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Finaucial,

Financial.

Financial,

AMERICAN BANK
NOTE COMPANY

78 TO 86 TRINITY PLACE, NEW YORK
Business Founded 1795. Reorganized 1879

|
Engravers s Printers
L —

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 STYLES
—_————

OFFICERS:
‘WARREN L. GREEN, President
D. E. WOODHULL, - Vice-President

JOSEPH FLEMING,- = . Vice-President
CHAS. L. LEE, « o o = Treasurer
FRANK K.JOHNBON, . . Becretary
TRUSTEES:
T. H. FREELAND, Chairman of the Board
Edmund C. Converse Francis L. Potts

Warren L. Green Andrew V. Stout
Phineas O. Lonnsbury A. Jaretski

Members ot Richmond and Baltimore Stock
Kxchanges.

BANKERS,
Corner 9th and Main Streets,

RICHMOND, VA,
Balcimore Correspondents:

BANKERS

Government Bonds
Investment Securities

NEW YORK BOSTON

FISK & ROBINSON

The National Park Bank
ot New York.

ORGANIZED 1856,
Capltal....cieieeiciieieccncesions $3,000,000 00

Surplus and Profits........... 8,416,342 14
Deposits Mareh 22,1907.... 91,411,002 81

RICHARD DELAFIELD, -
PRESIDENT.

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

JOHN C. VAN CLEAF,
VICR-PRESIDENT.

MAURICE H. EWER,
CASHIER.

WILLIAM O. JONKS, WILLIAM A. MAIN
ASBT. CASHIER. ABST. CABHIER.

FRED’K O. FOXCROFT ABST. CASHIER.

3

CHARTERED 1810,

MECHANICS NATIONAL
BANK,
83 Wall Street,

Capital, = = =
Surplus, = = =

$3,000,000
3,000,000

MIDDENDORF, WILLTAMS & Co

Direct private telegraph and telephone wires
to New York. [

Middendorf, Williams & Co.,

BANKERS,
Corner North & Fayette Streets,
BALTIMORE, MD,

Richmond Correspondentas: : .
JOHN L. WILLIAMS & SON.

Chase National Bank

Clearing House Building
Cap.&Surp., $9,436,000 Deposits, $63,345,000

A. B, HEFBURN, President
A.HWIGGIN,.Vice-Pres. H, J.STALKER, Cashier
Directers:

Henry W.Cannon, Chairman, James J. Hill
Olivar H, Payne George F. Baker John L. Waterbury
Grant B. Schley A, n Hepburn
Albert H. Wiggin George ¥F. Baker Jr.

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK
OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS — IS ESPECIALLY
ARRANGEP FOR HANDLING

MERCANTILE ACCOUNTS.

Digitizglfor FRASER

iaLisfed.org/

Francis Ralston Welsh,

INVESTMENTS.
MUNICIPAL. RAILROAD AND OTHER

BONDS.

328 CHESTNUT STREET, PHILADELPHIA,

GARFIELD NATIONAL BANK,
' 284 Street and Sixth Ave,,
New York,

$1.000 000
1000 000

Capital - - =
Surplus = - - -

Founded in 1784,
THE

BANK OF NEW YORK

Nationa/ Banking Association.

THE LIBERTY
NATIONAL BANK,

NEW YORK,
Capltal, Surplus and gndlvlded Profite,
$3,250,000,
ERED’K
CHARLES H, S1T0U'D D. G.
Vice-Prs;ltl?nt. ) VlcEPmslmL

CHARLHKS W. RIKCKS, JAVES V. ™

2d Vice-President.

B. SCHENCK. Presldﬁt]\gtin

l2‘*[11431‘.
HENRY P. DAVISUN, FRED’ . MOGLLYNN
Chairman Exec. Com. Asst, Cashier.
DIRECTORS:

Geo. F. Baker, K, C. Converse,

Heurac. Tinker T. A. Gillespie,

R F. C. Young, F. L. Hine,

Daniel G. Reid. H. P. Davison,

Charles A. Moore,
Charles H. Warren.
Frederick G. Bourne.
Charles H. Stout.

Arthur ¥. Luke,
J. Rogers Maxwell,
Awmbrege Monaell.
¥red’k B. S8chenck.

Harvey Fisk & Sons,ﬁ

62 CEDAR ST., - - NEW YORK

Bankers and Dealers in

Government, Railroad and
Municipal Bonds,

and other
INVESTMENT SECURITIES.

PHILADELPHIA, represented by
JAMES H. CHAPMAN, 421 Chestnut 8¢,
CHICAGO, represented b§ D. K. DRAKE,
Continental National Bank Building.

Ourlist of Investment Securities sent on application.

Edward B. Smith & Co.

BANKERS
INVESTMENT SECURITIES
Members New York and Phila. Stock Exchanges,

7 Wall Street,
New York,

311 Chestnut Street
Philadelphia.

ORIGINAL CHARTER 1829,

THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

Capital = = - « = $1,000,000
Surplus & Profits (earned) 2,800,000

OFFICERS

SAMUEL WOOLVERTON, PRESIDENT
ALEXANDER H: STEVENS, VICE-PRESIDENT
GEORGE E. LEWIS, CASHIER

HoweLL T. MANSON, ASSISTANT CASHIER

DIRECTORS

ADRIAN ISELIN JB. CHAS. A, PEABODY
FREDERIC W, BTEVENS SAMUEL WOOLVERTON
ALEXANDER H. STEVENS CHARLES H. TWIED

{ACCOUNTS INVITED,

W, EMLEN BOOSXVELR THOMAS DRNNY JB,

UNLV. Or miCH.
MAY 27 1.
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. available in all parts of the world.

Banhers and frawers

of Foveign

‘T xchanage.

] P. Morgan & Co.,\'

WALL STREET CORNER BROAD,
NEW YORK,

e
Drexel & Co., Morgan,l{arjes&(}o.
Cor.of5th & Chestnut Sts. 31 Boulevard Haussmann,
YHILADELPHIA. PARIS,
DOMESTIO AND }OREIGN BANEERS.
Deposits received subject to Draft. Securities
bought and sold on Commission. Interestallowed on

Deposits. Forelgn Exchange. Commercial Credits.
Cable Transters. Circular Letters for Travelers

ATTORNEYS AND AGENTS OF
Messrs. J. Se MORGAN & CO.,

No. 22 OLD BROAD STREET, - = LONDON.
Brown Brothers & Co,
PHILA. NEW YORK, BOSTON.
59 Wall St.

ALEX, BROWN & SONS, BALTIMORE.
OONNECTED BY PRIVATE WIRE.
Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s.

Bzy nntd ssell g?t-clus In- 1 g tmen t
vestment Securities on com-

mflsBllouk. llatocglve agconnt,s nve :
of Banks, Bankers, Jorpora- 43
tions, Firms and individuals Secmtles.

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 DEPOSIL '
Letters Buy and sell Bills of Exchange
. ints. Issue Commercial and
Of Credlt, E‘(:avelera’ Credits, svailable in
all parts of the world.

and make cable transfers on all
BROWN, SHIPLEY & CO., LONDON.

TAILER 8 ®)

27 Pine Street, New York

BANKERS

INVESTMENT
SECURITIES

Winslow, Lanier & Co.,

89 CEDAR STREET,
NEW YORK, ‘
l
|

BANKERS. |

Deposits Received Supject to Draft, Interest |

Allowed on Deposits. Securities \

Bought ana Sold on !
Commission,

QR

Foreign Excinange, Letters ot Credit.’

i
\
|

Kean,VanCortlandt&Co |
BANKERS,

380 PINE STREET, NEW YORK.

P

Trensact a Geneval Foreign and Domestic

Maitland,Coppell & Co.,

52 WILLIAM STREET,
NEW YORK.

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

Bills of Lxchange, Telegraphic Iransfers,
Letters of Oredit, .
ON
Union of London & smiths Bank, Limited,
Loadon,
Messrs. Mallet Freres & Cle., Paris,
Banco Nacioral de Mexico
And its Branches. .
Agents for the Bank of Australasia, the British
Guiana Bank, Demerara, ete., €

TRAVELERS’ LETTERS OF CREDIT

Available throughout the United States,

August Belmont & Co.,

BANKERS,
No. 23 NASSAU STEET,
Members of New York Stock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,

London, Paris and Vienna.
ISSUE LETTERS OF CREDIT
FOR TRAVELERS, .
Availablein all parts of the world.

Draw Bilis of Kxchange and make Telegraphic
‘Transfersto KU ROPE, Cuba, ard the
other West Indies, Mexico and California.

KExecute orders for the purchase and sale
ot Bonde and Stocks.

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

INVESTMENT SECURITIES.

——

MEMBLERS OF NEW YORK STOCK EXCHANGE.

' KESSLER & CO..
BANKERS.

54 WALL STREET, NEW YORK.
Members of the N. Y., Ntock Exchange.
Buy and Sell Bills ot Exchange and
Cable Transfers on all the
Principal European Cities.

ISSUE COMMERCIAL AND TRAVELERS
CREDITS, BUY AND SELL RAILROAD
STOCKS, BONDS AND lNVESTMEN’l‘
SECURITIES, ACT AS FINANCIAL
AGENTS FOR CORP()RATIONS.

Heidelhach. Ickelheimer & Co..

BANKERS,
37 Williamn Street.
MEMBERS N. Y. STOCK EXCHANGE,

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold. .

(ssue Commercial and Travelers’ Credits
available in all parts of the world.

Schulz & Ruckgaber,

BANKERS,
11 William Street, = = =
Members New York Stock kxchange.
Correspondents of Meesrs,
Fruhling & (oschen, London,
Joh, Berenberg, Gossier & Co. Hamburg.
Marcnard & Co., Paris. .
Bremer Bank, kiliale Dresdner Bank, Bremen.

Banking Business.

——

Pealers in Investment Securities.

Joun Munroe & Co.,
) No. 80 Pine Street, New York,
No. 4 Post Office Square, Boston.

Issue Clrcular Letters of Credit for Travelers’ Use
‘Abroad Against Cash or Satisfactory
Guaranty of Repayment.

Exchange on London, Parlis, Berlin,
Zurich and St. Gall.

CREDITS OPENED AND PAYMENTS MADE BY CABLE

Issue Commercia) & Travelers’ Credits.
Buy and Sel) Bills of Exchange.
Cable Transfers and Investment Securitice

New York.

1
|

'Kidder, Peabody & Co.,
115 DEVONSHIRE STREET,
BOSTON.

e

BANKERS.

e

INVES1TMENT SEC URITIES.
FOREIGN EXCHANGE.
LETTERS OF CREDIT,

J.& W. Seligman & Co.,

BANKERS,
| No. 21 Broad Street, New York,

|
' 1ssue Letters of Credit to Travelers
Available in anv Part of the World.

DRAW BILLS OF EXCHANGE AND MAKE
TELEGRAPHIC TRANSFERS OF MONEY L0
EUROPE, CALIFORNIA AND THE HAWAIIAN
ISLANDS.

Buy and Sell Investment Securities.
AGENTS AND CORRESPONDENTS oF

‘] Seligmen Brgther-, London.

| seligman Freres & Cle,, Paris.

| Alsberg, Goldberg & Co., Amsterdam.

Anglo=Californian Bk.,Lt.,SanFrancisca

Redmondado.

33 Pine Sireet, 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.

i Foreign Cable Service & Specialty

{ ——

INVESTMENT SECURITIES.

Philadelphia: 507 Chestnut Street

Granam & Co.

-BANKERS

607 Chestnut Street,
PHILADELPHIA

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

f of established value

Act as Financial Agents

et

Issuc Foreign and Domestic Letters of
Credit and Travelers’ Cheaues

B

Bankers,

so Wall Street, New York. -

Bank, Limited.

Paris House=NMUNROE & CO.

Paris Bankersi—Helne & Co.

LawrenceTurnure&Co.

Deposits received subject to draft. Interest al-
jowed on deposits. gecurities bought and sold on
commigssion. 'ravellers credits available throogh-
out the United States; Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collections inand
\gsue drafts and cable transfers on above countries

London Bankers:— London Joint=Stock

MOSLE BROTHERS,

16 & 18 EXCHANGE PLACE,
NEW YORK.

COMMERCIAL CREDITS,
FOREIGN EXCHAN GQE.

ATTORNY.YS AND AGENTS OF

| MESSRS, KONIG BROTHERS.Bankers
‘ LONDON,
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o iﬁaflkl‘l‘fl Bankers. - - ’gau];grg.
Wm. A. Read & Co. | piflett, Roe & Hagen,
BANKERS. AN IR

Lee. Higginson & Co,

44 State Street, BOSTON.
CHICAGO omfwn(

The Rookery.

Investment Securities.

25 NASSAU STREET,
NEW YORK,

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

Members New York and Boston
Stock Exchanges.

3 Broad Street,

Dealers in
HIGH-GRADE BONDS

Members New York Stock Exchange.

Boston, 10 Post Otlice Square.

PlYmpton,Gardiner&Co.

Members New York and Chicago btock
Exchanges

2?7 Willlam St., New York

232 La Salle St., 30 Congress Si.,
Chicago. Boston.

Conservative Investments

LISTS ON REQUEST

N.W. HARRIS & CO.

- BANKERS

Pine Street, Corner William

NEW YORK

N.W. Harris & Co. Harris Trus{ & Savings Bank
BOSTON CHICAGO

Recelve deposits subject to check
and allow interest on balances.
Act as fiscal agents for munioci-
palities and corporations. Issue
letters of credit and deal in

BONDS FOR INVESTMENT

LIST ON APPLICATION

Blake Brothers & Co.,

50 Excnange Place, 84 State Street,
NEW YORK, BOSTON,

- Dealers in
NEW YORK CITV
and other
MUNICIPAL BONDS,

Commercial Paper.

Investment Securities.
Members New York & Boston Stock Exchanger.

BOND & GOODWIN

BANKERS

Corporation Loans, Collateral Loans
Commercial Paper

also
High-Grade Investment Securities
Railroad Equipment Trust Issues.

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

Charles Head & Co.,

Members of
New York and Boston Stock Exchanges

17 Broad Street, 74 State Street,
NEW YORK BOSTON

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

Praivate wires connecting all offices.
Exolusive private wire to Cobalt, Ont.

Dlgltlze 0 FRASER
fed.org/

J. B. RUSSELL & CO.

BANKERS
46 WALL ST,, NEW YORK,
DEALERS IN

High-Grade Bonds

AND
Investment Securities.

Satety Deposit Vaults for Use ot Customers.

New York Stock Exchange.

Members: g Chicago Stock Exchange.

:nancial Representatives of the Illinois Tunnel
Company.
Financial Representatives of the Automatic
lecmo Company.

: BRANCH OFFICES:

_HICAGO, ILL. CARBONDALE, PA.

WILKES BARRE, PA. - READING, PA,

SCRANTON, PA. DAYTON, OHIO.
BINGHAMTON, N. Y.

Goldman, Sachs & Co.,

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

Execute orders tor purchase and
sale of Stocks and Bonds.

Buy and Sell Foreign Exchange.
CABLE ADDRESS “COLDNESS."

IssueCommercialand Travelers’
Letters of Credit,

Avallable 1n all parts of the world.

DEALERS IN

Investment Securities ’
and Commercial Paper

H. B. HOLLINS & CO.

Cor, of Wal! and Broad Sts,, New York,

Draw Bills of Exchange and make
Cable Transiers to Europe, Asia, Aus:
tralia, the West Indies, Central anu
South America and Mexico.

Issue Letters of Credit for Travelers.

_available in all parts of the world.

Zimmermann & Forshay,
BANKERS,

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

i1rders executed for stocks and bonds for invest-
ment or on margin.

FOREIGN EXCHANGE Bought & Sora

LETTERS OF CREDIT ISSUED.
Cable Transters to all Parts of the Worid,

BIRD S.COLER, LEONARD H.HOLE.,

Member N. Y.Stock Exchange.

W. N. COLER & CO..

BANKERS
59 CEDAR ST., NEW YORK,

INVESTMENTS,

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 Domestio
BANKERS

BILLS OF EXCHANGE
CABLE TRANSFERS

COLLECTIONS MADE ON ALL EUROPEAN
POINTS

INVESTMENT SECURITIES

N. W. HALSEY & CO.,
BANKERS.

BONDS FOR INVESTMENT.

interest Allowed on Deposit Accounts.
Fiscal Agents for Citles and Corporations.

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

NEW YORK PHILADELPHIA

E. D. SHEPARD & CO.

BOSTON LONDON

Stern & Schmidt,

FOREIGN EXCHANQ
mv:s‘rm—:n‘r SECURITIES.

27 WILLIAM STREET, NEW YORK.
Members N Y. Stock, Cotton and Cotfee Kxchanges

New York.

SR S

R e
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Foreiomn.

Tanafian Banks.

DEUTSCHE BANK,

BERLIN, W,
BEHRENSTRASSE 9 TO 18,

GAPITAL..ccevvictaiennccnnncns «...$47,619,000
M. 200,000,000,
RESERVE............. cocersecccscas 823,810,000
M. 100,000,000,

DIVIDENDS PAID DURING LAST TEN YEARS.
10, 103¢, 11,11, 11, 11, 11, 12, 12, 12 per cent.

BRANCHES:

BREMEN, DREEDEN, FRANEKEFORT-ON-M,,
BAMBURG, LEIPBIC, MUNICH,
NUREMBERG, AUGSBURG
WIESBADEN,

AND THR

~ Dautsche Bank (Berlin) London Agencv:

4 GEORQE YARD, LOMBAR_D 8T.
LONDON, E,. C.

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)

Subscribed Capital....... 000 ...... $4,761,000
Patd Up Capitalo....creer. covveen. $4,190,000
M. 17,600,000
Roeserve Fund.....ccacecciiieianiinnnes $698,000
M. 2,938,000
HEAD OFFIJICE:
BERLIN.

Branches:

ARGENTINA: Bahia-Blanca,Bell-Ville,Buenos Aires,
Cordoba, Tacuman :

BOLIVIA: La Paz, Oruro.

OHILI: Antofagasta, Concepcion, Iquique, Osorno,

Puerto Montt, Santiago, Valdivia, Valparaiso.

PERU: Arequipa, Callao, Lima.
URU@UAY: Montevideo.
dPAIN. Barcelona, Madrid.
BulLs sent for cowection, negotiated or
advanced wpomn.
Drarrs, cable-iransfers and lelters
ol credil tssued.
. London Agents,
DEUTS8CHE BANK (BERLIN) LONDON AGENCY.
4 GEORGE YARD, LOMBAKD ST., LONDON, E.C.

Direction der
Disconto-Gesellschaft,

ESTABLISHED 1851.

BERLIN, W,
48-44 BEHKEN SBTRASBE.

FRANKFORT-ON-M., LONDON, K. C.,
ROBSMARET 18, 53 CORNHILL,

Telegrapnlc Address, DIRCONTOGE, BERLIN.

- DISCONTOGE, FRANKFURTMAIN,
SCHWOLDE, BREMEN,
S8CONDITO. LONDON.

BREMEN,
BTINTBRUCKE 1

-

" -

CAPITAL, fully paid, -
M. 170.000,000.

RESERYVE, . - - . 813,712,626
M. 57,590.611.

Weth the unlimiled personal liabdility of
the following pariners:

$40,476,200

e. BOHOELLER, J. HOETER,
. INCKEL, E. RUSSELL,
A. BALOMONSOHN ¥. URBIG,

BRASILIANISCHE BANK
FUR DEUTSCHLAND.

CAPITAL..ciiiiiiiiannnnnnns M 10,000,000 00
Head Oftice: HAMBURG.
Branches: K10 D& JANEIrRO, SAO0 PAULO, BANTOS,
PORTO ALEGRE.

BANK FUR CHILE UND
DEUTSCHLAND.

CAPITA Liciciisisivisscansinsis M 10,000,000 00
AMBURG, with branches in CHILI (Banco de

Chile & Alemania); Valparalso, Santiago, Concep-

cion, Temuco, Antofagasta; and in BOLIVIA

g:anoo de Chile & Alemanla, Seccion Boliviana),
paz and Oraro.

The ahove-named banks, founded and represented
in Burope by the
Direction der Disconto=-Gesellschaft,
BERLIN. BREMEN, FRANKFORT Q/M AND LONDON
Norddeutsche Bank in Hamburg,
H AMBUR®e, ofler their gervices fog gvery description
of regular banking transactions. )

The Union Discount Co.
of London, Limited.

39 CORNHILL,
Telegraphic Address, Cdisco, London.

Caplital Subscribed..... ...c.ccccen. $7.300,000
3,750,000

Reserve Fund 4,250,000

! $5=21 STERLING.
| NOTICEIS HEREBY GIVEN that the RATES
| OF INTEREST allowed for money on deposii are

| as follows:

| At Call, 2% Per Cent.
LAt 3 to 7 Days® Notice, 2} Per Cent.

| The Company discounts approved bank and mer-

' cantile accepfances, receives money on deposit
at rates advertised from time to time, and grants
loans on approved negotiable securities.

CHRISIOPH&R R. N\UGENT. 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 SBALE OF
SECURITILES,

NEW YUORK,
25 Broad Street.

PARIS,
9, rue Pillet-Will

SWISS BANKVEREIN

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

Capital, Paid Up -
‘Surplus - - - -

Fr. 62,800,000
- Fr. 14,280,000

Berliner

Handels-Gesellschaft,
BERLIN, W.,

Behrenstrasse 32-83 -and Franzosische-8trasse 42
Telegraphic Address:—Handelschart, Berling

ESTABLISHED 1856

Banking Transactions of Every Description.
Oapital, - - 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 ............... 21,166,623
Paid-Up Capital 4,233,325
Reserve Fand 2,000,000

($5=£1 STERLING.)

NOTICE ISHEREBY GIVEN that the RATES
OF INTEREST allowed for money on deposit are
as follows:

At Call, 275 Per Cent Per Annum.
At 8 to 7 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
espeocially upon. :

Eo.nu granted on approved negotiable seeurities.

PHILIP HAROLD WADE, Manager.

...................

.....................

BANK OF MONTREAL

[ESTABLI®*SED 1817.}

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

Head Office—Montreal.

