
DEPARTMENTS.

Girard Trust Company*
CAPITAL and SURPLUS, $10,000,000.

CHARTERED 1836.
Acts as Executor, Administrator, Trustee,

Assignee and Receiver.
Financial Agent for Individuals or

Corporations.
Interest Allowed on Individual and

Corporation Accounts.
Acts as Trustee of Corporation Mortgages.
Depositary under Plans of Reorganization.

Registrar and Transfer Agent.
Assumes entire charge of Real Estate.
Safes to Rent in Burglar-Proof Vaults.

E. B. MORRIS. President.
W. N. ELY, 1st Vice-President.
A. A. JACKSON, 2d Vice-President.
C. J. RHOADS. 3d VIce-Pres. and Treasurer.
EDWARD S. PAGE, Secretary.

MANAGERS
C. Hartman Kuhn,
James Speyer,
Augustus D. Jullllard
Edward J. Berwlnd,
Randal Morgan.
Edw. T. Stotesbuiy,
Charles E. IngersoU,
John Story Jenks Jr.
Henry B. Coxe Jr.
E. C. Felton.

Effllngham B. Morris,
John A. Brown Jr.
Benjamin W. Richards
John B. Garrett,
William H. Jenlcs,
William H. Gaw,
Francis I. Gowen,
Geo. H. McFadden,
Henry Tatnall,
Issac H. Clothier,
Thos. DeWltt Cuyler,

N. E. Cor. Broad and Chestnut Streets,
PHILADELPHIA,

ThcTrust Companyof
North America

503-505-507 Chestnut St., Philadelphia.
CAPITAL $1,000.000

ADAM A. STULL, President.
HENRY G. BRENGLE, 1st V-ce-Pres. & Treasurer.
JOS. S. CLARK, 2d Vlce-Prea., Suporv'g Trust Dept.
cHAS. P. LINEAWEAVER. Sec. A Asst TrustOftlcer

DIRECTORS.
Henry G. Brengle, J. Levering Jones,
James Crosby Brown, Malcolm Lloyd,
John Cadwalader, John Mcllhenny,
E. W. Clark Jr., Richard Wain Meirs.
Eckley B. Coxe Jr.. Clement B. Newbold,
Edwin S. Dixon, John W. Pepper,
Eugene L. Ellison. Wi liam F. Read,
Joseph C. Fraley. Frank Samuel,
Harry C. Francis. Adam A. Stull,
Henry L. Gaw, Jr., Edward D. Toland,
Howard S. Graham. Joseph R. Walnwrlgbt,
Samuel F. Houston. William D. Wlnsor.

Acts as Executor, Trustee, Registrar, Etc.
Becomes Surety. Complete Set of Safe Deposit
Vaults Interest on Deposits

$vust (Companies.
CITY TRUST CO.

50 STATE STREET. BOSTON. MASS
BUNKER HILL BRANCH:

City Square. CHARLESTOWN. MASS.
Capital & Surplus, - - $4,000,000

Transacts a General Trust and
Banking Business

Interest Allowed on Deposits Subject to Check-
Acts as Trustee under Railroad and other Mort¬

gages ; also as Agant for the Registering
and Transfer of Stock.

A legal Depositary for Court Funds, and author¬
ized to act as Executor, Guardian, Ad¬

ministrator and Trustee.
DIRECTORS.

PHILIP STOCKTON, President.
Charles F. Adams 2d.
Orlando H. Alford.
F. Lothrop Ames.
John S. Bartlett,
Charles E. Cottlng.
Alvah Crocker,
Livingston Cushing.
George A. Draper,
William F. Draper.
Wllmot R. Evans.
Frederick P. Fish,
Robert F. Herrick.
Francis L. Hlgglnson,
Henry C. Jackson.

Sidney W. Winslow.

George E. Keith,
Gardiner M. Lana
Arthur Lyman,
Maxwell Norman,
Robert T. Paine 2d,
Andrew W. Preston.
Richard S. Russell.
Howard Stocktoa
Charles A. Stone,
Galen N. Stone,
Quincy A. Shaw Jr.,
Nathaniel Thayer.
Henry O. Underwood.
W. Seward Webb.

Boston Safe Deposit
AND

Trust Company
BOSTON, MASS

Transacts a General Trust and
Banking Business.

Interest Allowed on Deposits Subject to Check
Acts as Trustee under Railroad and other

Mortgages and is authorized to act as Executor
Guardian, Administrator and Trustee.

Capital - ~ $1,000,000
Surplus (Earned) 2,000.000
CHARLES E. ROGERSON, President.
JAMES LONGLEY, Vice-President.
WILLIAM C. WILLIAMS, Vlce-Pres’t.
G. E. GOODSPEED, Treasurer.
W. L. WHITNEY, Asst. Treasurer.
HENRY A. FENN, Sec. dcMgr.Safe D.D't.
H. D. HEATHFIELD, Assistant Sec.
F. J. BURRAGE, Assistant Secretary-

Mississippi Valley Trust Go.
Fourth & Pine Sts., St. Louis

CAPITAL. SURPLUS
and PROFITSj$8,600)000.

A GENERAL FINANCIAL AND FIDUCIARY
BUSINESS TRANSACTED

DIRECTORS
John I. Beggs D. R. Francis R. J. O'Reilly,MD
Wilbur F. Boyle August Gehner Henry W. Peters
Jamas E. Brock 8. E. Hoffman H. Clay Pierce
Murray Carleton Chaa. H. Huttlg J. Ramsey Jr.
Charles Clark Breckln’ge Jones James E. Smith
Horatio N. Davis W. J. McBride Robt. H. Stockton
John D. Davis NelsonW. McLeod Julius S. Walsh
Aug. B. Ewing Saunders Norvell Ito11a WellsWm. D. Orthweln

OFFICERS
JULIUS S. WALSH,. Chairman of the Board
BRECKINRIDGE JONES. President
JOHN D. DAVIS, Vice-President
SAMUEL E. HOFFMAN. Vice-President
JAMES E. BROCK, Secretary
HUGH R. LYLE, Asst. Secretary
HENRY O. IBBOTBON, Asst. Secretary
0. HUNT TURNER Jr., Asst. Secretary
LOUIS W. FRICKK, Asst. Secretary
FREDERICK VIERLING, Trust Officer
HENRY SEMPLE AMES. Asst. Executive Officer
CHARLES M. POLK, Asst. Trust Officer
WILLIAM G. LACKEY, Bond Officer
WM. MeC. MARTIN, Asst. Bond Officer
TOM W. BENNETT, Real Estate Officer
GEO. KINGSLAND, Asst. Real Estate Officer
C. W. MORATH, Safe Deposit Officer

Wisconsin Trust Co,
MILWAUKEE.

Capital, $600,000
Surplus, ----- 100,000

Transacts a General Trust Go Business.
Buys and Sells

High Grade Investment Bonds.
OFFICERS.

OLIVER C. FULLER, President.
FREDERICK HASTEN, Vice-President.

GARDNER P. STICKNEY. Treasurer.
.... FRED. C. BEST. Secretary

R. L, SMITH, Ass t Secretary

OLD COLONY
TRUST CO.

BOSTON, MASS.

Capital and Surplus, - $7,000,000
TRANSACTS A GENERAL BANKING
BUSINESS. ALLOWS INTEREST ON
DAILY BALANCES SUBJECT TO
CHECK. TRUSTEE UNDER MORTGAG¬
ES. TRANSFER AGENT. REGISTRAR.

BOARD OF DIRECTORS:
T. Jefferson Coolidgk Jb
Gordon Abbott,
Oliver Ames,
C. W. Amory,
Charles F. Ayer,
Samuel Carr,
B. P, Cheney,
T. Jefterson Coolidge,
Charles E. Cotting,
Philip Dexter,
Eben S. Draper,
Frederick P. Fish,
Reginald Foster,
George P Gardner,
Robert F. Herrick,

, - - . - Chairman
Henry S. Howe,
Walter Hunnewell,
Thomas LLivermorei
Charles Mellen,
George v. L. Meyer,
Laurence Minot,
Richard Olney,
Robert J. Paine, 2d,
Philip L. Salto nstall,
Nathaniel Thayer,
Lucius Tuttle.
Stephen M. Weld,
Charles W.Whittier.