RT. HON. LORD STRATHCONA AND MOUNT ROYAL
G. C. M. G...... EeshimEsETRee Honorary President
HON. SIR GEORGE A. DRUMMOND K.C.M.G.President

E. 8. CLOUSTON..Vice-Prest. and General Mamager

NEW YORK OFFICE:

No. 31 PINE STREET.

R. Y. HEBDEN,
W. A. Boa, }Agenm.
J. T. MOLINEUX,

Buy and sell Sterling and Continental Exchange
and Cable Transfers; grant Commercial and Trav-
elers’ Credits available in any part of the world;
issue drafts on and make collections in Chicage and
throughout the Dominion of Canada.

London Office, No, 46 & 47 Threadneedle St,
F. W. TATLOR, Manager.

Foxeion.

~ The London City &
Midland Bank, Limited,

HEAD OFFICE:

. 5 Threadneedle 8treet, London, England.

With Branches in all the Prinecipal Cities and Towns
of England.

Telegraphioc Address: Cinnabar, Londen.
ESTABLISHED 1836.

SUBSCRIBED CAPITAL, $75,428,400
PAID-UP CAPITAL, 15,714,260
RESERVE FUND, 15,714,360

E. H. HOLDEN, M. P., Managing Directer.

BOISSEVAIN & CO.,

34 BROAD STREET,
NEW YORK,
Members New York Stock Exchange.
Adolph Boissevain & Co,,
AMSTERDAM, HOLLAND,

TRANSACT A GENERAL BANKING
AND STOCK EXCHANGE BUSINESS.

Chartered Bank of India,

Australia and China

Capital-c - - —-ccpecnemsommmana $6,000,000
Reseérve 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.

Pald-up Capital (lHog;z‘gon u(,)uarewg. .$10,000,000
n Goud... A

Reserve Funds g In Siiver.. 11,00 ‘000 .. 21.000.000

Reserve Liability of Proprietors........... 10,000 000

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, NEGOTI-

ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN,
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC.
WADE GARD’NER, Agent, 30 Wall St¢.

IN’I'ERNA‘I'ION}%L BQQ%IN(?
CORPORATION."* Xew York: ="
CAPITAL & SURPLUS, $6,500,000
Buy and Seli Sterling and Continentat Kxchange and

ble Transfers. N te. Draw of ve

Collection B on Points in the
Orient. Issune ters of Credit.

Branchesat LONDON, BOMBAY, CALCUTTA, SINGA-
PORE, CANTON, HONG KONG, MANILA. SHANGHAL
KOBE, YOKOHAMA, SAN FRANCISCO, CITY oF
MEX100, WABHINGTON, D.C., PANAMA, COLON.

H. SCHERER & CO.,,
BANKERS.

Cellectiens, Forelgn Kxchange and Invest-
ment Securities. :

MEXICO.

tor
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THE CANADIAN BANK

OF COMMERCE,
HEAD OFTICE, TORONTO,
PAID-UP CAPITAL . cccococccce $10,000,000

BURPLUB. ccccocee sentccnscnaicncnne 5,000,000

NEW YORK OFFICE:
Nows. 16 AND 18 EXCHHANGE PLACE,
WM. GRAY and H. B. WALKER, Agents

LONDON OFFICE:—60 LOMBARD STRXET, & C.
Bankers in Great Briteins
THE BANK OF KNGLAND,
SCOTLAND,

LLoYDs BANK LIMITED,
UXTOX OF LONDON AND SMITH’S BANK, LIMITED.

Buy and Sell Sterling and Continental Ex-
ehange and Cable Tranefers, commerelal
ana Travelers’ Credits. Collections made at
all polnts.

P anking and Exchangebusiness of every
descr: ption trantacted witu Canada,

' i
aOrafts and telegrapfiic \trantlets o,
issued at lowest rates.

The Bank of

British North America

ESTABLISHED IN 1886.
INCORPORATED BY ROYAL CHARTER IN 1840

Paid-up Capital, , . . 41,000,000 Sterling
Reserve Fund, 460,000 Sterling

HEAD OFFICE:
6 Gracechurch Street. London, E. C.

~ New York Oftice: 52 Wall Street
H.M.J. McMICHAEL.}Agenu.
; W. T. OLIVER.

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

‘Me: chants’ Bank of Canada.

HEAD OFFICE: MONIREAL.
CAPITAL . cc.coooennaseosranesranee o0 86,002.000
Rest and Undivided Prefits.. ... 3,674,

NEW YORK OFFICE: 63 and 66 Waul 8t.

W. M. ¥umsay, Agent.

118 branches in the Provinces of Quebec. Ontario,
Manitoba. Swskatchewan, Alberta and British Co-
lumbia. Good faciities 1or erecticg promut collec
tions w Canada. Buy and sell Sterhing Exchaoge
and Canle Transfers. lssue (.cmmercal and Trav-

- elers’ Credits, available in aLy part of the world.

Loudon Agents—Royal supk ot scotland.

The Sovereign Bank of Canada

71 Branches Through-
out the VDomiunion

NEW YORK AGENCY, 25 PINE STREET

Foxeiogn

Anglo-Austrian Bank,

LONDON: 31 Lombard St., E. C.
VIENNA: I. Strauchgasse

BRANCHES:

Aussig, Bodenbach, Brunn, Budapest,Constartinop’e
(Coenca, Amur s Cie), Pllsen, Prague, Teplitz,
Tetschen, Trautenau, Trieste,

ESTABLISHED 1863

Capital, Paid np, K 60,000,0¢0
Reserves, - - 12,000,000

Tdegrap ic Address:
Conjunctus, London Angloba:.k, Vienna

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

8 GREAT WINCHESTER STREET, LONDON,

Acts as Agent In England for American and

Canadlan lilway and Industrial Companles.
Trustees and Directors.

ALFRED W, SMITHE Ohatrman
LORD WELBY, W. LINDLEY, T. REYNOLDS—London
1. P. FOWLER—New York

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

THOMAS LINDLEY, Secretary.

Jordaan Cohen & Wennink,
BANKERS,

PARIS,

icfed.org/ >

596 |-

BARING & CO.,

BANKERS
15 Wall Street, New York,

Buy and Sell Foreign Exchange.
Issue Commercial and Travelers’
Letters of Credit.
Investment Securities

Agents and Attorneys for

BARING BROTHERS & CO., Ltd.,
LONDON

ESTABROOK & CO.,
RANKERS,
15 State Street, Boston.

24 BROAD BTREET, NEW YORK,

INVESTMENT SECURITIES.

'GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

JACKSON & CURTIS
BANKERS

MEMBERS NEW YORK AND BOSTON
STOCK EXCHANGES

INVESTMENT
SECURITIES

19 Congress Street,
Boston

1 Nassau Street,
New York

8. D. LORING.

HoMER LORING
' C. SIDNEY sm:rum,} 8pecial.

S.D.LORING & SON,
BANKERS,

64+ Devonshire “treet, . . Boston.

INVESTMENT BONDS

RudolphKleybolte& Co.
BANKERS.

DEALERS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY
BONDS.

27-29 PINE STREET, NEW YORK.
interest Paid on Dailvand Time Deposits.

H. AMY & CO.,

BANKERS,

44 and 46 Wall St., New York.

INVESTMENT SBECURITLES

Bills of Exchange, Letters of Credit,

MACKAY & Co.

BANKERS

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

Nassau and Pine Streets
New York

421 Chestnut St.
Philadelphia

15 Congress St.
Boston

Geo. A. Fernald & Co.

Members Beston Stock Exchange

BANKERS
Municipal, Railway

and other
Corporation Bonds
BOSTON NEW YORK

67 MILK STREKT 36 WALL STREER

H. W. POOR & CO.

INVESTMENT
SECURITIES

BOSTON
33 CONGRESS 8T

NEW YORK
33 WALL STREET

Tucker, Anthony & Co.;

BANKERS & BROKERS,

53 STATE STREET,
BOSTON.

Members Beston and Xew Yerk Bteek
Exchanges.

SIMON BORG & CO.,

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

High-Crade
Investment Securities

BERTRON, STORRS & GRISCOM.

BANKERS,

Land Title Building, 1
PHILADELPHIA, NEW YORK,

INVESTMENT SECURITIES, .

40 Wall Strees,

O ena AR G
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ghﬁaﬂz‘lphia»guukzm and Brokers )

National Bank of Cuba

Havana, Cardenas Cienfuegos Matanzas Saatlago,
i, Manzanillo, Sagua la Grande, Calbarien, Guan-
i+ tanamo, Santa Clara, Pinar del Rio, Cama-

g guey, Qaliano Street, Havana Cuba.
GENERAL BALANCE SHEET DECEMBER 31 190¢.
) Cnh ABSETS. v

s —

In Vaults. . .ccvsescovses $4,135.064 83

Banks and Bankers...... 548,169 59 $4,683.234 42
Bonds and Stocks Owned—

Government Bonds......... $2,585.135 82

City of Havana Bonds.... 1.096.255 24

Other Bonds and Stocks. . 88,603 33 2,769,994 39

Loans, Discounts, Tirme Bills, &¢C...... 10,496,331 64
Turniture and FixXtures. ..o ceccecna- 73,171 03
Bank BulldIng. v v v e 377 8563 03
Bundry Accounts oo cecrcecceccenn- 74,044 63
g {7 (R T I $19,474.629 14
LIABILITIES.

Capital o eeao.. $5,000,000 00

Burplus. e 500,000 00
a Undivided Profits _._... 263,735 22 25,763,735 22
........................... 13,710,893 92

Deposits
7 P $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 Corrcspon-
dent of American Banks

UNITED STATES DEPOSITARY

VAN OSS & CO.,
’ THE HAGUE, HOLLAND,

Place American Investments in Europe.

Tel, Address, Voco. .
Codes, Hartfleld’s Wall St., W. U. & Lieber.

NORTHCOTE,
DUDLEY & COMPANY

49 Wall Street, New York,

11 Poultry Cheapside 807 Monadncck Block
London, BE. Chieago

FOREIGN FUNDS

¥or Investment in the United States,

| e

Baukers.,

FIRST NATIONAL BANK
OF MILWAUKEE.

: UNITED STATES DEPOSITARY,

Qapital and Surplus, $2,600,000

OFFICERS.
VOGHL JB., Pres. HENRY KLOES, Cashier.
M. BIGELOW, V.-Pres. O8CAR K ARTEN.Ast.Cash.
FRRD. T. GOLL, V.-Pres. 1.J. HUGHES, Ass’t Cash.
A. W.BOGK, Ast.Casn.
W. C. HAAS, Mgr. } oreign & Savings Dept.

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

LADD & TILTON
BANKERS
PORTLAND - - - OREGON
Establ'shed 1859
Transact a General Banting Business
BAVINGS DBANK DEPARTMENT

Savirgs broks is:ued on favings Deposits
loterest paid on 1''me Deposits

Eugineexs.
-BEADLE & MAXWELL.

Gas and Electrio
ENGINEERS
- 82 Beaver St., NEW YORE
Examinations and Reports

ERNEST ABS-HAGEN, C.E., M.E.
CONSULTING ENGINEER
Water Supply, Sewerage Systems, Power Plants

Fxaminntions awd Reports on 1 ntin-
American Industrial Prujects u Specinlty

1 BROCADWAY NEW YORK

E. W. CLARK & CO,,
BANKERS,
PHILADELPHIA

321 Chestnut Street.
Members Phila. and New York Stock Exchanges
Interest Alowed on Deposits.

Rew York Correspondents: § CLARK, DODGE & Co.,

Battles, Heye & Harrison

BANKERS AND BROKERS

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

131 South 6th Street
PHILADELPHIA

62 Broadway
NEW YORK

Ben)]. C. Warnick & Co,,

BANKERS & BROKERS,

141 South 4th Street, -  Philadelphia, Pa
- Dealers in
HIGH-GRADE RAILROAD AND OTHER
CORPORATION BONDS AND BTOCK.
Send for ouwr Circular.

I inaucial.

- New Orleans
Real Estate, Mortgage &
Securitiess Company
213 CAMP ST.,, - NEW ORLEANS, LA.

CAPITAL PA(D IN, 600,000

Dealers in

Southern Municipal Securities
and Real Estate L.oans

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

TRACTION. GAS & ELECTRIC
FINANCE CO.
JOS. B. MAYER, President,
11 Pine Streest

We will Purchase or Finance Electric Rallways,
Lighting and Gas Properties

LARGE PROPOSITIONS PREFERRED.

Acoonntanis,

LYBRAND,
" ROSS BROS &

MONTCOMERY

Cartified Public Accountants
(Pennsylvaria)
Land Title Building
PHILADELPHIA.

Wall Btreet Exchange Building,
NEW YORK.

Wilkinson, Reckitt, Williams & Co.
CERTIFIBD PUBLIC ACCOUNTANTS
52 Broadway, = = New York

Special Department for Bank Fxaminations under
the management of a National Bank Kxaminer
of many years’ experience.

LOOMIS, CONANT & CO.

CERTIFIED PUBLIC ACCOUNTANTS

30 Broad Street New Yerk.
Tel, 4058 Broad.

JAMES PARK & CO,

CERTIFIED PUBLIC ACCOUNTANTS

33 Broadway, New York,
189 LasSalle Street, Ohicage.

HOW, ROSE & CO.,
Certified Public Accountants

Walter L. Ross & Co.j'

BANKERS & BROKERS

118 8o, 4th 8t, and 100-108 Girard Trust Bldg
PHILADELPHIA, PA,
Members of Phila. & N. Y. 8tock Exchanges.

Investment Securities

J. W. SPARKS & CO.,

BANKERS.,
‘Cerner Chestnut and Third Sts.,

PHILADELPHIA STOCK KXCHANGR
JEMBERS { NEW YORK STOCK EXCHANGE
CHICAGO BOARD OF TRADE

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

JOHN H.McOUILLEN & CO.

Members Philadelphia Stock Exchange

Syracuse Rapid Transit
Stocks and Bonds

104 Bouth 4th Street, PHILADELPHIA

Ww. G. L{OPPm.b H. 3. HOPPERR,
Xembers of Philadeiphia Btock Exchange,

Wm. G. Hopper & Co.,

STOCK AND BOND BROKERS,
28 South Third Street, Philadelphia,

{nvestments receive our special attention. Infor-
mation oheerfully furnished regarding presemt

-| hoidings or proposed investments.

m——

Tinancial.

Ao Bo vLeaCh & Cbn

BANKERS,
149 Broadway, NEW YORK

140 Dearborn St.,, CHICAGO

‘28 State St., BOSTON

421 ‘Chestnut St., PRILADELPIIA

HODENPYL, WALBRIDGE & GO.,

T Wall St., New York.

Railroad, Street Ry., Gas & Elec. Light

SECURITIES.

~ William R. Compton
Bond & Mortgage Co.

- MAOON, MISBOURI.
. (Established in 1889)
MISSOURI MUNICIPAL BONDS—
School, City, County and Drainage
Our list gives a wide selection of
many attractive issues in sizes of
$2,000 to $100,000.
Opinion Chicago counsel, full legal
pagers 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
Kansgas City references

WILLIAM R. OOMPTON, President.
4 Wardell Building

THE SOUTH.

Property and Investments of every
Kind in all Southern States.

30 Pine Street NEW YORKJ
Telephone 4781 John, .

METROPOLITAN INVESTMENT CO.,
GEO. B. EDWARDS President, Charleston, 8. 0.;
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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,

LOUISVILLE, KY
Banker and Broker.
INVESTMENT SECURITIES
Street Railway Issues a Specialty -
Member Louwsville Stock Exchange
New York Correspondent, MILLER & CO.

‘GEORGE R. TELLER,
BUFFALO, N, Y.
Investment Securities
Local Stocks.— BONDS,

ROCHESTER,N. V.
BONBRIGHT & HIBBARD

100 Powers Building.

New York Stock Exchange.
Members: { Rochester Stock Exchange.
Chicago Beoard ot I'rade.

SPECIALISTS ROCHESTER SECURITIES
Daily Lists Malled on Appiieation.

va

DETROIT, MICH.
W. E. MOSS & COMPANY

BANKERS
Municipal and Corporation
BONDS

UnionTrust Bldg.. PETROIT. MICHE,

J. J. B. HILLIARD & SON,

LOUISVILLE, KY.,
BANKERS AND BROKERS.
INVESTMENT BONDS,

STREET RAILWAY SECURITIES
A Speclalty.
Correspondents, EX. NORTON & CO.. N. Y.

WwWOOD & BOWEN,

LOUISVILLE, KY.
INVESTMENT SECURITIES.

Municipal and Corporation Bonds

BIRMINGHAM, ALA.

OTTO MARX & CO.
BANKERS AND BROKERS,
BIRMINGHAM, ALABAMA,
STOCKS AND EBONDS,

Steiner Brothers,

BANKERS AND BROKERS,
Birmingham. - - Alabama.
Investment Securities.

LOCAL STOCKS AND BONDS.
New York Offices 11 Wall Street.

MILWAUKEE

MUNICIPAL
BONDS uvesii
AND LOTAL

\

CHAS. SCHLEY & CO.,

ESTABLISHED 1850
MILWAUKEE, - - WISCONSN

INDIANAPOLIS

JosepH T. ELLIOTT & SONS,

Investment Securities
AMembers Indianapolis Stock Exchange
American Nat Bank Bidg. INDIANAPOLIS

NEWTON TODD

TRACTIONS AND
LOCAL STOCKS AND BONDS.

FLETCHER BANK BUILDING, INDIANAPOLIS.

 AUGUSTA.
John W. Dickey,

BROKER,

AUGUSTA, GA.
SOUTHERN SECURITIES,

WILLIAM E. BUSH,
INVESTMENT SECURITIES,
AUGUSTA, GA.

CORRESPCNDENCE BOLICITED.

ATLANTA ]
DARWIN C. JONES,

ATLANTA, GA.

SECURITIES, NEGOTIATIONS,

or FRASER
e cfed. org/

ESTABLISHED 1863

ROBINSON BROS,,

Bankers,

MEMBERS OF NEW YORK AND
PITTSBURGH STOCK EXCHANGES

Wood and Diamond Sts., PITTSBURGH

PITTSBURGH, PA.
Established 1871

Whitney, Stephenson & Co,

STOCK BROKERS,
FRICK BUILDING.
Oldest Pittsburgh Members N. Y. Stock Exchange

ROBERT C. HALL,

MEMBER PITTSBURGH STOCK EXCHANGE,
We make a specialty of all the Securities of

| the great Pittaburgh District.

240 Fourth Avenue,
PITTSBURGH, PA.

BOND HOUSE OF

H. P. Taylor & Company

348 Fourth Avenue, PITTSBURGH

We will Buy -

Ashtabula & Pittsburg 6s, 1908
W. J. Black & Co.,

Members Pittsburgh Stuck Lixchange.
INVESTMENT SECURITIES.
Columbia Bank Blde. PITTSBURGH.

NASHVILLE.

Dealer in
NASHVILLE STREET RY, SECURITIES
(UMBERLAND TELEPHONE STOCK

COULDINC MARR,
NASHVILLE, TENN.

LANDIS BANKING CO,,

Telephone and Street Railway
Securities,
NASHVILLE, - - TENN
6% REAL ESTATE BONDS 6%

THOS. PLATER & CO,,

NASHVILLE, TENN,
STOCKS AND BONDS

BOSTON.

ADAMS & COMPANY

7 CONGRESS ST, BOSTON.
BONDS FOR INVESTMENT
MEMBERS BOSTON STOCK EXCHANGE

New York Office, 40 Wall & 37 Pine Sts.

MUNICIPAL AND
PUBLICFRANCHISE CORPORATION
BONDS
Bought and Sold.

W. J. HAYES & SONS,

CLEVELAND, OHIO. BOSTON, MASS,

We Buy and Sell

INVESTMENT BONDS
(NO B8TOCKB)
Correspondence Solicited

Municipal and Corporation

Securities Co.
ot Pittsbureh, Pa.:

James S. Kuhn, L. J.. M’Clelland,
President Sec. & Treas.

PAID-UP CAPITAL, $200,000

SOUTHERN.

- MOTTU & CO.
BANKERS AND BROKERS

NORFOLK, VA,

Hugh MacRae & Co.,

" BANKERS,

Dealers in Southern Investment fe=
curities of Every Description.
WILMINGTON, N, C,,
AND
WASHINGTON, D, G,
408 Colorado Bullding.

Davenport & Co.,
BANKERS AND BROKERS,
RICHMOND. VIRGINIA.

ESTABLISHED 1860,
Correspondence soliated and information fur-
nished about Southern State. Municipal and Rail-
road Investment Securities.
Reference—Bank of New York. N. B. A.

PROVIDENCE

Richardson & Clark.

BANKERS,
25 Exchange Street, Providence, RB. L.

Transact a general banking business. Bonds,
sStocks and Loocal S8ecurities. Private wires to

New York, Boston and Philadelphia.

BALTIMORE.

William Wilson & Sons. ‘Wilson, Colston & Co.
Zstablished 1802. Established 1867.

Wilson, Colston & Co.,

Members of Baltimore Stock Exchange,
BANKERS,
216 E. Baltimere Street, Baltimore.

Investment and Miscellaneous Securities a
ialty, and whole i18sues handled. Exoeptional

tacilities for dealing in all classes of Southern

Bonds. Loans on Collateral Securities negotiated.

i
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- Bankers and gfnhzrs outside Aew York.
CINCINNATI. CHICAGO. ST. LOUIS.

WEIL, ROTH & CO.
' CINCINNATI

DEALERS IN

Municipal and OQorporation
BONDS

W. E. HUTTON & CO,,

INVESTMENT BANKERS

Bonds and Stocks of Ohio

Companies.

OCINCINNATI, OHIO.

% UE1 t Mtge. Bond

o n
7f)u: July £ iozer "
102%4.

EDLANDER

BROKER AND DEALER
CINCINNATI,

DENVER, COL.
William E. Sweet & Co.,

Municipal and Corporation
BONDS
- GROUND FLOOR EQUITABLE BUILDING

s

——

NEW 1
Barney & Smith Car Co.
Dated July 1, 1906.