The NEW ENGLAND
TRUST COMPANY,

BOSTON, MASS.
CAPITAL. $1,000,000 SURPLUS $2,000,000

Safe Deposit Vaults
Authorised to act as executor and to receive and

hold money or property in trust or on deposit from
Courts el Law or Equity, Executors. Administrators.
Assignees, Guardians, Trustees, Corporations and
individuals.
Also acts as Trustee under Mortgagee and as Transfer

Agent ana Registrar of Stocks and Bonds.
Interest Allowed on Deposits Subject to Chock.

OFFICERS.
.) AVi D R, WHITNEY, President.
CHARLES H. DALTON, Vice-President.
CHARLES F CHOATE. Vice-President
FRANKLIN HAVEN. Vice-President.
JAMES R. HOOPER. Actuary.
HENRY N. MARK. Secretary.
FRED K W, ALLEN, AsstAw-ATreas,
THOMAS E. EATON^Amt. Treasurer.
FRANCIS R. JEWETT. Trust Offloer

BOARD OP DIRECTORS
William Endicott. Chairman.

Walter O. Bayhes,
Alfred Boffdltcb,
Charles F, Choate,
Alexander Cochrane,
Edmund D Codman.
i. Jefferson Cooiklge,
Charles H. Dalton.
Jeorge Dexter.
Philip Dexter.
vV 111lam Farnsworth.

Frederick P. Fish.
Morris Gray,
Franklin Haven,
James II. Hooper,
James M. Prendergast,
George S. Silsbee,
Lawrence M. Stockton,/
Nathaniel Thayer,
George Wigglesworth,
David R. Whitney

Maryland Trust Co*
BALTIMORE.

CAPITAL, - - $2,000,000
DIRECTORS

Joslah L. Blackwell. Grier Ilersh.
G. Clymer Brooke. Ernest Hoen Jr.,
II. Carroll Brown, George O. Jenkins,
John W. Castles, Joshua Levering,
Joseph R. Foard, Oscar G. Murray,
B. Howell Griswold Jr., Henry F. Shoemaker,
A. Barton Hepburn, James Speyer,
John T. Hill, Douglas M. Wylie.

OFFICERS
GRIER HERSH President
L. S. ZIMMERMAN 2d Vlce-Preet,
CARROLL VAN NESS Treasurer
JERVIS SPENCER Jr...Asst. Treasure
IVAN SKINNER Asst. Secretary

NOW READY.

FINANCIAL REVIEW.
1907 ISSUE.
320 Pages.

A yearly book of statistics covering •
series of years’ crop figures, money
rates, range of prices for securities, &c*

PRICE, TWO DOLLARS.
Commercial & Financial Chronicle,

75y2 Pine Street, New York.
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Trust ®0tupanies.

BANKCRS TRUST
COMPANY,

7 Wall Street, New York.
Capital S1,000,000 Surplus 8500,000

Undivided Profits, 8828,069
DIRECTORS.

STEPHEN BAKER,
Pres. Bank of the Manhattan
Co., New York.

SAMUEL G. BAYNE,
Pres. Seaboard Nat. Bank, N Y.

EDWIN M. BULK LEY.
Spencer Trask A Co., Bankers,
New York.

JAMES G. CANNON,
Yloe- Pres. Fourth Nat. Bk. N Y

EDMUND C. CONVERSE.
President.

HENRY P. DAVISON
Vice-Pres. First Nat. Bank, N.Y

WALTER E. FREW,
Vice-Pres.Corn fixch. Ba., N. Y.

A. BARTON HEPBURN,
Pres. Chase Nat. Bank, N. Y,

THOMAS W. LAMONT,
8d Vice-President.

GATES W. McGARRAH,
Pres. Mechanics’ Nat. B’k, N. Y

EDGAR L. MARSTON,
Blair A Co., Bankers, New York.

GEO. W. PERKINS,
J. P. Morgan A Co„ Bakers, N.Y.
WILLIAM H. PORTER,
Pres. Chemloal Nat. Bank, N. Y.

DANIEL G. REID,

EDWARD F. SWINNEY,
Pres. 1st Nat. B’k, Kansas City

JOHN F. THOMPSON,
Vice-President.