OHIO.

__ SEATTLE. WASH.
JOHN E. PRICE,

Banker & Broker,
Municipal and Corporation
BONDS
BANK STOCKS

PORTLAND, ORE,
MORRIS BROTHERS

PORTLAND PHILADELPHIJA

Municipal and Corporation
BONDS

LOS ANGELES.
CALIFORNIA BONDS

Municipal, School District and Corporation

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

Correspond with us

Adams-Phillips Co.

LOS ANGELES, CAL,

WM. R. STAATS CO.,

CALIFORNIA MUNICIPAL,
SCHOOL AND CORPORATION

BONDS

WELLS & DICKEY CO.

Bartlett, Frazier
| & Carrington,

STOCKS AND BONDS,
GRAIN AND PROVISIONS.

25 BROAD STREET NEW YORK,
WESTERN UNION BLDQ. CHICAGO.,
MEMBERS:

NEW YORK 8TOCKk EXCHANGE
CHICAGO STOCK EXCHANQGE,
CHICAGO BOARD OF TRADE,

e e,
PRIVATK WIRES,

A. O. Slaughter & Co.,

STOOK BROKERS,

139 MONROE STREET,

CHICAGO, ILL.

New York Stock Exchang

New York Cotton Exchanzg'.

New York Cotiee Exchange.
Memberss { New York Produce Kxchange.
; hicago Stock Kxchange,

’hicago Beard of Trade,

Bt. Loeuis Merchants Exchange.

A. G. Becker & Co.,

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

MINNEAPOLIS.

MINNEAPOLIS, MINN,

BONDS
MUN1ICIPAL and CORPORATION

GCEO. 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 Specialfy
Monhly Offerings Sert on Request

ORTHWEIN, McCRUM INVESTMENT
: COMPANY

Kansas City, Mo,

K.O. Ry. & Light Securities
Local Bank Stocks
Kans.& Mo Municipal Bonds

DEALERS {
IN

_

A. G. EDWARDS &
SONS,

STOCKS AND BONDS,

410 and 412 Olive Street,
ST. Louis.

1 Wall St,, NEW YORK,

Members: {
DEALERS IN

INVESTMENT SECURITIES.

New York Stock Exchange,
Chicago Stock Exchange.
‘St. Louls Stock Kxchange,
Chicago Board ot Trade.

FRANCIS, BRO. & CO.

214 N. 4th Street,
8T. LOUIS.

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

Investment Securities.

WHITAKER & CO.,

Investment Securities

Speciai Attention to St. Louis Securities

PRIVALE WIRES TO
PRINCIPAR, MARKIN]S

300 N. 4th ST. ST. LOUIS

CLEVELAND.

EMERY, ANDERSON & COMPANY

MUNICIPAL
AND

PUBLIC SERVICE CORPORATION
BONDS

Garfield Building, = Cleveland

WEBB & CO,,

INVESTMENT SECURITIES,

74 BROADWAY, NEW YORK

T0 NET 4 TO 6 PER CENT
LOS ANGELES PASADENA

FIELDING J. STILSON CO.,
INVESTMENT SECURITIES,
MEMBER LOS ANGELES 810CK EXCHANGE
LOS8 ANCELES.

|

PERLEY MORSE, Pres.
HENRY C. DAVIS, Secy.

Oitizens Building.

Hayden, Miller & Co.-

Investment Securities

OLEVELAND, O,

STANDARD AUDIT CO.

PROVIDENCE.

4143 Wall 8t.  43-49 Exchange Pl,
NEW YORK '
} Certified Publ.c
Accountants
e Telephone 2900-8270 Broad

NEW JERSEY.
EDWIN R. CASE,

BRTABLISHED 1859
NEW JERSEY SECURITIES,

OTTO JULIUS MERKEL

ALBERT P MILLER Jr.

INDUSIRIAL TRUST CO BUILDING
PROVIDENCE, R. I.

Local Securities

(as, Electric Lighting & Railway

Bonds and Stocks

BROKER

MONTGOMERY.

44 AND 46 WALL ST., NEW YORK,

13 EXCHANGE PLACE
Telephone 701 JERSKY CITY.

INVESTMENT SECURITIES.

A. Strassburger,

8OUTHERN INVESTMENT SECURITIES.

Correspondence Invited

MONTGOMERY, ALA, '
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Hrew York Stock Exchanpge Fouses.

T. A. Mclntyre & Co.,

por FRASER
isfed

71 BROADWAY

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

Direct wire connection Boston,
Ohicago, and New Orleans.
CORRESPONDENCE SOLICITED = n

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

Bffiagkam Lawrence - Robert H. Simpsoa

EFFINGHAM LAWRENCE & CO.

Members New York Stock Exchange,
1 NASSAU STREET CORNER WALL.
Telephones £255-4856-4287 Rector.
PRIVATE WIRES TO PRINCIPAL CITIES

JOHN H. DAVIS & CO,,

BANKERS AND BROK KRS,
NO. 10 WALL STRERT,
Members N. Y. and Phila. S8tock Exchanges.
Orders for Btocks and Bonds executed upon all
Exochanges in this country and Europe.
KEspecial attention given te supplying high class
INVESTMENT SECURITIES

Interest Allowed on Derposits Subject to Check

NEWBURGCER,
HENDERSON & LOEB
" Members N.Y. and Phila. Stock Exchanges

100 BROADWAY, NEW YORK
527 Chestnut St., Philadelphia.

STOCKS BONDS
P.J. COODHART & CO.,,

Bankers

57 BROAPDWAY = =« NEW YORK
Telephone 2240 Rector

326 Walnut Et., Cincinnati
Bank and Trust Co. Stocks

LADD & WOOD,

Members New York Stock Exchange,

INVESTMENT SECURITIES.
7 WALL STREET,

JOHN F. HARRIS,

H, R. WINTHROP, General Partners
T. B. CUNNINGBAM

J. A, RIPLEY, Special Partner

HARRIS,WINTHROP & Co.

Stocks, Bonds and Grain

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

26 Pine Street 240 La Salle Street
NEW YORK CHICAGO
PRIVATE WIRES

C. . HUDSON & CO,,

Nos. 84-86 WALL ST., NEW YORK,
Members of New York and Chicago Btook Exehanges
Telophene 3070 John,

Miscellaneous Seourities
in all Markets.

PRIVATR WIRES T0 PRINCIPAL CITIES

Robert H. Allen. Stanley D. MoeGraw
William M. Vanoe.

ALLEN, McGRAW & 00,

24 Broad Street, New York.

Members
N. Y. Stock Exchange.

Parkinson & Burr,

. 8TOCK BROKERS,
? WALLSTREET, 353STATE STREET,
NEW YORK. BOSTON.

Members of New York and Boston S8tock Exchange:

Private wire between the two offices. -

Information given in to all Boston SBecuritie:
and qu ns furnished.

Th(;mas L. Manson & Co;

STOCK BROKERS

Members N.Y. and Boston Stock Exchanges

71 Broadway, - NEW YORK
. Tel. 3500 Recter

Private Wires to Boston, Hartford, New Haven and
Philadelphia

Wilson, Watson & Herbert,

" Members N. Y. Stoek Exchange,
Orders Executed for Cash or en Margin,
INTEREST ON BALANOES.
Hanover Bank Bldg.,, NEW YORK.

Howard Lapsley & Co.,|

15 BROAD STREET, N. Y,
Transact a Gemeral Banking and 8tock
Exchange Business,

A J00UNTS OF BANKS & BANKERS SOLICITED,

INTEREST ALLOWED ON DEPOSITS,
Private Wires to Gincinnati and Chisago.

- Braach Ofiice, 500 Fifth Ave.

Wi FAHNESTOOK, Memb, N.Y. Stock Bx,
T. J. MUMFORD, : R. B. DOD#ON.

Fahnestock & Co.,

BROKERS AND DEALERS IN

INVESTMENT SECURITIES.
2 WALL STREET-

R. J. JACOBS & CO.,

41 KEW BTREET.
Members N. Y. Btock Exchange.

Orders Executed for Cash or on Margin

.org/

': Fianucial.

1850

The United States

Insurance Co.
IN THE CITY OF NEW YORK

lssues Gauranteed Comtracts

1907

Life

JOIIN P, MUNN, M.D., President.
Finance Committee
JAMES R, PLUM Leathey
OLARENOCE H.KELSEY, Pres. Title Guar, & Tr.Oe.
WM. H. PORTER...Pras. Chamical Naticaal! 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 seoure
or themselves, in addition to first year's commis-
sion, a renewal interest Insuring an income for the
future. Addressthe Comgany at its Home Office,
No. 277 Broadway New York Clty.

INVESTMENT BONDS BANK AND TRUST
BECURITIES LOANS COMPANY BTOCKS

J. G. Zachry & Co.

BANKERS, 46 Wall 8t,, NewYerk

A. 0. BROWN & CO.,

30 BROAD STREET
Mombers of the New York Stock and Cotteam
Ex:hanges, Chicago Board of Trade_and
Cleveland Stock Exchange.

DEAL IN
_ 8TOCKS, BONDS AND
MISCELLANEOUS SECURITIES
IN ALL MARKETS
Private wires to principal citles. Tel 5555 Broad.
CHICAGO, ILL.

Rallway Exchange Bldg. Postal Telegraph Bldg
] BRANCH OFFICES
Waldorf-Astorla, N. Y, C. Washington, D.C,
Flatiron Bullding, N.Y.C. W!illlamsport. Pa

2 East 44th St.. . Y- C. wukelbm- P.-
Buffalo, N. Y. Scranton, Pa.
Cincinnati, O. St. Louls, Mo.
Cleveland, O. Syracuse, N. Y.
Dayton 0. Schenectady, N. Y,
Detrolt, Mich, Troy, N. Y.

Erle, Pa. - Utica, N. Y.
Atlantic City, N. J. Montreal, Can.

HARRIMAN& CO.,

TRINITY BUILDING, NEW YORK

BANKERS AND BROKERS,

Transact & General Banking and Stock Exchange
Business. We make a specialty of

Investment Securities.

BRANCHOFFIOE, NIGHT & DAY BANK,
837 FIFTH AVENUE,

Newport Office: Audrain Building,

A. M. KIDDER & CO.,

BANKERS,

18 WALL BTREET, NEW YORK.
Established 18635,
MEMBERS OF NEW YORK STOCK EXCHANGR,

Allow interest on ts subject to sight oh
galanndunon st and boads,

RAILROAD BONDS
GUARANTEED SI0OCKS,

CHARLES FEARON & CO,,

BANKERS,

Orders Executed on All Leading
Stock Exchanges.

New York 8tock Exchange
Philadelphia Stoock Exchange

888 Chestnut St.,, - PHILADELPUIA
HENRY G. CAMPBELL, EDWIN P. CAMPBALL,

H. G. Campbell & Co.,

11 Wall Street, New York.
{ MEMBERS NEW YORK STOCK EXCHANGR,

Securities Bought and Sold on Oome
mission,

Chas. Fairchild & Co.,

Members N. Y. Stock Exchange
20 WALL STREET AND 3 BROAD STREET
BRANCH OFFICES
Barclay Bldg., 299 Broadway
Hotel Empire, 83d Street and Broadway

Jas. H. Oliphant & Co.,

BANKERS AND BROKERS,
20 Broad Street, . . New York.
TELEPHONE N0.865 RECTOR

Members : {

JAS. H. OLIPHANT FLOYD W. MUNDY
ALFRaD L. NORRIB J. NORRIS OLIPXIANT
Members Now York Stock Exchange.

J. S. & R.D. FARLEE,

MEMBERS NEW YORK 8TOOK EXCHANGE.
BROKERS AND DEALERS IN

INVESTMENT SECURITIEB:

11 WALL STREET, NEW YORK

W. H. Goadby & Co.,

BANKERS AND BROKERS,
NO. 74 BROADWAY, NEW YORK.

R. T. Wilson & Co.,

BANKERS & COMMISSION MERCHANTS
33 Wall Street New York.

EX. NORTON & CO.,

£32 Exchange Place, New Yeork,
Ex-Nortoxn, Mem. NY. Btook Ex. Gmo. F. Noxrox

INVESTMENT SECURITIES

A i
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Gureont Brud Tuquiries

Terminal Railroad Association of St.

Chicago Peoria & St. Louis Prior

Louis Gen. Ref. 4s, 1953
Lien 414s and Consol 5s, 1930

Peoria & Pekin Union Second 4l4s and First 6s, 1921
Cincinnati Hamilton & Dayton Ref.4s and General §s
Pere Marquette Refunding 4s and Consol 4s

Pittsburgh Terminal Railway & Coal First Ss, 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

F. J. LISMAN

SPECIALISTS IN STEAM

& COMPANY,

RA{LROAD BECURITIES :

Members N. Y. Stoek Exchange

30 BROAD STRE
Land Title & Trust Co. B

ET -NEW YORK.
uildine, PHILADELPHIA

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

UNION PACIFIC
CONVERTIBLE BONDS
«Full Paid Certificates”

A A.LISMAN & CO.,

Specialists in Uncurrent Issues.
Tel. 5950-1-2 Broad. 25 Broead St.

PROCTER & BORDEN

EQUITABLE BUILDING, NEW YORK.

Des Moines Union 58

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%4s

Lincoln & Company

INVESTMENT BANKERS 18 WALL ST

Bonds for Trustees, Executors and
Private Investors, ylelding 4 % to 53¢ %
Our Copyrighted Book “MATURING .
BONDS” with Comparative Tables—
a useful book for Bond Buyers— sent
on request.

WE WANT
Mobile & Ohio Gs

“. Oregon Short Line 5s & 6s
Virginia Carolina Chemical 5s
Lehigh Valley of N. Y. 414s
East Term. Reorg. Lien. &s

BECKER & STERLING,

Tel 985-986-987 Rector.

LIBBEY & STRUTHERS
30 Broad Street
New York

Canada Southern 1st 98
Metropolitan “L’ 6s

Hastings & Dakota 7s

Houston & Texas Cent. 1st 58
Gulf & Ship Island 1st 5s
Southern Railway Cons. 53
Penna Co. 33s 1941, 1942, 1944
Republic Iron & Steel 5s

NEW YORK CITY

aew issue

49, REGD. GOLD BONDS

MATURING NOV 1956

T. W. STEPHENS & CO.,

2 Wall Street, New York.

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

Atlantic & Dar'lville 4s, 1948
Chicago & Erie 5s, 1982
Indianapolis & Vincennes 7s,1908

Rhoades & Company,
Members N. Y. Stock Exchange
7 Wall St., Corner. New 8t.,,
NEW YORK.

Telephone 11335 Rector.

Cable Add. “‘Beckster” 18 Wall St., New York

BAKER, AYLING & GOMPANY

Investment Bonds

Land Tltle Bullding
PHILADELPHIA

DESCRIPTIVE CIRCULAR

50 Congress Street
BOSTON

S SENT ON APPLICATION

lake Shore & Michigan So. Ry.

Twenty-five Year 47, Go'd 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.

T0 YIELD ABOUT 4,70 PER CENT

G. W. Walker & Co.

BANKERS
~ Telephene 33 Broad St.,
3945 Broad New Yerk

NEWBORG & CO.,

44 & 46 BROADWAY, N. Y,

43 NEW STREET.
MEMBERS NEW YORK STOCK EXCHANGE.

Atchison Conv, 58

Union Pacific Conv, 48
Union Pacific Rights, w. 1.
southern Pacific Rights, w. 1.
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. Address :

NEWROSH.”

—

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

Cab[g

Hartshorne, Bogert & Battelle,

Members New York Stock Exchage.
25 Broad Steet, New York.
Telephone No. 5430-1-2 Broad

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

COFFIN & COMPANY,

BONDS -
34 Pine Street, New York.
Tel. 6100-1-2-3-4-3 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 s, 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
Dealers in Unlisted Inactive Stocks ana Bonds

F. W. MASON & CO,,

32 State St.. B&STON. MASS,

St. Paul City Cable cons. 53, 1930
American Cigar 4s, 1911-12
Washington Term. 1st 3%4s, 1945
Fonda Johns. & Glovers. 414s, 1952
Cuban Gov. Internal Gold 5s;1905

M. WOLFF,

Cable  Add, ““MOWOLF” 27 Willam'St,, N ¥’

Phones: 6587-6558-6359 Bread
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Cmn Hamilton & Dayton

412%

Notes

DEALT IN BY

PFAELZER & Co.
BANKERS

BOSTON

25 BROAD STREET, NEW YORK.

PHILADELPHIA

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

INVESTMENT SECURITIES

Telephones 2672-3-4 Broad

WANT.
Milwaukee Gas Light Co. 4s, 1927
Florida Southern 1st 4s, 1945
Northern-Central 414s, 1925
Omaha Water Co. Prxor Lien 5s, 1916

Sutton, Strother & Co.,

BAL‘I IMORE, MD
Members of the Baltlmore Stock Exchange.

LEONARD F. HEPBURN

Tel 3785-3786 Rector. '\o 20 New St., N.Y.City.

WAN’
Coney Island & Brooklxn RIGHTS
Duluth St. Ry. 1st 58, 1930
Kansas City (Mo.) Gas 58, 1922
OFFERS.
East Cleveland St. Ry. 1st 58, 1910
Allis-Chalmers Co. 1st s. f. 58, 1936
Tri-City Ry. & Lt. Co. Pref. Stock

PHILBRICK & HALL

Members New York Stock Exchange
23 Bioad 8¢,. N, Y. Tel. 4301-8 Broad

Lack. Steel Co. stock and bonds.
Lackawanna & Wyoming Valley 5s.
City of New York bonds.

All short-term RR. and Indust. Notes.

Amer. Axe & Tool Co. stocks
Omaha Water Company 58
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 Siate Street - i3 OSten,

Chicago Indianap. & Louisv. 5s & 6s
Louisville New Albany & Chicago 6s
Westchester Lighting Co. 58

New York & Jerscy 5s

C.L. PARMELEE & CO,

Tel. 910-1 Rector 20 Broad St. N, Y

Lexington Ave. & Pavonia Ferry 5s
Central Union Gas 1s! 5s
stchester Lighting 5s

PATERSON & CO.,

Tel. 1985 Rector. 20 Broad St. N Y.

Keystone Telephone 5s

Colorado & Southern first 4s

Col. Springs & Cripple Creck con. s
Republic Iron & Steel 5s

Texas & New Orleans Sabine Div. 68
Cinn. Wabash & Mich. Div. 4s

Rosen, Stillman & Co,,
Members N. Y. Stock Exchange.
0 Pine Street, New York City Tel. 4640 John

SCOTT & STRINGFELLOW

Bankers & sirokers
RICHMOND, VA.

From time to time we make studles of railroad
and industrial properties for the beneflt of our

clients.
We will upon application send our circulars on

the following properties.

58—Cent of Ga. Income Bonds.
59—Chesapeake & Ohio

60—Comp.B. &0.,C. &0. and N. &W
61—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 43% to 5%%.

30 Pine Street,

New Yorhk

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

7%

Over half of the Issue has already been placed
with banks, trust companies and conservative In-
vestors.

Circulars upon application.

Lawrence Barnum & Co.,

BANKERS,
27-29 Pine Street, New York.
Philadelphla Washington Pittsburgh.

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

FERRIS & WHITE
Te!. 2868-9 Broad. 48 Ex:hange P1,, N, Y.

HIGH GRADE BON DS

Jester & Co.,
29 PINE STREEKT, NEKEW YORK.
TELEPHONE 237 JOHN.

SAUNDERS & JONES

Connecticut Traction Bonds
5 WALL ST., - - NEW YORK

Wabash 59, Notes, 1909.

LEONARD SNIDER,

Tel., 1620 Rector. 66 Broadway.

Buffalo Gas 1st con. 58

New York & Jersey 1st 5s o
Missouri Kan. & Okla. 1st 58
Santa Fe Pres. & Pheonix 1st_5s
Morgan’s Lou. & Texas 1st 7s
First Nat. Bank New York stock

GEORGE C 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 1908 Manual of Northeastern Pennsylvania
Securities, Now Out, Mailed free on Request

MECARGCEL & CO.
BANKERS

5 NASSAU ST., NEW YORK.

'relepnones{ ggg‘l’ Reetor

BONDS FOR INVESTMENT

=pecialists In
Northeastern Pennsylvania Securities

BONDS

AND ALL UNLISTED MARKETABLE
SECURITIES

W.E.R.SMITH & CO.,,

20 Broad Street = « New York,

Inactive Railroad Issues
High-Class Industrial Issucs
Bank Stocks
Trust Company Stocks
Insurance Com Jnny Stocks
Guaranteed Stocks
INQUIRIES INVITED

FREDERIC H. HATCH,

Dealer iu Uniisted Becurities of Raliroads and othor
Corporations in the Unfted States and elsewhere

Tel. 6320 Broad. 30 Broad S8t.New York
S.C. HENNING & CO,,

New York, Louisville,
¥EMBERS NEW YORK STOCK EXCHANGH.

New Orleans Ry. & Light Becurities

Springfleld Ry. & Light Becurities

International Traction of Buffalo and
other Traetion Securities

Consolldated Gas Co. of New Jersey 38

Green Bay Gas & Electrlc Co. 5s

E.I.duPont deNemour P. Co. pfd.& com .stocks

Am. Vulcanized Flbre Co. pfd. & com. stocks.
. Wilmington & Chester Collateral Trust 5s

GEO. P. BISSELL,,

118 South Fourth St. Philadelphia, Pa.

VICKERS & PHELPS.
29 Wa'l St,, New York
Lake Shore & Michigan Southern

Deb. 4%, 1931
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Financial,

Financial.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.

New York, January 22d, 1907.
T e T'rustees, in conformity with the Charter of the Company, submit the following statement of tts affairs

on the 31st of December, 1906.

Premiums on Marine Risks from 1st January, 1906, to 31st December, 1906.._...

$3,190,241 67
Premiums on Policies not marked ofl 1st January, 1906« v ccccrccccaccccaa

582,191 98
$3,772,433 65
 $3,081,714 32
$481,959 83

TOtAl MAPINe PreMIUMSL s oo smcmsns s e s sms e s me e wewesiepewewese
Premiums marked off from 1si January, 1906, to 31st December, 1906. .. ..o
Interest reccived during the yowr. oo ______ t----%$356,457 08
Rent, less Taxes and Expenses 125,501 85

Losses pald during the year which were estimated in 1905

and previous years . oo c o eecccecccccccceaona $309,817 14
Losses occurred, estimated and pald in 1906 . ... __._< 1,009,224 32 $1,319,041 46
Lie3s SAIVARCS..ws sussvmensmsmas 5107.1_76 57
Re-insurances o--.-ccooocoooa.- 150,190 74 257,367 31

A X $1,061,674 15
Returns of PremIums. . oo oo e e m e mc i emememee e 3(;»_2_,411 11
Expenses, including officers’ salarles and clerks’ compensation, sta-
tionery, newspapers, advertisements, etCc. - _ - - .. _._-_- $344,098 27
The Company has the following Assets, viz.:
United States and State of New York Stock, City, Bank and other Securities.___.
Speclal deposits in Banks and Trust Companies____________________ _______.____
Real Estate corner Wall and Willlam Sts., and Exchange Place.___. $4,299,000 00
Other Real Estate and 2'alms due the Company.____________ S 75,000 00
Premlum notes and Bills ReCelvable . - - oo oo
Cash in halmls of LBuropean Bankers to pay losses under policiws payable in foreign
COMNELILS: s v = 2w o e e e .t o e o e T R S R i R
CASH 1 DAN K« v e e wis ms i i o o i i e S B B i P e

$5,697,108 00
700,966 67

4,374,000 00
1,191,974 88

271,142 54
562,631 63

$12,797.823 72

Aggrezatiny - .- ___ i o i o o B T R BRI S S T

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

The outstanding certificates of the Issue of 1901 will be redecmed and pald to the holders therecof.
or thelr lezal representatives, on and after Tuesday the fifth of February next, from which date
all interest thereon wlill cease.  The certlficates 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 tiv
year ending 31st December, 1906, for which, upcen application, certificates will be issued on and
after Tuesday thc seventn of May next.

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

TRUSTELES.

GUSTAV AMSINCK, HERBERT L. GRIGGS, W. H. H. MOORE,

FRANCIS M. BACON, CLEMENT A. GRISCOM. NICHOLAS F. PALMER,
JOHN N. BEACH, ANSON W. HARD, HENRY PARISH,
WILLTAM B. BOULTON, MORRIS K. JESUP, DALLAS B. PRATT,
VERNON H. BROWN, ILEWiS CASS LEDYARD, GEORGE W. QUINTARD

WALDRON P. BROWN,
JOSEPH II. CHAPVAN,
GEORGE C. CLARK,
CLEVELAND H. DONGE,

FRANCIS H. LEGGETT,
CHARLES D. LEVERICH,
1.LEANDER N. LOVELL,
GEORGE H. MACY. GUSTAV H. SCHWAB,
CHARLES H. MARSHALL, WILLIAM A. STREET.

A. A. RAVEN, Pre<ident.

CORNELIUS ELDERT, Vice-President.
JAMRES T, T.IVINGSTON, 2d Vice-President.
SANFORD E. COBB, 3d Vice-President.
CHARLES E. FAY, 4th Vice-Prcsident.

A. A. RAVEN,
JOHN L. RIKER,
DOUGLAS ROBINSON,

RICHARD H. EWART,

Harris TrRuUST & Savings BANK

(OraaNizeD AS N, W. HARRIS & CO. 1882. INCORPORATED 1907 )

Capital and Surplus, $1,500,000

Special facilities for Reserves, Accounts of Biunks, Individuals, Firms
aud Corporitions. Complete equipment for handling Affairs of Trust

IBonds for Investment
Correspondence Inrited

MARQUETTE BUILDING, - -« =- =+ - CHICAGD

FILE COVERS | CHRONICLE

AND SUPPLEMENTS

String file covers may be had for h»lding the CHRONICLE and SUPPLEMENT?
. in stx gifferent styles as below: i
CHRONICLE AND ALL SUPPLEMENTS (six months’ issues) Biack Cover,
SUPPLEMENTS ONLY (six months’ issues) Red Caver,
RAILWAY & INDUSTRIAL SUPPLEMENT (year’s issues) Granite Cover,
STREET RAILWAY SUPPLEMENT (year’s issues) GreenCover,
STATE & CITY SUPPLEMENT (year’s issues) Terra Cotta Cover,
BANK & QUOTATION SUPPLEMENT (5ear’s issues) Yellow Covar

Price for File Covers, 50 Cents. Postage, 18 Cents
Charge for Binding Volumes, $! 50.

WILILIAM B IDANA CCOC.. PPabli-arrs,

Crglemos°$11,000,000

TITLE GUARANTEE
AND TRUST COMPANY

176 Broadway, New York.
175 Remsen Street, Brooklyn.
198 Montague Street, Brooklyn Banking Dept.

Examines & guarantees Real Estate Titles,
Loans Money on Bond and Mertgage.
Furnishes Mortgages to Investors.

Receives Deposits subject to checl:, allowing
Interest.

Does all Trust Company Business.

FINANCE COMMITTEE.

. In Charge of Banking Interests

EDWARD T. BEDFORD.
CLARENCE H. KEL3EY.
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.
Mansager Banking Department.
CLINTON D. BURDICK Third Vice President.
J. WRAY CLEVELAND, Secretary..
ARTHUR TERRY, Treasurer.

FRANK L. SNIFFEN Manager Brooklyn Banking
Department.
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RANGE OF PRICES

FOR 25 YEARS.

1882—-1906.

OUR:ANNUAL
THE FINANCIAL REVIEW.

itves & monthly range ot Stock and Bond Prices for
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Bank Statements. | |
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i

gank Statement .

S ——~

A A AT A A A S S A A N NN

Condensed Report of the

STATE BAKK OF CHOARO| llwojs Trust & Savings Bank

May 21, 1907,
As made to State Auditor. ;
CHICAGO |:

° RESOURCES.
Loans and Discounts.__$14,274,800 27 STATEMENT MAY 21, 1907

Overdrafts —— - -coeeeeo 2,506 44 )
J 276) 1 Lo IS ——— 1,168,176 16
Cash and Due from Banks 4,634,155 01 RESOU RCES
$20,079,637 88 D.ema.nd L.oans on Collateral ... .......... $31,980,032 33
LIABILITIES. Time Loans on Collaterals..................... 39,788,267 89
Capital Stock____ - $1,000,000 00 | Loans on Real Estate......ocoees - 930,839 36 1H
SUIPIUS - oo 800,000 00 $72,699,139 58 |
Undivided Profits__ .. _ 268,513 50 [ Real Estate ... s o e 52,772 01 1k
Deposits - ------------ 18,011,124 38| Bonds and 3707 0 TS S —— 15,512,636 93 i
$20,079,637 88 Cash and Exchange. ... 20,550,915 81
OFFICERS.
H. A. HAUGAN, President. $108,815,464 33
JOHN H. DWIGHT, Vice-President.
JOHN R. LINDGREN, Cashier. ! > I8
FRANK I. PACK.—\RS. Airst Cashler. LIABILITIES 18
HENRY S. HENSCHEN, Ass't Cashier. H c id 1 ;
NG 5. HENSAEBN, Asa b Do, Capital Stock paid in.. ..o $4,500,000 00 |
SAMUEL E. KNECHT, Secretary. {Surplus Fund. e e 6,000,000 00 i
WILLIAM O. MILLER, Ass't Se'y. | {ndjvided Profits........oeooerriconeen I 1,922,842 38 i
Established 1879. Demand Deposits ... $31,339,099 26 1
Time Deposits .. . cscsmmese sieemrsvemnenes 05,053,522 69

96,392,621 95

Perry, Coffin & Burr,
INVESTMENT BONDS.| 5108,815404 53 !
60 State Street, | - "

~ BOSTON. . |
. Ty .
o Fiainoial Gouriahip The First National Bank of Chicago [

e Statement of Condition at Close of Business May 20, 1907

Or a Plea for Conservative
ASSETS. LIABILITIES. i
Investments Toans and discounts. .-~ . --807.862.770 87 | Canital Stock pald I0-em e $8.000,000 0 l
’ United States Bonds (par value) - i § Surplus Fund _ ... _oo.._-. ,000,000 00
(By Prank W. Rellias) BondsI to s(;lcurchUnlS'dlSt?tfs de- (r))%hcr Ut“dwlllded !l‘anﬂts _______ 3 1,056.676 40 !
: 2 oslts other than United States scounts collected but not earne 622,275 87
'.rhe above book will be, fur-nlshed 1571 1¢ £ 1,948.000 00 | Special deposit of United States b
without eost on application to Othclr B)onds and Stocks (market —— Bo‘n;i:-j- T e 552,000 00 i
. X 11 [ F , 782, Special deposit of other bonds. - ,298,000 00 i
E. H ROLLINS & SONS, 21 Milk Natlonal [Sa‘rech osit Co. Stock 1 256,660, 00 C rmll%tlnd}z notes $2.004.007 5 ?
(Bank Building) - o o2 . . recelved - ._..- . . 0 i
8t., Boston. ; Cash Resources— Less  amount on :
Due from Blanks hand. .. .._.___ 22,700 00— 2,071,397 50
. (Bastern Exch.)$17,140,866 46 Dividends declared but unpald._. 4.307 00 p
INVE STM E N T B o N Ds Ched ks for Clearing Reserved for taxes. ... —-- .- 60.905 97 iH
: House_ .« as s 4.135.561 80 Deposlts. o oo 99,573,039 66 1B
Cash on Hand_.___. 18,654,553 26 e
Lists upon request. Due from United 1B
. States Treasurer 357.350 00 40,288,331 52 ) 5
Denison & Far nsworth, $119,238,602 40 . $119,238.602 40 il
ROSTON . _ ) ) !
CLEVELAND and PHILADELeH1A, | JAMES B. FORGAN, President HOWARD H. HITCHCOCK, Vice-Preside nt |
; CHARLES N, GILLETT, Cashier
Estabtished 1883,

| H. C. Speer & +ons Co.

First Nat. Bank Buildiug, Chicago

CITY COUNTY BON DS

AND TOWNSHIP

First Trust and Savings Bank of Chicago

Stotement of Condition at Ciose of Business May 20, 1907

Whitti ASSETS. LIABILITIES. ]
h 't' n g Pape rs BONAS,. o oo s s s o o imiemiomio s 812,835,244 69| Capltal . _ .- _________-._----- $2,000,000 00 i
. R Time loans on collateral . __ ... 13,107,305 94 | Surplus and undlivided profits__ _ 939,658 00 _];
- & X Demand loans on | Time deposits_.._$26,901,809 96 i
‘\ : collateral - __ .. $7.,742.007 50 Demand deposits. 10,047,670 41 37,849,480 37 ;
; Cash and exchange 7,104,580 33 14,846,587 83 b
$40,789,138 46 i
$40.789.138 46 i
JAMES 8. FORCAN, President EMILE K. 50ISOT, Vice-President i3
¢

. B. VAN NOSTRAND,

36 WALL S THREET,

‘- oy Fine Qorrespondence
and for General Business Uses are THE

standard, made in Ledger, Bond. NORTH ERN AUD'T coO.

Linen wnd Fine Writing in variety.
WHITING PAPER CO, 52 Bromiway, New Vork
New York. Phitadeiphta. Ch'cago. CHAS. GRISWOLD BOURNE, President

Wailla: tinlyake. Mnaa, Telepuone 4592 Broad

investment Securities

’Digitiz or FRASER
e o icfed.org/
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Y ¢ TR O g
! 1 H ( hh& iNICT E.
Y3 » N
il smn me hth
B ‘b d N Bank|
f Fi o National | |zcon ational Ban
I an 4 Fifth Avenue and 23d Strcet N, Y. City.
JERSLEY CITY, N, ’ Report of Condition May 20, 1907.
]
¢ Muy 29, 1907, | RESOURCES,
RESOURCIS. ; Loans and diseounts_._________.______ 38,584,749 €1
| ENTY cotats > 9 505,971 50 United States bonds. oo __ 500,000 04
Lot Lnd benhers - $.451.066 57 | Stocks, securities, &Cov . cucancccoaaana 1,621,067 16
l:~- e 2d =0Tt ics 772.042 03 |Cashand cash items. ... _____ 3,159,419 °S3
! S bHoads JE 0,066 00 ————————
Cash .~ e B 1330 55 | TOtBlie.. .- oo mmsmesee sinass $13,30 ;.13.’; 60
s - | LIABILITIES
. \9 200.4”3 6:: PCapital oo $500,000 00
. LIABILITILS. ‘ ‘Sm’plus and undivided profits_o_ ... ____ 1.9¢4,735 44
0. - SH00:000 0O | GirenIHEON & o fsssorsnsamesss Seme 5& 278,400 00
H - - 1,192,159 78 | Deposits. cu.vox | vns semesssnmssasa s 10,223.0.1 10
Cir 352,700 00 | Bonds borrow cL: _____________________ 400.000 00
Lt | R e Tied ,-lu.f 87 I St e as e e e
; S i Totalo o . ‘.IS 30.). 306 60
J i
i - £9,200,423 65 | JAMES STILLMAN, President.
. rOFC. YOUNG, President. ‘ JOIIN L. RIKER, Vice-President.
~§ O T SMITH. Vico-P'resident. 20V ARD L ERASLISE, Vies-fresident.
1 AARD 1. EDWARDS, Coshier. WILLTAM A, SIMONSON, Ist Vice-President |
3 _ J. S. CASE. Cashier.
' e 1 WM. PADBST, Asst. Cashicr.
A | ¢ OF THE CONDULTON OF - ' ) T .
B * - , . P& W o j REPORT OF THE CONDITION OF
. b ¢ Matin National Bank
: N v e
¥ Ay oy 1% ik At oF sew vors, | Market & Fulton Nationzal Bank
i 3§ N I i SINLRS MAY 20, 1997 ! ) ’
18 Al ! a1 BUsLN by L fat New Vork, in the Sate of New York, at the clese
i RLESOURCLS. Lof business May i, 1007:
oounts s S, 715 JV ! PO ROLS
ure cireulttion 1000000 00 | . IO RCLS, e
coure UL S, depisits 200,000 00 | el Diseaunts : FTAGT55 84

: < R D2070.,0-3 51! ,onecure:dd sl rngecured ISYRTT
8 ., e UUU 00 s 1o secnre circiiation 0,000 o0
, = jii .-l>h~|)1'“‘1‘('?:\'(" ‘ . 130 u‘l~. [ H ¥ M| ) - i),y ‘W)
8 b ks and braners ’ DBaLiin g Botse b el frstares £04,0u) gu
il o s eusll items ‘” \”“ 1 e from Natwoned s (ot reserve
X Choarin s Housoe 5,008,240 T l:ul"mm 1-. 014
: notionad boiths 10,350 0 o5 sy
18 £ Ser eurreney, nieicls and ! TUALT 4

g cont- I i sgi 0y Y RN
A | RRLRLAN reserve in boon, vies e LR 25,0200
i o 81, ,“” L) 40 I.:v o ol NONCY Te-er
hi: “HOICS S5 512 00 LI O D
i 17320581 40 Lesu-tender notes 03,100 00 .

i T m ! with UL 8. Tressarer P, ) " e - 2,008,794 10
| o Cereulation) 50,000 00 | Hesemption fived with 17 TESRGHEAT
; A o L ' af et “l ilon) - - : 2,500 (L)

: . - 4 e LA reostn i than

i B 817,045 3 i “)(41)
r - LIABU VITES.
.’ Camil .S ctid iR £1.000,000 ””1 Fotul ) .*!l (;,3 z),o (“

; surp.t o . 2 000000 GV .

. Un bevadesdd less  enpenses wnd . 5T N b Ladrs. 5

i e g o 304,517 G Capital stoek padd i S1.000.000 00
1 Nilion o b4 Hotos outstanedmeg ON1 a7 oo osurpns find 1,000,000 00
R P o) ) 211 banks. Do oo Undivided - prohises dess exXpenses nd

Due ¢80 9 sand banker 7 _taxes pad ; GG SBT 45
5 I to b ) vl savings bor ke Vatjonul Bank notes eiatan-da AT 0y
i i Dl\;l‘li;"’ R T - VP.M . o Due to other Natoas |l Bunks = I
# Tndividu ¢ abjeet to cheek o Due to :~‘-|:‘ot(‘ ‘:.l.'”\" :xl};? 1 0

Y Dremal oo \ ies of deposit Due to Trust Companies andg

e, ,\((.V,lb( ' M - % " ."'“k\ e T -

3 n : Jke cutstanding Drividemls unp W ) Y

: Vit epaits Individual deposfts subject 1o caock :

| ! . ) o Demand cerritiectes ot deposit 1t a8 ¢ ;

4 Bonds borcowse A4 = o e i '('H vony (—)Q e ehecks T l' >”:) :l

[ i . 1= . ~o Ca=Hier™ eheeis outsi tding Iy
‘ 1 S17.013, : : = Lo 4
Tola: R 817,013,510 73 Boonrvid for 15xes. -

i State o, - v York, County of New York, =0 SR A -
&’ I, clobar il LEWIES, Coshier of the above- Total. . . S ~ S11,953,950 04
1 named b. ., do solemnly swear that the above state-1 . B s Pt I N
'f - ment is i1 to the best of my knowledge aiud belief. State of SO O Couniy of ‘\f“-'-‘ York, ss.:

o3 GEORGE 1. LEWIS, Cashier. L THOMAS J. ST NS, Cashier of the above-
i gubseriy 1 and sworn to before me this ¥3d day of naimed bank. (lu olemnly swear that the above state-
2“ May 1507 o ' T ' | ment is trae to Lhe ln st of my knowledze and ln Hef.

Y H. L. BRAYNARD, ) TLJ. STEVENS, Crshier,

5 Notary Public. Subseribed and sworn to before me this ”d day of .
‘g Certite 4+ t°0d in New York County. .\l:’x}‘. 1907. 0. B. LEWIS, Notary Public.

£ Correct- Attt {orrect-—Attest: = ) ,

5 W EMLEN ROOREVELT, 4 RIERERLT,

\I'LES A. PRABODY, Directors. | AARON J. BACH, iDircetors.
5 - A\s'L WOOLVERTON, ] ; B. R. JENNINGS: |

‘ A W T

N tay ' 2 .

i AN

i 11 )

h )

;.
¥
i
i THE ROOKERY, CHICACO
E Report at Commencement of Business May 21, 1907:

‘:

k. RESOURCES.
l% Loans and Discounts - _____. e _-$6,059,392 40

: BOIUS - o oo oo e ea o B66,575 42

Overdrafts oo i o i = R 2 - 211 26
Cushi 0] Sight Iixehange .- - .. oo 2,789,155 89
£9,615,647 97
LIABILITIES
Capitil - e _21,000,000 00
Surpl. .z .nd Profits _ ... ___ - S —— 291,670 89
. DOPOE  + mmmmmmmcmmm e e e mene oo S2INTT 08

i ‘~3 515,547 97
COMPARATIVE STATEMENT OF DEPOSITS.

3 Noven:in » 10, 1902 . s o R S _81,700,000 CO
i -

ﬁi Septemh v 7, 1904 C o e 4,223,159 00
if Januai ! 5 U S e 5,304,256 00

i Muy i, - ol &2UBNTT 00

l . i ;E
%‘ B B MY i - S e,

i

e A e A o B e P g

FII’St National Bank

Broadway and Kent Avenue,

BROOKLYN

STATEMENT OF CONDITION MAY

20 1007,

RESOURCES.
Loans and discounts_ . ___ s 282,972,040 39
United Statesbonds- . . ________ 400,000 00
Bonds and securlties, & - .. 1,328,266 28
Ranking-hou=e, furniture, &e_ ... 50,000 00
Due from banks_ . . < 466,115 30
| Ca~<h and exchanges . . . ________._ 1,289,675 67
$6,506,097 85

: LI, \Bll ITIES.
R 1)1 { 2 1 R $300,000 00
Surplusand profits. . __ .. .- . .. 605,761 29
PClreulation oo . _.__.._._.. 300,000 00
i Reserved fortaxes. .. ... ... 6,012 70
i Deposits - - . . oo eo--. 5,204,323 56
\6 JO.) 097 55

JOHN G. JENKINS, Pre:ident.

GEORGE \W. FIELD, Cashier.

t
v REPORT OF Tilll CONDITION -OW
Q'I 5 \ ‘l : ) o -
The Mercantile Nationa! Bank
OF THE CITY O NEW YOKIK.
AT THI CLOSE OF BUSINESS MAY 20, 1407.

RESOURCISS

Louns andd diseaunts _ o GLTa 6

Overdrafes, s¢ o '.11mu 309 01
| PR VIVEE S O ireseute 4]
L. 2. bondds to e U N1
Other bonds to seeare UL 8 00
Proooinms o UL 8. bonds - 5 i G0
Booads, seenrities, o¢

Bonkine hotses fa amd fistures. -
Otherreil est

ue froantin

FiLure
voredd

ks lel b ukers o

Dire from St =3 5
Cheeks and other carbitens 320,707 44
IXxehonges  for  Clearing
].mhn' ) IR
\(n (& ( i - i,
L. nder notes
'i""h ‘.l)ll‘)!llllll\i“xl'..\'.
Tressurer (H "o ol cireti-
tiomn) - R 3 45,500 00
Due from UL S, ‘irersurer,
other than J Jo redemption
fand ... . 19,721 42
- = G,8D).TON N2
TOLAL ee v cmimm mm & S G wimTaE ISR SLE I U R TERRAT:
JABTIATIES,
Capital stoek paid 11: R _83,000.000 Q0
Surpits tund oo ... 4,006,000 0V
CUndivided proiing, lessoeapenses and
: n\mm. 1,099,255 04
+ 7 ba 70,0048 00
] i S84 50
4 v
In fo S
boniiers
| Dueto e 1 e nvm'numl
svings banks s 1.574.309 45
Individu! deposits suh]v( t
to check - - 210,105,347 49
Demand ((‘rtlllL.Ll(‘ﬁ of de-
posit. .o oo-- = 13,316 16
Certified checks. - ___-__._ 963,270 04
Cashier's checks outst ind-
lm! __________________ 292.320 11
U.S.deposits__ ..o -- 1, ()l(\ ()()() 00
— —— 19,433,703 70
U.S.bond account_ - ________ .. .- 602,000 00
TOtAl - -cssssbommmmmas — ..%29,108,546 94

State of New York, County of New York, 83 :

I, EMIL KLEIN, Cashier of the above-named Boank,
do qolemnly swear that the above statement is true to
the best of my knowledge and belief.