GILBERT G. THORNE,
Vioe-Pree. Nat. Park Bank. N.Y

EDWARD TOWNSEND.
Pres.Importeis’ & Traders’ Nat.
Bank, N. Y.

ALBERT H. WIGGIN,
Vlce-Pres. Chase Nat. Bank
New York.

SAMUEL WOOLVERTON,
Pres. Qallatln Nat. Bank, N.Y.

EDWARD F. C. YOUNG,
Pres. 1st Nat. Bank. JerseyCityVice-Pres. Liberty Nat. B’k, N.Y.

Acte as Executor, Administrator and Guardian t Assignee and Receiver j Registrar,
Transfer and Fleeal Agent i and ae Trustee for Individuals and corporations.

ALLOWS INTEREST UPON DEPOSITS.

J. F. THOMPSON OFFICFDQ T. W. LAMONT
VTOX-PBISIDXNT VmVtnOi 2d non-PR1SIDMNT

B. STRONG JR.0. E. POMEROY E. C. CONVER8E
TRIASURIR PB1BIDMNT

H. W. DONOVAN F. N. B. CLOSE
ASSISTANT TBXASURXB ASSISTANT TRUST OITIGIR

8XCRSTAXT

fllinoisTrust&SavingsBank
CHICAGO

Capital and Surnlus, - - - $11,800,000.

Pays Interest on Time Deposits, Current and Reserve .Accounts.
Deals in Investment Securities and Foreign Exchange

Transacts a General Trust Business.

CORRESPONDENCE INVITED

BARROW,I1 fio §
CERTIFIED PUBLIC ACCOUBTABTS.

(New York and Illinois.)

NEW YORK,
Broad Exchange Building,

26 Broad 8treet.

CHICAGO, SAB FRABCISCO. BEW ORLEABS,
Monadnock Block 737 Market Street. Hibernia Bank Bldg,

LONDON, ENGLANDt
18 8t< 8within’8 Lane, E. C., Cable, “Adorjest.”

MANHATTAN
TRUST CO.,

WALL ST. cor. NASSAU. NEW YORK.

Capital, Surplus and Undivided Profits,
$3,000,000.

OFFICERS,

JOHN L WATEKBUEY, President
JOHN KEAN, ) T,„
AMOS TUCK FRENCH, I
W. N. DUANE, I Fre“dent8,
The Manbattan Trust Company receives deposit*

oearing Interest and subject to cheque, payable
through the New York Clearing House.

DIRECTORS.
Francis R. Appleton.
Robert Bacon.
George F. Baker.
August Belmont
Walter P. Bliss.
H. W. Cannon.
EL J. Cross.
Rudulpb Kills,
Amos Tuck French

James J. H11L
John Kean.
John J. Mitchell.
Oliver II. Payna
E. D. Randolph
Grant B. Schley.
S. L. Schoenmaker
John 1. Waterbary
R. T. Wilson.

The American Mfg. Co

MANILA SISAL AND JUTE

CORDAGE.

65 Wall Street, New York.

gugtueres.

H. M. Brinckerhoff,
Formerly General Manager and Electrical
Engineer the Metropolitan West Side Ele¬
vated RU., Chicago,

ASSOCIATED WITH

Wm. Barclay Parsons,
Consulting Engineers

00 WALL ST., NEW YORK

Examinations, Design, Construction and
Operation

ELECTRICAL PROPERTIES

Unsatisfactory Quotation Investigated.

H. M. Byllesby & Co.,
INCORPORATED

ENGINEERS,
DESIGN, CONSTRUCT AND OPERATE

RAILWAY LIGHT, POWER,
HYDRAULIC AND

GAS PLANTS.

Examinations and Reports.
American Trust Building., OHIOAGO

j. G. WHITE a co.
Engineers, Contraetors,

43-49 Exchange Place. - NEW YORK
Investigations and Reports on Electric
Railway, Gas, Electric Light, and
Power Transmission Properties

for Financial Inn'ltutlens
and Investors,

Electric Railways, Electric Light and Electric
Power Plants Financed, Designed and Bnilt.

London Correspondent:
J. G. WHITE & CO.. Limited,
9 Cloak Lane, Cannon'St„ E. C,

Canadian Correspondents:
CANADIAN WHITE CO., Limited.

Montreal,
Principal Philippine Ofloe, Manila, P. 1.

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



THE CHRONICLE
XXI

Mat 25 1907.

£tn»i ttvumpanies.

Bowling Green Trust Co*
26 BROADWAY* NEW IYORK.

Capital,$1,000,000 Surplus,$8,000,000
OFFICERS!

EDWIN GOULD, . . . President
WILLIAM H. TAYLOR, 1st Vioe-Presldent
GHAS. P. ARMSTRONG, 2d Vioe-President
JOHN A. HILTON, 8d Vice-Pres. and Treas.
WILLIAM M. LAWS, , . Secretary

DIRECTORS:
Charles P. Armstrong, John A. Hilton.
Frank Bralnard, Myron T. Herrlok,
Harry Bronnsr, Edward T. Jeffery,
FramkMm %. Brown, Winslow 8. Pierce,
Retort O. dowry, Morton F. Plant,
Edmond o. Converse, Dick S. Ramsay,
Wm. Kelson Cromwell, Prederlok B. 8oftenok,
Grenville M. Dodge, Androw Squire,
A. Goepel, William H. Taylor,
EdwinGould, Edward R. Thomas,
Frank J. Gould, John P. Trnesdell,
George J. Gould, E. F. O. Young.

so«*"*Oo
+ TRUST CO. *

Ms. 66 BROADWAY,
34TH ST. Sc FIFTH AYE.

Mm. 100 WEST 1JSTH STREET.
THIRD AVENUE Sc 148TH STREET.

OHARLBB T. BARNEY, President.
F&BD’K L. ELDR1DGE, 1st Vice-President.

JOSEPH T. BROWN. 8d Vice-President.
B. L. ALLEN, 8d Vioe-President.

WILLIAM TURNBULL, 4th Y.-Pre
FRED’K GORE KING, See. and Treas.

J. MoLEAN WALTON, Asst. Secretary.
HARRIS A. DUNN, Asst. Treasnrs

TRUST DEPARTMENT t
WILLIAM B. BANDALL, Trust Officer

HARLEM BRANCHt
W. F. LEWIS, Manager.

BRONX BRANCH!
JOHN BAMBRY Manager.

Rhode Island Hospital
Trust Company,

PROVIOENCE R. I.
CAPITAL 81,000,000
SURPLUS EARNINGS 81,500.000
UNDIVIDED PROFITS 470,000

DIRECTORS:
Royal C. Taft, Rowland Q. Hazard,
Robert H. LGoddard. Neison W. Aldrich,
Geo. W. R. Matteson. 8amuel R. Dorrance.
William D. Ely, Howard O. Sturges,
Robert 1. GammelL, Stephen O. Metcalf,
William Binney, Walter R. Callender.
William B. Weeden, Gilbert A. Phillips,
Edward D. Pearce, Edward Holbrook,
Robert Knight. " James E. Sullivan,
John W. Danielson, Benjamin M. Jackson
Herbert J. Wells, John R. Freeman
John C. Pegram, Charles 8. Mellon.
Lyman B. Gofl, RobertW. Taft.

HERBERT J. WELLS, President.
EDWARD S. CLARK, Vioe-President.
HORATIO A. HUNT, Vice-President.
WILLIAM A. GAMWELL, Secretary.
PRESTON U. GARDNER. Trust, Officer.
CYRUS K. LAPHAM,Asst. Seo’y.
JOHN E. WILLIAMS, Asst. Sec'y.
HENRY L.8LADKR. Asst. Sec’y.
WALTER G. BROWN. Asst. 8ec’*

The Audit company
of New York.

ORGANIZED 18V7

NEW fOBK;
48 Cedar Street

PHILADELPHIA. CHICAGO
NEW ENGLAND OFFICE!

Bsstw BI4v„ 15 StnteSt.. BOSTON.
AUGUST BELMONT,
Acting President.

william a. Nash, john j. mitchhi
GEORGE W. YOUNG.

Vice-Presidents.
BDWARD T. PBRINB, Gen’l Mgr. and Treas
F. a RICHARDSON, Assistant Treasurer.