EMIL KLEIN, Cashier.

Subscribed and sworn to before me thic 22d day of

May, 1907.
ALBERT B. CORY,
. Notary Public.
Correct —Attest: i
. AUG. HEINZE,
WILLIAM SKINNER,
MILES M. O'BRIEN,
Directors.

THE INTERNATIONAL BANK,

60 WALL STREET, N. Y.

8600 000
1,750,000

Cap-tal and Surp us,
Daposits.

lodividuel and Commercial Accounts Invited

Facilities Afforded for Transacting
Forehrn and Domestic Business . .

INTEREST PAID OV TERM DEPOSITS

THOS. H. HUBBARD, President.
JAMES S. FEARQOIN. Vice President
JOBN HUBBARD Vice Frestdent,
JAMES H. ROGERS Cashier.

CHAS. S. LIPPINCOTT, Asst. Casnfer.
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Banhk Statements.

- ] THE
Liv0oL NATIONAL BANK
OF THE GITYOF NV YORK. | leert Natlonal Ban
MAY 20TH, 1907. |
Capital $500,000 | 1399 13 N
| » »
Surplus (Earned) $1,000,000 | roadway. ew York
Undivided Profits  $536,800 CONDENSED STATEMENT MAY 20, 1907
DePOSltb Sl4’531 ’900 ’ Loans and Disco tASS TS, $9,032,807 17 %C ital Stocl L1 ABILITAES, $1,000,000 00
? | Loans and Discounts_ . ___ ... 32,807 17| Capital Stock_ .. - .000,0¢
Total resources  $17,793,500 ' ¢/ \1 "Stares Bonds. - 202117 11050.000 00| Surplus and Undivided Profits - 2,316,055 04
OFFICERS. Other bonds to see. UL S, deposits. 363.800 00 Clrealation - .. .. _... 5 993,200 00
THOMAS L. JAMES, President. ' Due from Banks and Bankers. ... 751,037 ')_I Bonds Borrowed . c.. cocancionssa 292,500 00
L. V. W. ROSSITER,) ] " Other Stocks and Bonds_____._._ 2,278,232 24| Reserved for Taxes,&e.. ... .- 14,750 00
J. D. LAYNG, . Vice-Presidents, | Clearing House Exchanges. ... ... 2'307.783 56| DEPOSItS - - -om oo aa e 14,404,330 31
WM. A. SIMONSON, J Cash - ... B e s e v 3,148,074 «\“"l
CHARLES ELLIOT WARREN, Cashier. . T o
$18,021, 733 355 $19,021,735 85

DAVID C. GRANT, Asst. Cashier.

DIRECTORS.
Thomas L. James, James Stillman,
Matthew . D. Borden, Eben E. Olcott,
Charles C. Clarke, W. K. Vanderbilt Jr ,
I3. V. W. Rossiter, Joseph P. Grace,
J D. Layng, William G. Ruckefeller

Depository of the United States, State of New York,
City of New York. i

Accounts of Banks, Bankers, Trust Companies, Cor-
por‘moub 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 and Discounts_ . o oococcmnaa- $125,560,239 16
4)\(1(11 Wts, seeured and unseeured. oo . 1,415 06
U, Bonds to secure cire ul num ______ 9,223,500 00
u. b Bonds to seeure U, S2 Deposits. o 395,000 00
()th\ r Buads to seeure U. 5 Deposits. . 5,551,000 00
U.sS. Boadson hand. oo ooooooooooon 194,580 00
uv. s. Bond Aceount. oo oo oo i 2,265,500 00

wermdum on UL 8. Bonds oo~ 245,022 18

20,403,388 92
228,750 00

Jonds, sSecurities, &c
Banking liouse, Furpiture & Fixtures.
Due trom National Banks (Not-Reserve

Azents) st e s, BiS M 4,883,694 71
Due from Stite B aitks and Bankers_ .. 604,505 12
Cheeks and nlm' ervhhitems. oo 1,319,120 &9

30,042,305 10

Exehinees for Clewring House
115,080 00

Notes of other National Banks.
I'ractional Paper currency, Nie l\\ l\ .md

CONMtS e cemee mcmmmemmemm = 3,704 2>
Lawtul n\unuy Tescrve in Bank, viz:
Speeie ,.h.i'..'-)l usd 00
Logal- ‘Tender Notes.. 2.700.000 00
e — — 35,051,684 00
Redemption Pund with 1 ‘Treasurer
(5. of il uhxlmn) e o © i S S _4061.175 00
Due from U. 8. 'I're wurer, other than
576 n'dvmption ) 111112 (O H. 700 6T

'1'(‘;1:{1,.__,_«__,_ . ) -
l ! \l l' llll &5
Capital ~mr k paid in. S .- 825,000,000 00
surplus fund. oo 21,560,000 VU
Unnlnulul profits (.u\ (~\1u-'1~vx and

taxes pid) oo oo e e aiaen 775,971 00
Nationi! Bank Notes outstanding. - -~ 0,213,497 50
Tax ROSCIVE - o i cicccccmmmm e 200,000 00
Due to other ;\JUUH il

Banks, sroe s s et 210,584,125 80
Due to State Banks and

jankers oo oo~ 0.219,636 16
Due to Trust Compinies

and s wvings Banks oo 27,026,379 10
Peovident Reserve Fund 30,000 00
Dividends unprid___ . -4,550 00
[ndividual deposits sub-

jeet to cheek. __. 70,753,706 03
Demand  certific ates of >

Aeposit .. o - ss swas 5,008,750 37
Certified cheeks. - .- - - 11,614,017 05
Cashier's  checks out-

standing _ ... ...~ 2,271.329 78
U. S. deposits. .- .- - 5,395.000 00

e — 171,907,824 29
Bond‘s BoOrrowed. ccocs oo noocammenes §,660,650 00
Total . o e 8237,257 ‘H‘.’ 79

State of New York. County of New York, ss.

I, HORACE M. KIL BORN, Vice-Prestdent 0( the
above-named bank, do solemnly swear thit the above-
statement is truc to the best of my knowledze and

belief. 1. M. KILBORN, Vice-President.
subseribed and sworn to before me this 22nd day of
May, 1907. GEORGE H. COREY,

Notary Public, New York County.
Correct—Attest: .
WILLIAM ROCKEFELLER,
MOSES TAYLOR,

P. A. VALENTINE.

' statement s true to the best of my Knowledge and vellef.

State of New T orx, County of Ncw )or' SS.
I, FRED'K B. SCHENCK, President of the abore-named Bank,do solemnly swear that the abow
RED'K B. SCHENCK , President.

Subscribed and sworn to before me this 22d day of May, mu,
HENRY S. BARTOW,
Notary Public, Oucenc County

Correct— Attest: Certlﬂcalc filed in New York County.
. G. REID. ]
H. P. DAVISON, Directors.
J

L![ \ILLI‘ S 1[ STOUT,

»

REPORT OF TIHI: CONDITION OF REPORT OF THE CONDITION OF
‘]‘HE MERCHRNT" NAT[OML BANK ' American Exchange National Bank
of the City of New York, in the state of New York, at | o¢ Sow Lotk l,n,'h,( S ol New Yiirky B thie close
the cloze of business May 20, 1907 of business My 20th. LU0
& RIS b()L'R( s,
RESOURCES. Loang and discounts_ _ . _________ .. .$19,029.508 51
Loans and discounts._ .. ____ .. --.-- 213,877,994 23 | ()vordrufm secured and unsecured. o 7,303 86
Overdrafts, secured wnd unsceured- .. - 1,404 30 | U. bonds to seeure cirenlation. ...~ 5,009,000 00
U. S. bonds to seeure circulation. oo oo 600,000 00 ()tl:or bonds to secure U. 3. deposits. - . 540,000 00
U. 8. bonds to secure U. S, deposits. o 433,000 00| Bonds, securities, &Coceeaacoaaan- - 2,641,716 24
Other bonds to seeure U, S, deposits___ 1,538,077 75 | Bawking house, furniture and n\muw - 1.500,000 00
U.S. boadson hand .~ o ... 197,650 00 ! Other real eéstate owned .-~ ~ ... - 1,064,302 80
Premiums on U. S bonds. oo ... 149,305 4% | Due from Nationa! banks
Bouds, seeirities, & ... conaoooaoan 525.693 42 | (mot reserve agents) o $1.334,079 57
Banking house - e - 995,257 34 | Due from State banks and
Due from aational Danks (ot reserve | bankers _. 306,248 22
ACONS) L o mem e e 1.255.815 42 | Cheeksand other e ash Htems 23,558 66
Due from Nt m» banks and bankers. ... 553,096 49 l Ioxcivwnees  for  Clearing
Cheeks and other cashitems - oo .o-- o301 19 flotse oo - 8,346,609 83
Exehanges forrClearing l[mm e~ 1,600,931 68 \ Notes of other Nuational
Notes of other nationad banks S 16,000 00 ! hanlks o swssssssess « 10,000 00
Fractional paper curreney, nicke Is and | Fractional pr mo: currency,
cents o 2,772 27| nickels and cents. 1,350 83
Lawlul m()nL} “reserve in bank, viz. ‘ Lawiul money reserve in bml\ viz.:
sSpeeie - Lo S HOST, hm. 20 | Spoecie _ S lT‘H;'l 70
Legal- tender notes. .- l 033, )Uli 00 % I Legal- tender notes.____ 594,600 00
— 5,120,666 20 s e 16.\83\ 817 81
Redemptien fund with U, lr( asurer i R‘-dvmp’mn fund with UL lr(‘wm‘r
(5 ¢ of eireainuon) . B 30,000 00 ! (5" ¢ of ciredl ition) 250,000 00
Due from U. 8. 'Preisurer, other than 5% ! Due from U. 8. T'reasurer, ‘other thy m 3%
redemption fund .o ooo 29,800 00 ! redemption fund. .. - oo (‘»‘.3.()()1) 00
BRI o, « et i BT ollS2T [ ot sSes pume wm 540,936,649 22
H;Bl..l“l> X ll\lﬂlllll\
capital stoek padd ino oo . L. 2,000,000 00 ¢apital stoek paid in o0 oo _ 85,000,000 00
Surplus fund .o o e 1 000,000 00 | Surplus fund _ . . e = e —a= 2,250,000 00
Undivided wrofits, less expenses and { Undivid 1 profits, less expenses and
taxes pid . . - oo 607,120 24 1 taxes pdd . - - 2,515,228 78
National bink nul« s outstanding. .. " 600,000 VY | National bank notes “outstans lm., _____ 4,914,650 00
Due  to  other nationad Due to other National
banhks L. J8B6,151,360 09 i banks - - RT.0AN.T14 69
Due to State banks and | Due to State banks and
binkers _. - 1,606,978 79 |- bankers ___ . Lo 1.825,169 10
Dueto trust m-npnm‘s and | Due to trust companies
savines banks ..o - 4,027,800 44 [ and savings bmks_oo - 67 306
Dividends unpaid. . 3675 I\x\ulon'h unHd. . ow o 1. 50
Individnal deposits suhju t Individual deposits \lli)j(‘(‘
to eheek - . 6,524,565 82 I to ehofK o - o coen- 219,425,512 06
Demand eertifie: 1es of de- I Demand cortiticates of de-
posit . - 102,305 St posit _ . cemszze w  1O1607 17
Certitied eheeks. 273.501 55 Certified cheeks - - . 1,672,602 62
Cashier's checks outstand- Cashier's checks outstand-
IDEE, o i D5 2 550 459,214 28 [ 11— - 250,780 82
; United States (lepusn.s.._- I,‘U\J UUU 0o ——m—— 31,627,969 52
| e 91,745,785 43 | United States deposits. o ... ... 500,000 00
Bonds borrowed_ __ .- ... - - S i B 1,045,000 00 | Reserved for taxes_ . - . .. ... -.----- 115,069 42
Reserved for taxes. ... - .-~ — 18,000 00 s e s
—— e Totalws suwszs e -._%46 936,649 22
Total_____.___--____-_-_.' _________ %27, ()lo 905 7 \t\.tonf New York, ((mntv of New York, 8s.:
State of New ll)fr\ County of New York, ss. EDWARD BURNS, Cashier of the above-named
I, ZOHETH S. FREEMAN, Cashicr of the above- bfmk do solemnly swear that the above statement is
n: umed bank, dn solemnly swe: ar that the above state- | true to the best of my knowie lze and belirf.
ment is true to the best of my knowledge and belief. EDWARD BURNS, Cashier.
Z. S. FREEMAN, Cashier. Subseribed and sworn to before me this 23d day of
Subseribed and sworn to before me this 22d day of | May, 1907. E. A. BL'\TNP T,
May, 1907. HENRY D. HOLLOWAY, Notary Public, Kings County, 113.
Notary Public, New York Loumy. Certificate filed in New York County.
Correct—Attest: Correct—Attest:
JOHN A. STEWART, ] W. BAYARD CUTTING, |
WILLIAM A. TAYLOR, - }Directors. WILLTAN T, BRUTLL \Directors.
R. M. GALLAWAY, J DUMONT CLARK!',

Seaving & Co,,
7 Wall Street ' NEW YORK
BANKERS

Investment Securities

Cuban Securities

A SPECIALTY

FRAXCKE THOMPSON & ROBB

Members N, Y. Stock Exchange

43 Exchangs Piace
Te epnone 1848 Broad

R ANUH (lFl'[ B
Hristot Building, 5 h Ave. and 42d Se
Teiephone 1058 Bryant

or FRASER
ed.org/

E TABLISHMED 1828

Penn National Bank of Philadelphia

REPORT OF CONDITION MAY 20, 1907

RESOURCES. LIABILITIES.
Loans, Discounts and Investments_$4,913, 01 3 85  Capital Stock_ _ _ .. .o --- $500,000 00
Due from Banks_ __ .. ... ... - 424'132 55 Surplus and Profits (Net). ... _ .- 1,114,287 13
Exchanges for (‘leailn" Hou»c _____ 130,445 04 Clrculation - . oooon 48,300 00
Cashand Reserve. - .- .. - ... --- 1,316,661 05 Deposite o oo 5,121,697 36
191/ 7.1 (eSS $6,784, 284 49 Total - . - - oo & 5 -56.784.284 49
S. S. SHARP, President.
H. G. CLIFTON, Cashier. H. C. BEITZEL, Assistant Cashler.

The accounts of corporations, firms and individuals invited.

SATTERY PARK NATIONAL BANK R- M. GRANT & CoO.

24 STATE ST. (Opp. New Custom House.) 31 NASSAU S8T.,, NEW YORK
Shipping and Export Accounts Invited. We wiill Purchase or Finance
E. A. De LIMA, Presiient e
CALVIN TOMKINS, V.Pres. EDWIN B.DAY Cmader, GAS PROPERTIES

SRR S SRS S

e -
e

e e e,
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The Safety
of Well Selected
Railroad Bonds

able.

CHARTERED 1864
---$2,000,000
$,500,000

Official figures from the Inter State Com-
merce Commission Report afford convineing
proof that the prevailing want of confidence
in Railroad obligationsis 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 impatred.

In view of the recent unprecedented decline In rallroad stocks this showing Is truly remark-
Speclal circular upon this point, comblned with attractive offerings. upon application,

WRITE FOR CIRCULAR NO., 50

Guaranty Trust Company
OF NEW YORK

28 Naseau Street, New York

307 Epler Block Apartado, 1408

Jones, Caesar, Dickinson, Wilmot & Co.

Certified Public Accountants, (ILL.)

NEW YORK
54 WILLIAM STREET

SAN FRANCBCb

CHICAGO ST. LOUIS PITTSBURGH

Tribune Bidg.  Stock Exchanyge Bldg, = Monadnock Bldg. People’s Bldg,
SEATTLE MEXICO, D. F. LONDON MELBOURNE

. [ENGLAND] [AUSTRALIA]

8 Fredericks Place, E, C.

9 Queen Street

Aotices.

R. E. Robinspn & 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

CHARTER NUMBER 8634

TREASURY DEPARTMENT,

Office of Comptroller of the Currency.

Washinygton, D. C., Aprll 6, 1907,

Whereas, by satlsfactory LHdunce pre\cntcd to
the under&lgn(d it has been made to ap(pear that
“THE BEAVFR NATIONAL BANK OF NEW
YORK,'" In the City of New York in the County
of New York and State of New York, has complied
with all the provisions of the Statutes of the
. Unlted States required to be complied with before
an assoclatlon shall be authorized to commence
the business of banklng;

Now, therefore, I, Willlam B. Rldgely, Comp-
troller of the Currency, do hereby certify Ithat,
“THE BEA\EI% NATIONAL BANK OF NEW
YORK,” In the City of New York, In the County

of New York and State of New Y ork Is authorized -

to commence the business of Banl\lnq as provided
in Sectlon Fifty-one Hundred and S!xty-nine of
the Revised Statutes of the United States.

_ In testimony whereof witness my hand

(SEAL) and Seal of office thls Sixth day of
Yy - Aprll, 1907.

g U ma .0 WM. B. RIDGELY,

&‘22;_!“" Y34 @ Comptroller offthe Currency.

'37 WALL STREET, -

New Loan
$916.000
CITY OF PITTSBURGH
4s

PRICE ON APPLICATION

Lawrence Barnum & Co.
27-29 PINE ST, NEW YORK

Philadelphia Washington Pittsburg
O'CONNOR & KAHLER
BAVKERS

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 Informatiwon on Request.

Adrian H. Muller & Son

AUCTIONEERS,
Regular Weekly Sales
oF

STOCKS and BONDS
EVERY WEDNESDAY.

66 WILLIAM STREET
Corner Pline “Ntreet.

Office No.

-

BAKER & VAUGHAN,
BANKERS AND BROKERS
FIRST MORTGAGE COLD
Gas Bonds

NEW YORE

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 1887, First Mortgage Bonds of said railroad
company bearing the distinguishing numbers here-
inafter mentioned, have been this day 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, be applied by the said Trustee to the payment
of such bonds so drawn at par with interest to such
date. -

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

41 1951 4872

68 1952 4886 6647

71 2000 4942 6675

106 2038 5037 6681
115 2128 5099 6743
118 2129 5120 6792
121 2223 5178 6326
151 2329 5237 7028
239 2470 5252 7047
289 2496 5284 7235
203 2497 5285 7281
321 5286 7304
323 2 5289 7311
326 2597 5290 7319

2

9

6635 8598
8628
8643
8690
8759
8§801
8819
8824
8884
8891
8915
8925
8926
8031
8935
8999
9051
9056
9110
9182
9373
9409
9410
9448
9456
9463
95006
9524
9632
9641
9645
9655
9656
9678
9709
9710
9799
9374
9900
9965

10531 13024
10535 13034
10596 13049
10621 13149
10703 13164
10738 13171
10739 13357
10876 13358
10974 13451
11001 13515
11034 13569
1111613733
11125 13734
11174 13735
11219 13749
11244 13766
11286 13806
11312 13829
11347 13954
11348 13973
11407 14008
11409 14024
11439 14036
11473 14038
11474 14050
11520 14053
11559 14102
11575 14199
11585 14260
11634 14332
11637 14333
11691 14376
11728 14385
11732 14388
11886 14398
12122 14437
12154 14531
12450 14551
12451 14554
12465 14579
0978 12472 14589
10038 12479 14713
10107 12526 14790
10191 12644 14793
10192 12694 14846
10210 12775 15079 17213
1781 4566 6040 8361 10222 12515 15085 17230
1782 4630 6159 8377 10269 12821 15091 17285
1783 4647 6160 S$378 10271 12827 15116 17384
1826 4701 6200 8391 10369 12550 15160 17305
1860 4722 6259 8422 10452 12897 15316 17416
1863 4813 6350 8428 10500 12898 15346 17577
1921 4826 6485 8451 10501 12914 15616 17614
1924 4850 6610 8497 10527 13020 15629 17625
1934 4561 6611 8584

15630
15673
15674
15675
15726
15794
15795
15014
15916
15918
15949
15975
16002
16020
16162
16180
16405
16503
16531
16535
16578
16590
16594
16658
16660
16704
16705
16711
16736
16741
16755
16777
16516
16893
16907
16937
16944
16947
16971
16954
17095
17118
17142
17143
17198

17660
17662
17663
17759
17760
17815
17886
17930
17971
17982
18018
15060
18117
18123
18204
18218
18227
18284
18389
18438
18441
18444
18459
18520
18526
18531
18532
18570
18573
18588
18603
18639
18740
18742
18798
18823
18887
18893
15910
15921
18947
19421
19456
19674
19708
19741
19768
19778
19809
19877
19891
19592
19956
19957

352 5291 7354
353 5321 7427
467 5343 7478
535 2743 5386 7504
539 2 5388 7550
666 2901 5390 7552
713 2914 5396 7619
714 2 5397 7620
791 : 5444 7759
807 5450 7760
827 3022 5492 7800
819 3071 5506 7817
944 3115 5530 7520
945 3123 5545 7824
981 3125 5546 7858

1091 3248 5623 7898

1125 3305 5033 7903

1223 ¢ 2 7988

1302 3381 ! 8004

1305 : 8011

1308 3596 5723 8032
1355 : 8034
1356 368 5035

1373 36 8036
1392 3 78 S079
1143 3 SOs8
1471 38\ 9 S090

1650 397 8135
1676 8187
1740 4320 ! 998 §213

1768 4335 6025 8333

1771 5 6028 8354

490 Bonds.
The DBonds so drawn should be presented at the
office of the Union Trust Company, 80 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. HARRIMAN, President.,

Beaver National Bank,

Beaver and Pearl Streets
New York City

GEORGE M, COFFIN, President

Vice Prcsldents
S. H. VANDERGRIFT

J. V. LOUGHLIN, Cashler
Accounts of Merchonis, Individuals
and Banks Norieited

T. P. WELSH

Chicago & North Western Scrip

BOUGHT AND SOLD

SCHMIDT & CALLATIN

Memb=rs N. Y. ntock Exchange
Tel. No. 8‘3_60 Rector 111 BROADWAY
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Tivntdends,
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The Kansas City Southern Railway Co.
25 Broad St., New York, April 3 1907.
The Boa.rd of Directors this day declared a divl-
dend of 4% on the Preferred Stock of the com-
ny from the net earnings for the year ending
?‘ne 30, 1907, payable on July 1 1907. to stock-
holders of record at 3 o'clock P. 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 o 1907.
Checks for the dividend will be malled to

stockholders.
R. B. SPERRY, Secretary.

THE PENNSYLVANIA RAILROAD CO.
Phlladelghla. May 1, 1907.
The Board of Directors has this day declared

' a SEMI-ANNUAL DIVIDEND of THREE AND

ONE-HALF PER CENT ($1.75 per share) upon
the Capital Stock of the Company, payable on
and after May 31, 1907, to stockholders as reg-
istered upon the books ‘of the Company at th(
close of business May, 4 1907.

CHECKS will be malled to stockholders Who
have filed Permanent Dlvidend Orders at this

office.
HENRY TATNALL, Treasurer.

THE ATCHRISON TOPEKA & SANTA FE |

1ILWAY COMPANY,

Coupons No. 5, due June 1, 19()7 from The
Atchison Topeka ‘& Santa Fe Rail\\av ComPany
FIFTY-YEAR FOUR PER CoNT CONV
TIBLE GOLD BONDS will be paid on and
after that date, upon presentation at the office
gl; the Company, No. 5 Nassau Street,New York
ity .

H. W. GARDINER, Assistant Treasurer.

New York, May 16, 1907.

Financial,

FIDELIT

IRVING BUILDING
COR.CHAMBERS & HUDSON STS., NEW YORK

TRUST
COMPANY

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 facilities of a modern Banking Institution.

It also executes Trusts of every description, acting as Executor,

A'dministrator, Guardian, Trustee, Registrar, Transfer Agent, Etec.
INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK.
SAFE DEPOSIT VAULTS.

Buffalo & Susquehanna Iron Company
First Mortgage 575 Gold Bonds
Coupon No. 10, due Jum , 1907, will be paid
at maturity at the office f
FISK & ROBINSON. 35 Cedar Strect, New York.
. D. €ARSON, Seccretary and Treasurer

v . Office of
THE BARNEY & SMITH CAR COMPANY
Dayton, Ohio, May 14, 1907.
A dividend of TWO PIER CENT (295 has been
declarcd upon the preferred stock of this Com-
pany, payable June 1 1907. Also a dividend
of ONE PER CENT (19%) has been dcclared
upon the common stock of this Company,
payable June 15, 1907. Checks on New York
will be malled. ’
The transfer books both of the preferred and
common stock close May 14, 1907. The pre-
ferred books will re-open June 5Hth, and the
common books wlill re-open June 17th.
The annual meeting of stockholders will be
held at Dayton, Ohio, June 4, 1907.
J. F. KIEF \HI’R
Sceretary and Treasurer.

AMERIC! \V SMEL TLRS SECU RITIFS CO
71 Breadway, New York, May 1907.
QUARTLERLY DIV. No. 8, PFD.STCC l\ SER.B

The Biard of Directors of the American Smel-
ters Sccurities Company have this day declarved a
dividend of 11{ 9 on the Preferred Stock, Scries
“B,” of the Comipany, payable June 1st, 1907, to
stockholders of record on that date.

The books of the Company ior transfer of the
Preferred Stock, Series B."" will be closed at
3 p. m., May 2ith, 1907, and will reepen at 10
a. m., June 4th, 1907.

G. M. BNDRDEN, Secretary.

AMERICAN CHILI E COMPANY.
New York, May 22, 1907.

The mMonthly dividend of ONE PER CE \’1‘
on the common stock of thls Company has this
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. m. June 14th and re-open June 21st at

10 a. m.
HENRY ROWLEY; Treasurer.

THE ASSOCIATED “LRLH -\\TS (.OMPA'\'
Hoboken, N. J., ) Tay 23d, 1907.

The regular quarterly ('l\ldt ml at the rate of
SEVEN PER CENT (7?%) per annum and an
additional quaxtul\ dividend at the rate of
TWO PER CENT (27 per annum will h( pald
to the holders of the common stock of this
company of record June 1st, 1907.

The transfer hooks 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.

A“ERIL»\\I URAPHOPHON‘E COMPANY.

A quarterly dividend (No. 38) of ONIi AND
ONE-QUARTIFR PoR CoNT (13 %) on the
Common Capltal Stock of the Am( rican Grapho-

hone Co. will be pald on June 15, 1907, to stock-

olders of record June 1, 1907, B\ order of the

Directors.
EDWARD D. EASTON, Presldent.

ADAMS EXPRESS COMPANY.
Treasurer's Office.
New York, May 8th, 1907.
The transfer books of this Company will be
closed from two o'clock p. m May 10th, 1907, to
the morning of June 1st,
BASIL W ROWE Treasurer.

-

ERVIN & COMPANY,

BANKERS,

New York Stock Exchange,
Philadelphia 8tock Exchange.

BONDS FOR INVESTMENT

43 Exchange Placs, Drexel Building;
New York Pl;ﬂadolphh.

Hembes

FRASER

ed.org/

X eetings.

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 speclal meeting of
the stockholders of Union Pacific RR. Company
has been called by the Board of Directorsto con-
vene at the oflice of the Company at Salt Lakeé
City. In the State of Utah, on the 15th day of
June, 1907, at 12 o'clock M., for the purpose of
considering and acting upon an amendment of the
Articles of Incorporation of sald 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®in the premises.

The books for the transfer of the stock (both
preferred and common) will be closed for the pur-
pose of the mecting 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, Sccretary.

A“FRICA‘\' CAR & FOUNDRY (.()\ll' ANY.
OCKHOLDERS" MEETINC

The qtm l\huldus of the American Car ‘& Foun-
dry Company are hereby notilied 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 I‘HUR\.D,\Y
THE 27711 DAY OF JUNL, 1907, at 12 o clock
noon, for the purpose of elec t!nfz a Board of Direc-
tors and transac ‘ting such other business as may
be properily brouzht before the meetine.

The stock transfer books of the Comnany will
close Thursday, June 6th, and re-cpen Thursday,

July 2d, 1907.
D. A. BIXBY, Secretary.

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 W:lliam Street
475 Fifth Avenue

LONDON
18 Bishopsgate St. Within

PARIS
78 Rue de Richelieu

Lo Lease

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 Plne Street

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

‘R. L. DAY & CO,

BANKERS,

37 Wall Street,
NEW YORK.

35 COngress Street,
BOSTON.

New York City Bonds

EXEMPT FROM STATE, COUNTY
AND CITY TAXES

W. A. WILLIAMSGN,

- i
Investment Securities,

65 WILLIAM STREET, NEW YORK
Telephone 6150 Jo

TAaned,
A BANKING INSTITUTION in™

Holland wishes to buy on ground-fJ-

floor basis $5600,000 first mortgage
Steam Railroad Bonds. For fur-
ther particulars write to Bond
Broker, care Doremus & Co.,
16 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 wn.th stron

banking house. Address “D.C.L,” care o
the Chronicle, P. 0. Box 958 N. Y.

PRIMROSE & BRAUN
New York City Bank, Trust ana
Fire Insurance Stocks
43 Exchange Place - NEW YORK

.
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Financial

$5,000,000
Cleveland Cineinnati Chicago & St. Louis
Railway Company

Four-YearFive Per Cent Gold Notes

Dated June 1, 1907 | Due June 1, 1911
Interest Payable June 1 and December 1

Coupon Notes in $1,000 Denominations, Registered Notes in $5,000 and $10,000 Denominations

The above notes arc 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% Y-arly.
$44,806,580 Common Stock Paying Dividends of 4% Y-ailv

THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY . PA Y
CONTROLS THE CLEVELAND CINCINNATI CHICAGO & ST. LOU!s wvY. °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 unso'd balance of notes (or
interim certificates), subject to sale or advance in price, for delivery on or about June 1, 1907, at

96Y% and Accrued Interest, Yielding 6%.

MOFFAT & WHITE,  J. & W. SELIGMAN & (0,

5 Nassau St., ‘ " Mills Building,
NEW YORK CITY NEW.YORK CITY
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THE 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 Sceretary of State. In-
justiceé, 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 cx-
ception to that statement. Without occupying time
and space to discuss the point, we would simply ask
if that be truc—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-
Thaps the claim that a full court review runs with
every statute is held as a matier 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
~Cireuit  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 &0-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
S0 -cents would be confiseatory 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 209}, 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 |

‘shrewder in manner to account for the result.

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 hisradicalism.
Iver 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 he made it two cents per
mile and not more or less was due not to any knowl-
edee 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 pmductive of a notice
published on Thursday of this week by the Reading
Railroad which says that, beginning next Saturday
it would inerease fare to all suburban points about
409.. This raising of the fares will affect ‘thousands
of commuters.

(tovernor Hughes has also =ent 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
savs that this is “to provide the means for settling a
matter which all should desire to place beyond con-
troversy."” '

There have been no clections in many years
which have been free from the suspicion and the
charee of fraud. That is almost always raised by the
loser, who assumes that the work of hjs opponents
has been crooked and his own has been straight—or,
if not guite in those terms, he assumes that their
tricky work has been enough greater in amount or
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 vwus g anted nd e cuted




-of contract, conflict. with joint voluntary agreements

“case was against the St. Louis & San Francisco Rail-

MAY 25 1907.]

THE CHRONICLE. 1205

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

The most important business, from an industrial
standpoint, that engaged the attention of the National
Association of Manufacturers at their convention this
week in this city, had to do with the labor question.
The Association took a decided stand in favor of the
“open shop,” adopting resolutions on that line and
practically pledging itself to contribute $500,000 per
annum for three years to be used in fighting illegal
and improper tacties or methods of labor unions. In
advocating the “open shop,” Mr. D. 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. 1t does not abridge the right

or stand in the wayv of conciliation or arbitration.
But it does mean that neither emp loyer nor employee
should be forced or coerced into agreement or arbitra-
tion. Mr. Parry also enunciated the right of every
man to work where. when and for whom he pleases,
and be protected in that right, and the employers’
right to run his own business and employ whom he
pleases and be upheld as long as he does not infringe
upon the rights of others.

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

The Inter-State Commerce Commission has  just
rendered a decision on a subject of wide interest.
In effect the decision is a construction of its powers
on the point raised in this particular controversy,
and we are glad to see that the Commission shows un-
willingness to assume functions that do not properly
belong to it even under the extensive powers delegated
to it under the Hepburn Law. The complaint in this

road Co., and the particular object of complaint was
that the railroad had moved its station at Chase, 1. 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

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, he thinks the Commission should not exercise
such power unless the facts and conditions clearly
indicate that the interests of the general public in
the locality involved are materially impaired by the
lack of such facilities. In the estimation of the Com-
mission the record does not show that the interests
of the general public have been materially impaired
by the removal of the station to the new point.
Under the circumstances the complainants arenoten-
titled to an order requiring defendant to re-erect and
maintain a station at old Chase. Iurthermore, 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 1s 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 crossingisnot a particularly dangerousone
except so far as any crossing at grade is dangerous.
The trolley cars pass through 86th Street and the
train passes through Bay 19th Street. The two tracks
cross at right angles and both are perfectly level and
straight. There is 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
enougch, 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

alleged to have been sustained by them by reason of |

persons were slightly hurt, and as public sentiment in
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Brookiyn is strongly adverse to the Brooklyn Rapid
fransit Co., and even bitter agzainst it, and as there
was » demand to have a flazinan stationed at this point,
the company has since had the crossing guarded.
The previous practice had been to compel the trolley
car 1o come to a complete stop when it reached this
puit.. The conductor of the car would then run
abes I and after lookine up and down the track of
the lectric road and seeine that the track was clear
(thie view being wholly unobstructed in either direc-
tion. 15 alreadv pointed out), he would motion to the
motorman and the car would then pass on while he
himsclf would again get on board. This insured per-
feet 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 aceidents enjoyed over a period of sixteen years
demonstrates that it was no mean system. But with
the stationing of a flagman or signalman at this point,
the whole situation changed. Every one now depended
on the signalman. The conductor on the trolley car
no longer got out and ran ahead to see if the track was
clear; the motorman likewise depended upon the flag-
man and so did the train hands.
not running at a very high speed as already stated,

used to slow up when they reached the crossing.

With the advent of the flagman they deemed it un-
necessary to take this precaution. If ;mything' 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
an:d the conductor and motorman on the train.  ISvery
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 celass of work.

1n 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 liechts. IBBut this has been denied.
At all events the licht was placed alongside of the
track instead of midway between the two rails.  The
motorman on the trelley ecar, without looking around
for himself, took this as permission to go ahead. and
before he fairly got on the erossing the train came along
and smashed the car to smithereens and injured be-

tween forty and fifty passengers, some of them very
sericusly.  We venture to say that this deplorable
accident would not have happened, could not have
hajpened, if there had been no signalman at this
peint. It is inexplicable how it could have happened
anvvay except on the theory that nobody felt it his
busiioss to make the slightest observations for him-
seif, but all relied on this one weak, human mortal.
The accident occurred at night and the eleetrie trains
carry big electric headlights which throw their rays on
the track and their glare can be seen for along distance.
The motorman could not have failed to observe them
even before the train started from the Bath Beachstation
on its way to the crossing, and this huge light was

constantly coming nearer as the train got closer to
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the crossing. lixcept that he felt that the signal
lantern authorized him to go ahead he‘wquld 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 14 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 Irench
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 chieflv through offerings by
commission houses of their unemployed balances.
The outlook for a revival of stock speculation was not
encouraging and therefore traders seemed inclined

‘to rely upon the call-loan branch of the money market

instead of borrowing for short fixed periods,even at
the low rates at which these loans were offered.  Busi-
ness in such maturities was consequently small and
no special demand was noticed for periods less than
three months. I'or longer maturities, while the in-
quiry was good and-stimulated by prospects for ac-
tivity, offerings were comparatively light.
were indisposed to accept the market rates quoted for
loans on Stock Exchanee collateral because they could
obtain more advantageous terms for corporation notes,
the volume of which is constantly inereasing. Ior
similar reasons commereial 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 ut
2157 and at 1149, averaging about 2L{9; banks and
trust companies quoted 29 as the minimum. Time
loans on good mixed Stock Exchange collateral were
3@315%, for thirty, 334 @49 for sixty and 4@44 ¢
for ninety days; 414% for four, 414@434{% for five
to six, 54 @5% Y, for eigcht and 5149, for ten to twelve
months. Commercial paper was quoted at 5459 for

- e
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sixty to ninety day endorsed bills recelvable 51
for prime and 5} @69, for good four to six monthx
single names.

The Bank of England rate of discount remains un-
changed at 49.. The cable reports diqcounts of sixty
to ninety day bank bills in London, 3159,. The open
market rate at Paris is 3349, and at Berlin and Frank-
fort it is 45§9,. 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 eontributed to the decline in rates,
but the uncertainty regarding the intentions of Mr.
Cortelyou in the matter of recalls of Government de-
posits, and the underlying strength of the market due
to the small supply of bills, induced speculators in
exchange to operate with much caution. The decline
in checks at Paris on London on Saturday of last
week to 25 francs 13 centimes seemed to indicate
some urgency in the French demand for gold, and it
was reported on Monday that negotiations were pend-
ing for an export hence of $1,500,000 to Paris, pre-
sumably as an arbitration operation, which might be
facilitated by advances on the metal while it was in
transit. The fall in rates for sight 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. Coftelyou would withdraw deposits from the
banks, and thus cause hicher rates for money, had a
depressing effect upon exchange on Tuesday, when
the fall was so great as to make exports of gold im-
least - for the moment. Continued
selling by speculators and persistent reports of in-
tended withdrawals of public funds from the banks
contributed to a further decline in sterling and the
tone was heavy thereafter. Francs, however, did not
sympathize with the movement in sterling, and, in-
fluenced by lower rates for checks at Paris on London,
they rose by Friday to figures within a fraction of
the gold-exporting point. There appeared to be some
tension at Paris, as was indicated by dearer dis-
counts, and this was reflected at London, where open
market rates were firmer, probably as the result of a
movement of about £500,000.gold to Paris, including
that which was bought out of the South African con-
signment on Tuesday.

Nominal rates for sterling exchange are 4 8415 for
sixty-day and 4 8714 for sicht. 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
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-1 S7- ()(a«k 872o On Monday long rose 10 points to
4 84@4 8410 and cables 5 points to 4 8725@+ S730;
short fell 5 points to 4 8690@4 87. On Tuesday Lhe
market was 10 points lower all around—long at
1 8395(@+ 84, short at 4 86530@4 8685 and cables at
1 8715@4 8720. On Wednesday long fell 35 points
to 4 8360(@ 4 8365, short 20 points to 4 8660(@+ 3665
and cables 30 points to 4 3685@4 8690. On Thursday
long declined 10 points to 4 8345(@@+4 8355, short ad-
anced 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:

l |
Mon., l Tues., ’ Wed.. l Thurs.,! Fri.,

! Fri., x
}.‘-lay 17! May 20 May 21| MaJ 2)‘May "3‘May 24
Brown /60 daysi4 8435 | 8413 | Sil§ 341' 84l | s4lg
Brothers & Co_ ... \Sight__ 4 871 | &7 { 874 | 87! | 8Ty | 87}
Baring S 160 days 4 8415 | 84l | 84k | s4*~, 841y l 8415
&CO .o e 1Sight._'4 7% | 87lg ] 874 | 87 S7% | 8Thy
Bank Bnthh 60 days 4 S4'y | 8dly Silg | slla S4ly | Kdle
North Ameriea ____\Sight__'4 8715 | S71 | 874 | 8745 | 87l | 87l
Bank of 60 days 4 S4ly | 84l 8414 N4 by S4ly | S4b
Montreal . _________ \Sight__ 4 8745 | 8714 | 8715 | 87l | STl | 8Tl
Canadian Bank _____ 160 days 4 8415 | S4ly 8415 84l 841y 841y
of Commerce __ ... 1Sight__ 4 h"'l/ LO8T7Y; 874 K714 87 874
IHeidelbach, Tekel- 160 daysi4 84V | 84y 8419 8415 K4y ‘ 84
heimer & Co. .- -___ \Sight__{4 8714 | 87 8713 8715 S7la | 87le
Lazard Jh() ds l}h 4 N4 lé I R4y 8414 8415 H-ﬂﬁ LoR4Ys
Freres __._._._...\Sight__|4 87} | 87% R7Y% 87 87 | STl
Merchants' Bank (60 dl)% 4 844 | R4l | S414 84ty \4’ } 84ls
of Canada_. . _._.__\Sight_ -11 87s | 8Th l 8744 871y 871a | 8742

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 8255@4 8334. Cotton for
payment 4 823¢ @4 8234, cotton for acceptance 4 8325
@4 8335 and grain for payment 4 83545 @4 8334.

The following gives the weel\ s movement of money
t() .md from the mterior l)v thc \0\\ Xorl\ b.ml\\

| Received by { Shipped by :
N.Y. Banks. ' N. Y. Banks.

Net Interior

Week ending May 24.1907. Movement.

$7.289.000 85,554, ﬂ()() Gain $1,735,000
l 647 ,0”() 946, 0()0 Gain 701,000

$5.936, oou '$6, 500,000 Gain  $2,436,000

CUITONCY ~ e cmimmm mmnd £ & S8 SRE S
GIOIA .. s s B S R e S

Total gold and legal tenders. .. - _.
With the Sub-Treasury oper \tions the result is as
f()llm\\

|
: Into i Out of i Net Change in
Week. mdmg ’ilay/ 24 1907. ; Banks. | Banks. ; Dbunk Holdings.
£6,500,000,Gain $2,436,000
1,900,000

ll ml\\ interior mmemem as wbmo ‘ 285,936, 000!
Sub-Treasury operations. _ _ ... ____. 1 26.300, mm{ 24,400 ()Oolt.lin

Total rold and legal tenders_ . _ ' §35,236. ()‘)(): §30,900,000 Gain $4 3‘}6 000

The following table indicates the a,m()unt of bullion
in the prmcxpal uropean banks.

i May 23 1907. May 24 1906.
Bank o} . ——
Gold. Silves. Total. Gold. | Silver. | Total.
£ £ £ £ | £ | £
England__ 35,141,727 - - i),l41,7"74 33,360,349, . _____ i 33.360,34¢
France . __ 105,320,040 3’) 4()5 76() 144,725,800'117,989,607, 42,570,659 160,560,266
(:vrm.'m\ 35,075,000 11,693,000 46,771,000! 39,515 ,000. 13,172,000, 52,687,000
Russin - . 115,931,000 6,097,000 122,028 0()Ul 88,522,000, 5,592 .()1)05 94,114,000
Aus.- Hum 45,536,000 12 648,000 58,184, O(JI) 46,472,0000 12,542,000 59,314,000
Spain _-_ - 15,492,000 25,397,000 40,889, 000! 15,129,000 24.2(‘.3,()()(” 39,397,000
lt:lly. ... 32,355,000 4 986,000 37.341,000] 28 ;3(}7,()()() 3,939,800 32,506,800
Neth'lands  5.305,700 5,500,300 10,515.000! 521,300 5,770,000 11,291,300
Net. Belea  3.235,333 1,617,667 4.853.000 "Jo,ld? 1,647,667/ 4,943,000
sweden - . 4,146 0()0 ________ 4,146, ()()(): 2000 s:zess | 3,852,000

Tot. week. 397 540, ‘\()0 107.353,727 704,804,527 382.2:°.3,5%90 109, 802,126 492,055,715
Prev. week 390,)41 l‘JO 106,667,536 503,209,026 377,563,! ,.,z 10%,755,9: )" 186,619,491

THE DIS-

CAUSE OF RECENT FINANCIAL
' 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

4 8385@4 8390 and cables were 10 points lower at

finance and banking. Mr. Rozenraad addressed him-
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self first to the_question, what is the fundamental
meaning of the extraordinary rise in the price obtained
for use of capital throughout the world? He does
not make the mistake, common in such discussions,
of assuming that the phenomenon is peculiar to any
one country. People whose vision is wider than the
bounds of a single market are quite aware that the
same peculiar strain, manifested in the main in the
same way, has been as apparent during the past year
or two in England and Germany as in the United
States, and that within the past few months I'rance
has come to feel the stress of the movement almost
equally with its fellow nations.