This Company Audits and Investigates Aooount.
and makes Physical Examinations of Properties
(ts Certificates and Reports are Prepared in behalf
of Merchants, Bankers, Corporations, Committees
and others, in strict confidence. The Company alt*
Devises and Installs Money-Saving Systems «
Keeping Accounts-

William D.'Marks, Ph. 6.0. E.
Consulting Engineer and Statistician.

GAS WORKS ELECTRIC LI'^HT WORKS,
ELECTRIC RAILWa\ 8, OIL MOTOR CARS.

PrA3 Path Row Bldg. New York City.
Experienced in Municipal Causes

incorporated 1858.

United StatesM Company of lew York,
45 and 47 Wall Street.

CAPITAL,
SURPLUS AND UNDIVIDED PROFITS,

$2,000 000
$12,801,046

EDWARD W. SHELDON, President
WILLIAM M. KINGSLEY, Second Vice-Pres.
WILFRED J. WORCESTER, Asst. Secretary

D. WILLIS JAMBS, Vice-President
HENRY B. AHERN, Secretary
CHAt A. EDWARDS, 2d AssU Secretary

JOHN A. STEWART, Chairman of the Board of Trustees.

©tj? (Uniat (Humpaug of Amrrira
(EPLP/vo |AL J3RA/MCH

222 BROADWAY

135 BROADWAY
NEW YORK

BRANCH
36 WALL ST.

PAYS INTEREST ON DEPOSITS
EXECUTES TRUSTS OF EVERY DESCRIPTION

ISSUES LETTERS OF CREDIT PAYABLE
THROUGHOUT THE WORLD

GUNN, RICHARDS & CO
PUBLIC ACCOUNTANTS

43 EXCHANGE PLACE, NEW YORK CITY

Also at CHICAGO—First National Bank Building, B08T0N—60 Congress 8tre# -
MONTREAL—Bank ofOttawa Building.

THE WHOLE SECRET
of the success of the AUTOMATIC TELEPHONE SYSTEM lies in the elimination of th
girl operators. It cannot be denied that most of the troubles and much of the expense In the
manual system (where operators are used) can be charged to the operators themselves.

TRUE ENOUGH
all operators are not faulty all^the time, but some of them are at aid times and aU.of them are
sometimes. But *‘a chain Is no stronger than its weakest link/’ and the average telephone
subscriber Judges the entire service by the poorest he has received.

IN THE AUTOMATIC TfLEPHONE SYSTEM
the fallible human operator has been displaced by an Infallible machine, a machine that produces
perfect telephone service. With the human operator disappear her faults and her expense.
The former are many, the latter not Inconsiderable.

THAT IS WHY
the AUTOMATIC TELEPHONE SYSTEM, having no operators, can produce a perfect telephone
service, prompt, accurate, absolutely secret, at a much lower cost than for inferior manual
service. That Is why It Is a profitable Investment to put your money Into an operating companyOur Automatic Telephone System has been adopted
that uses the Automatic Telephone System.
In the following cities:

Aberdeen 8. D.
Akron, Ohio.
Allentown. Pa.
Auburn, Me.
Auburn, N. Y.
Battle Creek Mlcb.
Beaver Falls, Pa.
Bellingham Wash.
Butte, Mont.
Cadillac, Mich.
Champaign, Ill.
Chicago, Ill.
Cleburne, Texas
Columbus. Ga.
Columbus, Ohio.
Dayton, Ohio.
Denver Colo.

El Paso, Texas.
Emaus, Pa.
Fall River, Mass
Grand Rapids Mloh.
Hastings, Nebr.
Havana, Cuba.
Hazleton, Pa.
Holland. Mich
Hopkinsville, Ky.
Jonesboro, Ark.
Lake Benton, Minn.
Lewiston, Me.
Lincoln, Nebr.
Los Angeles, Cal.
Manchester, Iowa.
Marlanao, Cuba
Marlon. Ind.