Nor does Mr. Rozenraad fall into the error, always
dangerous in controversial writing, of ascribing the
whole situation to a single salient cause. He gives
full recognition to the fact that American trade activity
and American stock speculation had much to do with
the peculiar phenomena of last year, but his facts show
conclusively that they were only one of many con-
tributing causes. First of all, he notices the extra-
ordinary expansion of the world’s commerce and
manufacture. “We 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 sicned 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 construe-
tion of railways, building of new ships, &ec.”

The effect of the world-wide movement thus de-
seribed Mr. Rozenraad shows in a comprehensive
table of the exports and imports of great nations
during 1906. It appears from these figures that the
merchandise imports of the nine leading commercial
States increased last year $795,000,000 over 1905,
while exports increased $705,000,000. How great a
ratio of increase this embodied may be judged from
the fact that the exports of Great Dritain expanded
nearly 149, those of Spain 169, of Belgium 119, of
the United States 1097, of Russia 109, and of other
nations referred to 3 to 79%. Naturally, this enor-
mous inerease called for proportionately greater facili-
ties of capital. ‘“Not only,” Mr. Rozenraad continues,
“did the price of raw materials, wages, &e., 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 Kuropean 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. DBut 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 IFrance 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 restoré confidence in its c¢urrency and finances—
has added $100,000,000 in the yvear to its gold reserve,
without expanding cither 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 Kuropean
stocks of gold to strengthen their own ‘“conversion
offices.” Argentina has.accumulated $103,000,000 for
this account and Brazil $12,000,000, with an apparent
further requirement on the part of the Brazilian office
of $87,000,000. Bothof these nations are pursuing the
planof resuming gold payments on the basis of an ar-
bitrary ratio of exchange of Government paperfor 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
Iingland, 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 Ilurope had not given excessive credits to America,
who not only placed large amounts of finance bills in
London, Paris, Berlin, &e., but began already in the
second half of the year to placeherrailway 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
$294,324,000, and of this increase something like
%146,000,000 has occurred since the opening of 1907,
April’s record showing no diminution in the ratio.
The demand on capital for this purpose has evidently
not slackened; for even if the increase had been chiefly
caused by higher prices for the commodities exchanged,
the effect on the money market would be the same.
Furthermore, the gold movements referred to by Mr.
Rozenraad, particularly to South America, do not
vet 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 beentoo
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 cadpital 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 ome hand,
cold 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 vear, a price
not reached since 1886—is typical. The exceedingly
interesting problem of the more distant future is to
what extent this halt in security markets will enable
the process of expansion elsewhere to go on unchecked,
and what is to be the course of the security markets
themselves in the completion of the process.

THE GOVERNMENT REPORT ON THE
STANDARD OIL COMPANY.

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

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

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

The report of the Commissioner of Corporations,
which is based on the investigation made by Commis-
sioner Garfield, sweepingly condemns the company,
and yet in the main is a tribute to the keenness of its
business methods—all the more striking inasmuch as
the Commissioner furnishes this tribute and testimony
unwittingly. The popular supposition no doubt has
been that the company held a monopoly of the oil
lands in the United States. Not so. The report tells
us that out of a total production of crude oil in the
United States in 1905 of approximately 135,000,000
bbls, not over one-sixth came from wells owned by the
Standard Company or affiliated concerns; further-
more, that in no one of the great fields did it produce
over 509, of the total. Nevertheless, it is stated that
in 1904 it “‘refined over 849 of the crude oil run through
refineries; produced more than 869, of the country’s
total output of illuminating oil; maintained a similar
proportion of the export trade in illuminating oil and

the crude oil of the older fields and 939, 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 onthe 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-

transported through pipe lines nearly nine-tenths of -
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tem in 1899 was stated by leading representatives of
the compuny to comprise 35.000 miles of pipe of
different sizes and to represent an investment of
$50,000,000. This, it 1s 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 309%. Thorugh this immense pipe, linc
system oil is actually piped the full distance
is added that the lines are so connected
fromm Indian Territory to the Atlantic Ocean. It
that any refinery of the Standard irom Kansus
% to the seuboard be supplied, if  desired,
with oil from any the

Y P e N B T st
a

cian
onc of
any importance in trunk-line transportation in
any of the four fields, many the Pure Oil Company,
and its length of trunk line system of pipe lines is
given as less than 550 miles. .

The other charges and allegations against the Stand-
ard Company are of much the same nature and bear
further testimony to its unexcelled business methods.
Thus the company has taken advantage of the opor-
tunity offered by its pipe-line system to select favor-
able refining localities. Whereas most of its com-
petitors, because of their inability to construct or
maintain similar pipe-line service or to use the Stand-
ard’s pipe lines, are compelled to locate their refineries
near the oil-fields, and then ship their refined oil long
distances by rail at heavy cost, the Standard 0il
- 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 erude 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
freicht 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¢4 of the towns and by the independents in only
38.60%. There latively greater use of the bulk system
of delivery by the Standard than by independent con-

? cerns has an important bearing, it is declared, on the
"~ degree of monopoly power enjoyed by the Standard
Oil Company. In the first place, the shipper of oil in
barrels or other small packages pays freight on the
weicht 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. Turthermore, 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.-

i 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,
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i ‘the practice of price diserimination so destructive of
competition. If the Standard Oil Company sold its |
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four great fields. |
Only one competitor of the Standard has  attained ‘

oil through jobbers, the report says, it would have to . two opinions of the ‘injustice of an act that would

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 cest of
delivery. But we may be permitted to ask is the
Standard Oil Company the only enterprise that is
secking to eliminate the jobber or middleman and thus
oet goods cheaper to the consumer?

But what remedy is suggested for this condition of
thinzs?  Nothing less than depriving the company of
the fruits of its skill and enterprise. Commissioner
Smith would go even further than Congress has gone
in the attempt to regulate the matter. By the Hep-
burn Rate Bill of last year, it will be recalled, the pipe
lines are brought under the provisions of the Inter-
State Commerce Law and made subject to the power
and dominion of the Inter-State Commerce Commission
Commissioner Smith's suggestion goes beyond  this.
He would not only make the Standard’s pipe lines
available to all producers and shippers,-but he would
compel it to fix rates which would allow little more
than 2. 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 lives 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 109; 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,givesa 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 erude oil
from Lima, Ohio—the centre of the Lima-Indiana field
—through trunk lines to the seaboard is estimated

at about 5 1-3 cents per barrel; adding an
allowance for depreciation at 59r, the cost of
transportation becomes about 10 cents per barrel.

Interest on the estimated cost of reproduction
at 109, would be about the same amount, S0
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 107, on
the necessary investment. The pipe-line rate is 5314
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 ;:cnomlkuse and the matter would be made
worse by fixing the compensation for such use at an
absurdly low figure. There are many persons who
question whether Congress did not exceed its power
when it undertook to bring the pipe lines within the
provisions of the Inter-State Commerce Law. But,
waiving the Coustitutional question, there can be no
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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
hizhways 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.

over, for the purpose of carrying on their function as |

transportation agencies they have been endowed with
certain special powers which make it appropriate that
they should be available to all without preference or
favor. They are endowed, for instance, with the
power of eminent domain. Mr. Smith, in speaking of
the advisability of the independent refineries construct-
ing their own pipe lines, says that in certain of the
States which would naturally be crossed by inde-
pendent pipe lines no law now exists giving the right
of eminent domain to pipe-line companies. It thus
appears that the Standard’s pipe lines have not been
built up to any extent, if at all, through the-exercise
of the power of eminent domain. Another point of
distinction between the railroad and the pipe line is

that the former requires an enormous amount of capi-

tal, the latter very little capital. The 224,000 miles
of railroad in the United States represent a capital
investment of over 14,000 million dollars. We have
already seen that Mr. Smith thinks $50,000,000 was
probably an over-statement of the cost of the 35.000
miles of pipe line which existed in 1899. As a matter
of fact the pipe lines simply consist of 6 or 8-inch pipe
~and the cost does not average much more than $1,200
to $1,500 a mile. Tinally 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 vears 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 energv are to be shared on equal terms
with the outsider who put no capital at risk, but who
is now to enjoy the fruits as if they were the result of
his own energv. Is this fair? Is it right? If an
entering wedee for such a doctrine 1s 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 betweenetaking possession

More- |

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 briet cut-
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 identical. the bodies
created by this Public Service Commissions bill are
endowed with quite as extraordinary powers and re-
sponsibilities as those conferred upon the Inter-State
Commerce -Commission by the Hepburn Law. The

being Morcover,

| demagogic spirit at present dominating political aflairs

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 6. It is ox-
pected that Mayor McClellan will refuse his sanetion,
but the Legislature stands ready to pass it again cover
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. i
first district is to include the counties of New Ycuis,
Kings, Queens and Richmond. The second district is
to include all the other counties in the State. There
is to be a PPublic Service Commission of five memizcrs
in cach district and the members are to be appoinicd
by the Governor with the consent of the Senate. Each
commissioner must be a resident of the distriet for
which he is appointed. The Governor is to have the
absolute power of removal of any Commissioner for
inefficiency, neglect of duty or misconduet in offic:”
a provision against which much deserved objectiin
has been made. He must furnish acopy of the char, .es
made to the member accused, and must also afford
him an opportunity of being publicly heard i pers.n
or by counsel in his own defence upon not less than t-n
days’ notice. Otherwise there is no limit to the
arbitrary and despotic powers conferred upon (e
Governor in this respect. :

The terms of the first set of Commissioners in each
distriet arc 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 I'ebruary; 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 counsci
at a salary of $10,000 a year, and each Commissiun
is to have a Secretary at an annual salary of $6,0:0.
Moreover, cach 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 arnid

' all persons appointed by the counsel to a commissiva

shall receive the compensation fixed by the Commission.”
All salaries and expenses of the Commission i thc
Second District are to be audited and allowed by the

e

of property in this way for common distribution and
' the Socialist scheme of Government?

State Comptroller and so are the salaries of the Com-
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missioners, the counsel to the Commission and the
Secretary to the Commission in the First District ,but
a wholly different method is provided for meeting all
other salaries and expenses of the Commission of the
First District. In this last instance the Board of
Estimate and Apportionment of the City of New York
or other body vested with the power of making appro-

_ priations is required, on requisition by the Public

Service Commission, to appropriate such sums of
money as it may be called upon, and Section 14 of the
bill says that “such appropriation shall be made forth-
with upon presentation of a requisition from the said
Commission.” It is added that “for the purpose of
providing funds with which to pay the said sums, the
Comptroller or other chief financial officer of said city,
is hereby authorized and directed to issue and sell
revenue bonds of such city in anticipation of receipt
of taxes and out of the proceeds of such bonds to make
the payments in this Section required to be made.”
The amount necessary to pay the principal and in-
terest of such bonds is to be made a part of the city
tax budget of the next year.

Quite an unusual requirement is that contained in
Section 10. Sub-division 2 of this Section says that

the offices of ecach 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 Ilirst District is to be in the Borough of Man-

“hattan, in the Second District in the City of Albany.

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

Every common carrier is required to file with the
(‘ommission 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. livery carrier engaged in the trans-
portation of freight is also required upon reasonable
notice to furnish to all persons and corporations who
may apply therefor and offer freight for transportation
sufficient and suitable cars for the transportation of
such freight in car-load lots. It is declared that
“every railroad corporation and street railroad cor-
poration shall have sufficient cars and motive power

to meet all requirements for the transportation of
passengers and property which may reasonably be
anticipated unless relieved therefrom by order of the
Commission.” The Commission is given power to
make regulations for the furnishing and distribution
of freight cars to shippers, for the switching of the
same, for the loading and unloading thereof, for de-
murrage charges in respect 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 justifv the same.”” The Commission is given
power to determine whether such a connection 1is
practicable. I'ree transportation for passengers and
property is prohibited, but there are scores of excep-
tions to the rule, and evidently as a sop to the news-
papers which get free transportation in exchange for
advertisements, it is distinetly 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 obgerved 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 preseribe the same by order.”
And the Cominission 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 runningof additional cars and
trains. Section 51 reads as follows:

“If inthe 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 withsufficient 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 seither on its own motion
or after complaint, have power to make an order
. directing any such railroad corporation or street rail-
road corporation to increase the number of its trains
or of its cars, or its motive power, or to change the
time for starting its trains or cars, or to change the
time schedule for the run of any train or car, or make
any other suitable order that the Commission may de-
termine reasonably necessary to accommodate and
transport the traffic, passenger or freight, transported
or offered for transportation.”

The penalties for infraction of the law or disobedi-
ence of the orders of the Commission are very strin-
gent. Section 56 says: ‘“Any common carrier, rail-
road corporation or street railroad corporation which
shall violate any provision of this Act, or which fails,
omits or neglects to obey, observe or comply with any
order or any direction or requirement of the Commis-
sion shall forfeit to the people of the State of New York
not to exceed the sum of $5,000 for each and every
offense; every violation of any such order or direction
or requirement, or of this Act, shall be a separate and
distinct offense, and, in case of a continuing violation,
every day’s continuance thereof shall be and be
deemed to be aseparate and distinct offense.” Thelan-
‘guage of this Section has been changed somewhat from
the form in which it was originally cast, and further-
more Section 59 modifies somewhat its force and sweep,
at least where a carrier seeks the protection-of the
courts. Section 59 says that if in an action brought
in the name of the State to recover for a penalty or
forfeiture under the Act the defendant “shall prove
that during any portion of the time for which it is
sought to recover penalties or forfeitures for a violation
of an order of the Commission, the defendant was
actually and in good faith prosecuting a suit, action
or proceeding in the courts to set aside such order
the court shall remit the penalties or forfeitures incurred
during the pendency of such suit, action or vroceeding.”
By Rection 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 reportand
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 aspecific answer to any
question, or failure to make the monthly reports when
required by the Commission within thirty days from
the time required is to be visited by a fine of $100 for
each and every day of default. The Commission may
also establish a uniform system of accounts to be used
by railroads and street corporations or other common

i R/ASER

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

In addition to all its other powers, the Commission
is to pass upon all issues of stock, bonds and other
forms of indebtedness and to say whether or not fran-
chises shall be exercised. Section 53 says that ‘““no
railroad corporation, street railroad corporation or
common carrier shall begin the construction of a
railroad, or any extension thereof, nor shall it exercise
any franchise or right under any provision of the Rail-
road Law, or of any other law not heretofore lawfully
exercised, without first having obtained the permission
and approval of the proper Commission.” Section 54
goes still further and says that “no franchise nor
any right to, or under, any franchise to own or
operate a railroad or street railroad shall be
assigned, transferred or leased, nor shall any contract
or agreement with reference to or affecting any
such franchise, or right, be valid or of any force
or effect whatsoever unless the assignment, transfer,
lease, contract, or agreement shall have been approved
by the proper Commission.” The same section de-
clares that “no railroad corporation or street railroad
corporation, domestic or foreign, shall hereafter pur-
chase or acquire, take or hold, any part of the capital
stock of any railroad corporation or street railroad
corporation, or other common ecarrier, 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 new stock
and bond issues, the reservation is made that the Com-
mission shall have no power to authorize the capitali-
zation of any franchise to be a corporation. Nor may
a consolidated company issue stock in excess of the
share capital of the companies combined plus any
additional sum paid in cash.

The provisions with reference to gas and electric
corporations are much the same and confer similar
powers. The language in many cases is changed only
to adapt it to this class of corporations. This has
reference to the fixing of prices for gas and electricity,
the prescribing of uniform methods of keeping ac-
counts, the requiring of annual reports; the approval
of incorporation and franchises, the requirement of its
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sanction to the issue of stock and bonds, &e., &e.
In addition there are some sections especially appli-
cable to this class of corporations. The Commission
is to appoint inspectors of gas and electric meters and
is given power to fix the standard of illuminating
power and purity of gas as well as the price. By
Section 75 it is provided that if it be alleged and estab-
lished in an action brought in any court for the col-
lection of any charge for gas or electricity that a price
has been demanded in excess of that fixed by the Com-
mission or by statute in the municipality where the
action arose, no recovery shall be had therein, but the
fact that such excessive charges have been made shall
be a complete defense to such action. Any corpora-
tion which fails or neglects to obey or comply with an
order of the Cotlnmission 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
isto 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 hasbeen
assigned to these two new Commissions. If the mem-
bers shall perform their duties acceptably, they will well
deserve the $15,000 a year which each is to get'as his
salary.

«

RAILROAD GROSS AND NET EARNINGS
FOR 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 109,. In the net the increase is but $63,314,
or only a fraction of 19, 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
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. ‘ January 1 to March 31.
(94 roads.) '1 (112 roads.)
1907. 1906. | Inc.orDec.| 1907. | 1906. | Inc.or Dec.

s s s s | s | s
Gr.earnd 141,580,502 128.600,109l+ 12,980,393 442,936,751 409,492,775 + 33,443,976
Op. exp.[100,612,575| 87,695,996+ 12,916,579325,498,855 289,716,945 +35,781,910

+63.814j117.437.&962119.775.‘330§ —2,337,934

The remark above applies with equal force to the
results for the months preceding. Snowstorms and
extreme cold were influences tending to make the aug-
mentation in expenses in January and February
greater than it otherwise would have been, and yet the
primary cause of the increase in expenses has been
everywhere the same and is ascribable to the circum-
stances already mentioned. The best proof of the
truth of this statement is furnished in the fact that our
figures for the three months ending with March and
covering a larger body of roads than the statement for
March (since it includes roads furnishing quarterly
reports, but not monthly reports), shows no less than
$33,443,976 gain in gross and yet is attended by a loss
in the net of $2,337,934, thus indicating an enlarge-
ment of the expense accounts in the sum of 3534
millions dollars. In the following we give the totals
for March and the three months for a long series of
years past. This furnishes comfort, inasmuch as it
brings out the fact that the present shrinkage in the net
follows very substantial gains in the years preceding.

Gross Earnings. Net Earnings.

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

Year !
Given.

Year

| Year Inc. (+) or
| Given. l

Preceding. | Dec. (—).

Mch.| $ | $ ‘: $ $ 1 $ : $

1896 | 52,393,093 51,220,449 +1,172,644| 16,004,390, 16,051,229/ ~ —46,839
1897 | 56,662,338 55.792,864'  +869,474) 17,992,125 16,567,339 +1,424,786
1808 | 65,920,850 57.313.697, 48,607,153, 21,833,910, 18,045,866  +3,788,044
1899 | 71.322.133 66.789.833 +4,532,300! 23,576,797, 21,872,713' +1,704,084
1900 | 81,946.008 72.318,540. +9,627,558| 26,752,183 23,895,780 +2,886,403
1901 | 96,738,826/ 88.084.673 -8.654,153' 32,780,439 28,903,196! +3,877,243
1902 | 97,290,104 92.943.633 +4.346.471) 31,299,387 30,736,551, + 562,836
1903 106,208,702, 91,541,576 +14,667,126| 33,406,751 28,846,908| +4,559.843
1904 |110.045.055 110,657,629  + 287,426/ 30,628,797, 34,201,160, —3,662,363
1905 |120.507.724'110.277,421 410,230,303 36,878,227 31,654,402 +5,223,825
1906 129,538,708 116,861,229 +12,977,479| 40,349,748 35,312,906 +5,036,842
1907 1141.580.502“128.600.109|+12.980.393i 40,967,927, 40,904,113  +63,814

| | '

Ja'n. 1t March 31. | ‘ o i
1896 187,860,091 176,103,181, 411,756,910, 55,394,255 50,682,440} +4,711,815
1897 |191:633.794.196,101,448 —4,467,654| 56,934,787 55,579,727, + 1,355,060
1898 219,038,430 103,521,603 +25,516,827| 67,170,905' 57,270,329 +9,900,576
1899 236,635,578 226,392,721' 410,242,857, 71,270,078, 70,336,966!  +933,112
1900 (266,398,148 228,312,362 438,085,786, 82,973,388, 67,(\09.533!-’-]5.163.855
1901 322,090,725 295,345,495 + 26,745,230 105,065,166, 92,752,955+ 12,312,211
1902 {313.512,310 96,876,621 +16,635,689; 95,975,444 92,924,096! +3,051,348
1903 355,484,590 318,419,809 +42,064,781:103,184,866: 96,398,412 + 6,786,454
1904 (364,827,074 +67,987,332! —3,160,258/ 90,083,071:106,345,748/—16,262,677
1905 (361,025,970 3454876,504, 415,149,466/ 92,964,997, 88,510,698 +4,154,299 -
1906 1391,485,877:331,015,271! 460,470,606 115,425,724 85,117,302+ 30,308,422
1907 I442.936.751‘409,492.775.+33.443,976:117.437.896‘119.775,83% —2.337.92-4

Note.—Includes for March 141 roads in 1896; 127 in 1897; 137 in 1898; 123 in 1899;
126 in 1900; 123in 1901; 126 in 1902; 107 in 1903; 101in 1904; 101in 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; 1451n 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 MARCH.