Medford, Wls.
Mlamlsburg Ohio.
Mt. Olive, Ill.
New Bedford. Maas.
Oakland, Cal.
Ocean Park Cal.
Omaha. Nebr.
Pentwater. Mich.
Portland. Me.
Portland, Ore.
Princeton. N. J.
Richmond, Ind.
Riverside, Cal.
Rochester, Pa.
Rushville, Ind.
San Diego, Cal.
San Franc!soo. Cal.

Santa Monica, Cal.
Saskatoon, Saak.. Can.
Sioux City Iowa.
South Bend. Ind.
Spokane Wash.
Springfield, Mo.
St. Mary's, Ohio.
Tacoma. Wash
Toronto, Junction, Can.
Traverse City, Mich.
Urbana, Illinois.
Van Wert. Ohio.
Walla Walla Wash.
Wausau Wls.
Westerly R. 1.
Wilmington, Del.
Woodstock. N. B. Can.

AUTOMATIC ELECTRIC CO.,
Van Bu ren and Morgan Streets

CHICAGO U.8.A

/
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(Cotton.

WOODWARD
& STILLMAN,

COTTON MERCHANTS

16 to 22 WILLIAM STREET.
NEW YORK.

EGYPTIAN AND AMERICAN COTTON OP ALL
GRADES SUITABLE TO WANTS OF 8P1NNKR8.

Established in 1866.

Henry Hentz & Co.,
COMMISSION MERCHANTS.

16 to 22 William Street, New York.
Execute Orders for Future Delivery

COTTON
At the New York. Liverpool and New Orleans

Cotton Exchanges. Also orders for
(OFFEK

At the New York Cooee Exchange
GRAIN AND PROVISIONS
at the Chicago Board of Trade and

GRAIN AND COTTON-SEED OIL
At tne New York Produce Exchange

Hubbard Bros. & Co.,
COFFEE EXCHANGE BUILDING.

HANOVER SQUARE.
NEW YORK.

COTTON MERCHANTS.
Liberal Advances Made on Cotton

Consignments.

Hopkins,Dwight & Co.,
COTTON,

and

COTTON-SEED OIL.

COMMISSION MERCHANTS.
Room 52, Cotton Exchange Building,

NEW YOUK.

Lehman, Stern a Co. Limited, New Orleans, La.

LEHMAN BROS.,
Nos. 16-22 William Street, New York.

Members of the Stock, Oottonf Coffee
and Produce Exchanges, New York.

Orders executed on the above Exchanges, as well In
New Orleans, Chicago and foreign markets.

Siegfr. Gruner & Co.,
COTTON MERCHANTS

17 South William Street,
NEW YORK.

Mason Smith & Co.,
COTTON COMMISSION MERCHANTS.

NEW ORLEANS. LA.
MEMPHIS, TENN, DALLAS, TEX.

Buyers of Spot Cotton. Orders for Contracts Exe¬
cuted tn the New Orleans, New York.

Liverpool and Ilavre Markets.

WILLIAM RAY & CO.,
SUCCESSORS TO

GEO. COPELAND & CO..
COTTON BROKERS,

43 Cetton Exchange, New York.
Orders for future delivery contracts executed onthe New York and Liverpool Cotton Exchanges.

R. H. ROUNTREE & CO.,
Commission Merchants.

Cotton, Grain, Provisions and Coffee.
COTTON EXCHANGE BUILDING,

NEW YORK.

ROBERT MOORE & CO.,
56 Beaver Street, New York.

ORDERS FOR FUTURE DELIVERY EXECU¬
TED IN NEW YORK AND LIVERPOOL EX
CHANGES.
COTTON PURCHASED FOR SPINNERS USE

SMITH & HAYNE,
Frank B. Hayne (In Commendam.)

Cottoe Broker*,
COTTON EXCHANGE BUILDING,

NEW ORLEANS, LA.
ORDERS FOR FUTURE DELIVERY EXECUTED

IN NEW ORLEANS, NEW YORK AND
LIVERPOOL MARKETS.

Ifinancial.

fyERsz & Company
BANKERS

220 LA SALLE ST. 37 PINE ST.
CHICAGO NEWYORK

RAILROAD BONDS

CHICAGO CITY MORTGAGES.
HIGH-GRADE INDUSTRIAL BONDS
CHICAGO REAL ESTATE BONDS
CORPOkATION l RAILROAD BONDS.

SEND FOR CIRCULARS.

PEABODY, HOUGHTELING & CO.
181 La Salle Street,

CHICAGO.
i Established 1806. i

Edwin L. Lobdell & Co.,
BANKERS AND BBOKEBS,

Rotunda, Rookery Bldg., Chicago.
80 Broadway, New York.

(New York 8tock Exchange,
Members < Chicago Stock Exchange,

( Chicago Board of Trade.

Bishop, Laimbeer & Co.
Members New York Stock Exchange.

Mills Building, ■ (5 Broad St.

©OtlOtt.

INMAN & CO.,
Cotton Merchants,

AUGUSTA, GA„
AND

Cotton Exchange Building, NEW YORK.
141 Milk Street, BOSTON, MASS.

Bremen Correapondenta, INMAN & CO

W. R. CRAIG & CO ,
Lord’s Coart Bnllding,

27 William Street. - NEW YORK
TeL No. 1618 Broad.

Cotton Merchants.
{NEW YORK COTTON EXCHANGE

Members (NEW ORLEANS COTTON EXCHANGE
1 NEW YORK COFFEE EXCHANGE
I LIVERPOOL COTTON ASSOCIATION

Future Delivery Orders Executed on above Exchanges
Liberal Advances Made on Cotton Consignments

LEHMAN BROS., New York.

Lehman, Stern & Co.,^-
COTTON FACTORS and

C0MM1SS0N MERCHANTS,
Mew Orleans.

Orders for future delivery executed in New Orleanp
New York and LlverpooL

Liberal advances made on Cotton consignments.

Chapman, Selter & Allen,
COTTON BROKERS.

Cotton Exchange Bldg., New York.
Members of N. Y. and New Orlean Cotton Exchange*

and Liverpool Cotton Association.

GWATHMEY A CO.,
COTTON MERCHANTS,

49 Cotton Exchange, • * New York.

Wm. P.Quentell. R R. Goats. Theodore H. Price,

Quentell, Coate & Co.,
COTTON BROKERS.

S2 Beaver Street, ... New York
Members N.Y. Cotton Exchange

Associate Members Liverpool Cotton Association.

financial.

FARWELL
TRUST COMPANY,

220 La Salle Street,
CHICAGO.

CAPITAL - - $1,500,000

GRANGER FARWELL, President
DOUGLAS SMITH, Vice-President -

ALBERT G. LESTER, Vice-President
JOHN BARRY SEARS, Treasurer

JOHN J. BRYANT JR., Secretary

LOANS ON COLLATERAL.

BONDS.

INVESTMENT SECURITIES.

F. H. PRINCE & CO.,
BANKERS.

BOSTON, MASS.7 c

Hiah-Grade Investments.

Members of New York and Boston Stock Exchanges

l Established 1803. |

W. T. HATCH & SONS,
BANKERS AND BROKERS,

96 Broadwav, - New York.
MEMBERS OF

NEW YORK STOCK EXCHANGE.

CLEMENT & SMITH,
Successors to HAVEN & CLEMENT,

1 Nassau Street, corner Wall Street
Members of the New York Stock Exchange.

Bonds, Stocks, Cotton, Grain,
DICK BROTHERS & CO.,

BANKERS AND BROKER**,
30 Broad St., - ■ • New York.

Members of N.Y. and Philadelphia Stock Exchanges,
New York, New Orleans ana Liverpool Ootton

Exchangee, New York Oonee Exchange
and Chicago Board of Trade.

©ottott.

Stephen M. Weld & Co.,
COTTON MERCHANTS,

82-92 Beaver Street, - New York City,
Boston Correspondents, S. M. Weld <fc Co., 81

State St., Boston, Mass.
Liverpool Correspondents, Weld & Co.
Bremen Correspondents, Albrecht,Weld <fc Co.

Geo. H. McFadden & Bro.,
COTTON MERCHANTS,

PHILADELPHIA. ♦ NEW YORK.

Liverpool Correspondents: m
FREDERIC ZERKGA A CO,

Bremen Correspondents:
MCFADDEN BROTHERS A CO,

Havre Correspondents:
SOCIKTE D’lMPORTATION ET DK COMMISSIOl

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