Increases. Increases.
Atch Top & Santa Fe____$1,440,089 | Phila Balt & Washington $98,200
Rock Island System._.____ 1,108,918 |Minn St Paul & SSM____ 97,178
Southern Pacific ... _____ 1,115,786 | Western Maryland.. ... 92,540
Pennsylvania (2 roads)._y1,112,800 | Kansas City Southern_.___ 84,079
Unlon Pacific - __________ 1,093,870 | Bangor & Aroostock.._.__ 73,190
Canadian Pacific - _______ 1,039,624 | Long Island ___ ______._.. 61,868
St Louis & San Francisco 700,531 | West Jersey & Sea Shore. 58,500
Loulsv & Nashville _____._ 649,239 | Chic Indlanapolis & Lou. . 48,329
Missouri Kan & Texas____ 500,902 | Northern Central _______ 44,200
IllinoisCentral . _ . _______ 436,067 | Wisconsin Central_______ 41,5659
Mo Pacitic Syst (2 roads). 376,982 Texas Central __________ 40,097
Erie _ _ oo eo_o_ 376,900 | Ga Southern & Fla______ 40,060
Grand Trunk Sys (4 roads) 315,350 i Atlanta Birm & Atl_____ 37,926
Norfolk & Western. _.__._ 229,435 New York Susq & West__ 36,964
Denver & Rio Grande._.. 216,673 St Joseph & Grand Island 35,462
Atlantic Coast Line_____._ 201,285 | Minneapolls & St Louls__ 33,949
PacificCoast_ _ - _______.__ 184,276, -
Colorado & Southern_.____ 174,106 Total (48 roads) ... .-$13,406,171
Seaboard Air Line _______ 162,956 ?
Nash Chat & St Louls ____ 157,933 Decreases.
Lehigh Valley . o - .- ____ 156,500 ; Baltimore & Ohlo_._____ 217,827.
Mobile & Ohio __________ 154,566 Hocking Valley . ______.__ 135,782
Southern Rallway - _.__ 144.199 | Cinc New Orl & Tex Pac. 100,079
St Louls & Southwestern. 125,495: Buff Roch & Pitts_______ 47,882
Chesapeake & Ohlo ______ 104.234 | Toledo & Ohlo Central.__ 35,774
Wabash._ ___co-ccccoooao 103,850 —_—
Central of Georgla _______ 99,404. Total (5 roads) . .- --.-- $537,344

vy These figures cover the lines directly operated east and west of Pitts-
burgh and Erle. 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. | Decreases.

Atch Topeka & Sa Fe.._._. $580,327 Baltimore & Ohio_______ $869,438
Canadian Paclific ...___.__ 401,072 | Southern Pacific ._._.__. 568,909
Rock Island System.._.._. 396, '874 | Southern Rallway-.__._.__ 498,338
Mo Pacific Syst (2 roads) - 347,098 | Pennsylvania (2 roads)... 259,600
St Louls & San Fran...._. 280,610 | Chesapeake & Ohlo ______ 29,162
Illinois Central __.______ 242,986 | Central of New Jersey._._._ 124,969
Denver & Rio Grande_._. 192, 960 | Hocking Valley _________ 116,190
Missouri Kansas & Texas. 184,418 Phila Balt & Washlngton- 84,600
Unlon Pacific ... ____._._._ 150.616 Lehigh Valley_. . _________ ,039
Wabash_ _____________.__ 130,581 | Philadelphia & Reading. _ z79,956
Kansas City Southern- --- 114,822 | Northern Central ______. 78,500
Erle _ ... 98,256 | Yazoo & Miss Valley - -.._ 74,731
St Louis Southwestern--- 85,679 | Buff Roch & Pittsburgh__ 73,971
Grand Trunk (4 roads) ... 75,431 | Cinc New Orl & Tex Pac. . 68,828
Loulsville & Nashville. __ . 60,037 | Minn St Paul & SSM .____ 55,397
Mobile & Ohlo _________._ 48,542 | Nashville Chat & St Louis 45,214
Colorado & Southern_.._._ 43,387 | West Jersey & Sea Shore. 44,400
St Joseph & Grand Island. 32,275 | Norfolk & Western._____._ 40,916
Detroit & Mackinac .____ 30,729 | Atlantic Coast Line._ _ 40,712
—————— | Seaboard Air Line______._ 37,499

Total (23 roads) . _..__._ $3,496,700 | Toledo & Ohlo Central.. . 35,131

. Western Maryland. .. ___._ 32,737

Total (23 roads) .- - .... $3,443,137

z These ﬁgures are for the Rallroad Company; the Coal & Iron Company
reports a decrease of $16

vy These figures cover llnes dlrectly operated east and west of Pltts-
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 Gross Earnings. | Net Earnings.
Group. f————— ——— ! ——————— e
1907 1906. ‘ 1907. | 1906. [1nc(+)or Dec.(—)
March. $ $ : s | $ [ $ I %
Trunk Lines(8)| 37,036,280/ 35,345,107 9,400,748] 10,225,518 —824,770; 8.06
Anth Coal (5. 9,675.814| 9,457,530/ 3,579,062| 3,839,804| —260,832' 6.79
East&Mid (13)| 5,049,368 4,662,927 798,095 1,156, 465 —358,370,30.98
Mid West (14)| 9,003,739; 8,699,561 2,535,880 -,()91 539! +144,341. 5.36
Northwest & . L | |
No Pac (12)| 16,475,432 13.932.087i 5,798,282 5,260,369; +537,913 10.23

Southwest & |

So Pac (15).{ 39,311,391! 33,393.1()3? 12,165,539 10.506.089:+1.659.45()'15.79
Southern (27).| 25,028,478} 23,109,794 6,390,321 7,224,239| —833,918 11.54
Total (94)..}141,580,502 123.600,109; 40,967,927| 40,904,113  +63,814' 0.02
Mexican (4)..] 5,765,865 5.229.665; 2,038,799; 1,938,612] +100,187, 5.17
Jan. 1t Mch. 31. : I ,
Tr'k Lines(10){118,368,760 113 517,416 28,232,610| 29,753,587/—1,520,977: 5.11

Anth Coal (6).| 30, llh.SsOI 29,445,290 9,915,140 10,516,741 —571,601: 5.43
East&Mid (29)| 42,717,956! 40,958,158 7,401,910/ 9,111,773/ —1,709,5%63 1S.76
Mid West (14)]| 25,944, 709 ..5.155,754 7,415,331" 7,806,173 —-390,842 4.97
Northwest & | - | | i

No Pac (11)| 41,110,461 37,424,357, 12,524,848 13,363,213/ -—-838,365 6.70
Southwest & | I !

So Pac (15).(114,084,620, 96,910,553 34,762,776, 29,161,947!+ 5,600,829 19.21
Southern (27). | 70,53 %.305 66,080,947/ 17,155,281| 20,062,396 —2,907,115 14.49

Total (112).
Mexican (4)..

4:.930.701!409,492.775 117,4’37,s96 119,775,830 —2,337,934

| ?
16,270,942 14,524,979 5.386.382i 5,083,755!

1.96
+302,627. 5.95

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

ROADS REPORTING GROSS BUT NOT NET.

Masch. 1907. : 1906. Increase. | Decrease,
$ | $ $ $
Prev'sly reported (94 roads) [141,580,502;128,600,109{12,980,393! ________
Ala. New Orl & Tex Pac— |
New Orl & Northeastern. 273,352] 281,967 ________ 8,615
Alabama & Vicksburg. .. 140 097; 121,427 18,670
Vics Shrev & Pacific ___. 146,211 121,687 24,524
Chic Ind & Southern_____. 271 ,456; 239,051 32,405
Chic & Northwestern_ _____ 5,706,104| 5,067,306 638,798
Chic St Paul Minn & O ___._ 1,151,115 1,012,176 138, 939'
Cincinnati Northern ______ 76,586 79,763 ________
Cleve Cin Chic & St Louls_ . 2,014 521] 1,908,854 105,667
Peorla & Eastern_______ 23 249,315 ________
Detrolt Toledo & Ironton._ . 331 0671 361,591 ________
Great Northern __________ 4,194,207| 3,846.685 347,522
Montana Central _______ 245.948{ 219,785 26,163
Internat & Great Northern 633,000 519,000f 114,000
Lake Erie & Western _____ 405,399| 453,181 ________ {
Lake Shore & Mich South_; 3,700,694! 3,584,210 116,484
Macon & Birmingham_____ 13,839 14,611} ________
Michigan Central . _.______ 2,350,704! 2,203,409 147,295
N Y Cent & Hudson Rlver- 7.814,163, 7,524,362 289,801 ________
N Y Chic & St Louls ______ 958,686, 827,171 131,515} ________
Northern Pacific . ________ 5,612,170 4,807,249 704,921 _______._
Pittsburgh & Lake Erie __._ 1,077 047] 1,169,291, ________ 02,244
Butlang ....cwwsmsememems 221 901 201,638 20,263, _______._
Texas & Pacific . ________._ | 1,402,633, 1,162,108 240,525 _______._
Toronto Hamllton & Buﬂ--i 6,260| 69,063 17,197 _______.
Total (118 roads) ... . ___ |180 ,539,532,164,645,009,16,095,082 200,559
Net Increase (9.63 %) - - - - | l 15,894.523

In this way the increase in the gross for the month
is broughs up to $15,894,523. The ratio of gain is a
little smaller, being 9.659,. This gain follows $15,-
280,450 mercasc, or 10.61%,, in March last vear.

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. N

Treasury Department. L
Office of Director of the Mint.
Washington, May 22 1907.
To the Editor of the Commercial and Financial Chronicle
New York City.

Dear Sivr.—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 casily 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 mecting of the American Bankers’ Association
in Baltimore in 1894, had a more friendly reception than any
effort since.  In other words, I think the proposal to allow
national banks to issue notes without depositing special
security is no nearer fruition now than it was thirteen years
ago. If anything, I believe it is less seriously considered in
Congress now than when this first effort in its behalf was
made. The agitation has only demonstrated that there is
a deep-stated, almost unreasoning, prejudice against such
issucs.  Our education for fifty years, together with previous
experience with “wild-cat” issues, has created this prejudice.
There is a large clement in the country opposed to all banks
of issue, and when this is reinforced by those who doubt the
wisdom of allowing thousands of scatteréd banks to issue
notcs without spccial security, you have an opposition
against which no headway has yet been made. Taking the
measure of these clements, I must differ with you as to
which policy of reform is most feasible.

Furthermore, the policy of liberalizing the conditions ef
note issue for the existing banks does not in itsclf 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 eentral 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
notcs would be a first essential to safety, and no ether ageney
could be devised so effective as a central bank with branches.

Permit me to take exception to your statcment that the
plan I have presented “would by no means follow the ex-
ample of the great European banks of issue; whish, 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 selcetion of
employees, &c., should be in the hande ef effisials repre-
senting the stockholders.” Of course any plan now eutlined
is offered only to indicate a general scheme and to invite
suggestions. My suggestion is that only State and natiomal
banks shall be stockholders, and they enly in proportien 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 onec of the urgent
necessities for the bank is to relieve the Beeretary ef the
Treasury from the disagreeable responsibilities he already
has in making deposits.

In order to secure Government supervision ever the gencral
policy of the bank, I have suggested an exeeutive board,
which perhaps might better be ealled a board ef eontrel, in
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which should be vested ample authority to saieguzird 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
clesz 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 would be
made distinctively an institution of public service and public
responsibilities by its organization and by a division of
profits with the Treasury.

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

Respecetfully,
GEO. E. ROBERTS.

FALL RIVER MILL DIVIDENDS 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'inerease over the similar quarter of 1905 or 1904. The
aggaregate of the amount distributed has been $528,525, or an
average of 2.21¢7 on the capital. Two mills declared no

dividend=s and  twelve merely maintained last  year’s
pereentage.  In 1906 twenty-nine mills disbursed $298,025,

or 1.32¢7 on the capital. In 1905 only ninéteen mills made
distributions, and the agegregate was $166,750,0r 0.789,° In
1904 twenty-seven mills paid out $247,150, or an average of
1.159,. In 1903 thirty-two mills paid out an average of
1.42¢7; in 1902 the average rate was 2.149;. In 1901 the
average pereentage was 1.43 and in 1900 the average rate
of distribution was 207, In 1899 the average dividend was
1.3197, in 1898 it was 0.509, in 1897 it was 0.919/, in 1896
it was 1.57¢,, in 1895 it was 1.589, and in 1894 it reached
1.52¢7 . The current year’s rate is, therefore, exceptionally
favorable. '

Second Quarter. !Divid('n(ls ]907!Dil‘id(71d& 19()6l Inc.(+)

' Capiwl.

1907 and 1906. | ! or

% | Amount.! L | Amount.! Dec.(—)

— R
American Linen Co ________| SO().U()Og 114 12,000 1% 12,0000 ________
Ancona Mills . ___________ 300,000 a1ls 1,500 al}s 1,500, - _____.

Arkwright Mills ___ ________| 450,000] 1% 6,750' 1 4,500,

Barnaby Mfg. Co ___.__. | 350,000,No di{vidend. 'No di|vidend. |

Barnard Mfg. Co - 495,0000 144 7,425/ 1 4.950

Border City Mfg. Co __ | 1,000,000} 14 15,000 14 15,000!
Bourne Mills ___ . _.____ _11,000,000] 1 10,0000 1 10,000 ________
Chace Mills - . ___ .. _______ [ 1,200,000 1'3 18,000 014 13,500/ 44,500
Conanicut Mills _ e 300,0001 115 4,500 1 3.750: +750
Cornell MUlls .- .coescsmnuss © 400,000, 2 8,000/ 2 8000 cocovnan
Davis M «ccon s savuswuss ! 500,000 114 7.500. 113 7,500 . ____ ...
DAVOLMINS ..z oo o con wmvacinis 400,000{ 114 6,000] 114 6,000 ___.____
FlintMills - ____________! 580,000 2 11,600 1'% 8,700, 42,900
‘Granite Mills _____________ . 1,000,000 2 20,0000 13 15,000  +5,000
Hargraves Mills ___________ i 800,000] 11§ 10,000 No dijvidend. ‘| + 10,000
King Philip Mills __ . _______ i 1.8(33,88& ;}5 ‘.122.:’1(;0 ;i)l,';i, lg({gg +7.888

“Laurel Lake Mills . ______. | 00, 2 2,000,122 L0000 46,

Mechanies® Mills ..o cocum- ; 750,000, 113 11.250, 1 7,500 +3,750
Merchants Mfg. Co - ______ i 800,000; 2 16,000 1 8,000; 48,000
Narragansett Mills ________| 400,000] 2 8,000; 124 6,000" 42,000
Osborn Mills ______________ ¢ 750,000(.1%3 11,250' 1 ' 7,500, 43,750
Parker MilS -:..:-nczsnams 800,000! 1'¢ { 10,000 No di:vidend. -+ 10,000
Pocasset Mfg. Co . ___ 600,000 k115 | 9,000, 114 | 9,000 _____.__
Richard Borden Mfg. Co ____] H()().()()()! 5 I 40,000. 1% | 12,000 428,000
Sagamore Mfg. Co _________| 9(?(),()()()1‘ 45,000 5 45,0000 _ . ____
Seacohnet Mills _ .. ________ ¢ 600,000,No di vidend. No di|vidend. | ____.____
Shove Mills - ________.__ L 550,0000 1 5,500 1| 5,500 ________
Stafford Mills ... _____.__ I 1,000,000} 1 | 10,000 1 i 10,000] covoweas
Stevens Mfg. Co .. ... ____ Lo 700,000/ 1'% 10,500 14 | 8,750, 41,750
Tecumseh Mills . _________ 750,000) 124 | 11,250 z1% | 7,5000 43,750
Troy Cot. & W. M. Co ____| 300,0000 45 | 135,000 5 ' 15.000 4120,000
Union Cotton Mfgr. Co ___._ ! 1,‘200,()()()' 1% i 18.000 119 18.000, .. ___.
Wampanoag Milis _________ 750,000, 1 ' W No di vidend. +7,500
Weetamoe Mills ___________ 500,000 115 | 5 11g | 6,875 +625
Total - oo 23.925,000E 2.21 ¢ 528,525, 1.32, 298,025 4230.,500

| L |

2 On $100,000 preferred stock. b On capital of $900,000. d On capital of
£1,000,000. I On capital of $£300,000. k& And 100¢; stock dividend. z On
capitel of £500,000.

“Combining the foregoing results with those of the first
guarter, 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 $1,125.425 in the first half of the present
year, or an average of 4.7007, , acainst 3.2697 in 1906, 1.159,
in 1905, 2.36¢ in 1904, 2.899, in 1903 and 3.579 in the like

period of 1902. In 1901 the average dividend was 3.169,, in
1900 it was 4.449, and in 1899 it reached 2.19%;= -

Halj-Years. Dividends 1907|Dividends 1906| Inc.(+)
1907 and 1906. Capital. - - - e L wor
. % Amount.!| % | Amount.| Dec.(—)
$ % $ -4 -8
American LinenCo ...z.... 800,000{ 3 24,000 3 24,000 ___i____
Ancona Mills __________.__ 300, 3 3,000{ 134 14608| +1,500
Arkwright Mills ___________ 450 3 13,500| 2 0,080 +4,500
Barpaby M{g.Co - ...._.... 350,000|No di vidend, |No dijvidend:...| ... ,i_.
Barnard Mfg. Co____...___._ 495,000|:3 14,850{ 2 .| . 9,900 +4,950
Border City Mfg.Co. ... 1,000,000(11}9 | 115,000f{ 3 30.800| +-85.000
BourmneMills ______________ 1,000.600(. 2 20,000f 2 20,000} - -cia--
Chace Mills ____ 1,200,000| 3 31,500{ 3
Conanicut Mills_ 300,000| 3 ,000| 23
Cornell Mills ___ 400,000| 4 16,000{ 3%
Davis Mills . 500,000| 3 15.000{ 3 .
Davel Mills . 400,000( 3 12,0 3
Ein¢Mills ______________._ 000| 4 23, 3
Granite Mills _____________ 1,000,000| 3% 35,000| 3
HargravesMills ___________ 800 24 A00|No di
King PhilipMills __________ 1,500,000/ 3 45,000| 3
Layrel LakeMills__________ 600 4 18,000 4
Mechanics’ Mills. __________ 750,000 3 . 22,500 2
Merchants’ Mfg. Co________ 800,000| 314 26,000 2
Narragansett Mills_ . _.______ 400,000| 314 14,000{ 3 12,000( +2,
Osborn Mills______________ 750,000] 214 18,7501 2 15,000 +3,750
ParkerMills _______.______ 800,000 214 20,000{No di|vidend. :| +20,600
Pocasset Mfg. Co___.______ ,000| 3 18,0001 3 "18,000) ___.____
Richard Borden Mfg. Co._..._ 800,000| 744 60,000| 3 24,000 + 36,000
Sagamore Mfg. Co_ ... _____ 900,000i{10 © 90,000{10 90,000 - ____.
Seaconnet Mills____________ 600,000{No di,vidend. |No dijvidend. | _._______
ShoveMills _ _______._.___.__ 550,000 2 11,000 2 11,000f ... ____
Stafford Mills _____________ 1,000,000 2 20,000| 2 20,000f - _____
Stevens Mfg. Co__._.______ 700,000| 234 19,250] 2% 17,500{ +3,750
Tecumseh Mills_ _ . ________ . 750,000} 3 22,500 3 15,000f 47,500
Troy Cot. & W. Mfg. Co____ 300,000!51 ! 153,000| 8 24,000/ + 129,000
Union Cotton Mfg. Co.._._. 1,200,000{15% | 186,000{15% | 186,000 - ____.___
Wampanoag Mills _________ 750,000] 2 15,000{No dijvidend. +15,000
Weetamoe Mills __________. 500,000 23¢ | 14,375| 24 12,375 -+2,000
Total, cccnsccssmamenasms ]23.925.000 4.70 1 1125,425| 3.26] 734,425|+391,000
|

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

—The public sales of bank stocks this week were limited
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.
z32 Commerce, Nat. Bank of__. 170 173 170 May 1907— 170){
TRUST COMPANIES—New York-— 5
10 Lawyers’ Title Ins. & Tr. Co. 250 250 250 May 1907— 250
340 340 340 Feb. 1907— 390

.10 Lincoln Trust Co__________

z 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 companics holding any 39, bonds
of the State are to reccive a eredit of 19, per annum on the
par value of their holdings of such bonds, this eredit 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 39, 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 ¢nact as follows:— . .

Section 1. Chapter 908 of the Laws of 1896 cntitled **An Act In relation
to taxation, constituting Chapter 24 of the General Laws,” as amended by
Chapter 494 of the Laws of 1807 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
Laws of- 1905, Is hereby amended by adding thereto a new sectlon, after
Sectlon 187-b, to be Section 187-c thereof, to read as follows:

Section 187-c. Purchase of State Bonds. Credit to be Given.—FEvery cor-
poration, company or assoclation 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, caplital 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 or in licu 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 assoclation on the 30th day of June prior to the date when
such tax shall become due and payable: provided, however, that thereshall
in no case be credited to any such corporation, company or assoclaticn
an amount in excess of the amount due to the State from such corpor-
ation, company or assoclation forrtaxes payable to the State under this
chapter for the fiscal year for which sugh credit is given; and furtherpro-
l\'Ided that any suchcredit so allowed under this section shall not bear
nterest.
~ Sectlon 2.

—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.

This Act shall take effect immediately.




MAY 25 1907.)

THE CHRONICLE.

1217

—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 ass>ts 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. Kilburn,
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 Renss:laer, in which he says: ‘I think it tolerably
clear that either market value should be the bas's of com-
putations under the last paragraph of Section 116, or at any
rate that the principal of amortization should be taken into
account, and the original investment of the bank in the
bonds of a particular company should be considered as
reduced year by year by the amount necessary to absorb
the premium paid during the life of the bond. The matter
is one that might well have the consideration of the Savings

Bank Association with a view to reaching a definite under-

standing.”

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

follows: £ :

I beg to advise that under the terms of the new banking Act, any person,
firm 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 sectlon 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 Sccretaries; 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
nmiember of the directorate, but his re-election was deferred
last weck 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 specia1
equalizing dividend of 1509, ($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 49 in 1855 and steadily increas-
ing therate. Last year 759, was paid, and the previous year
(1905) 1009, was declared. Thus far the present year 25%
has been paid. On May 11 last the bank showed a surplus
of $841,600 and deposits of $6,282,700. The new building

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

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

—The Mechanics’ & Traders’ Bank of this city has dis-

" posed of its Port Morris Branch, in 138th Street near Willis

Avenue, to the Hamilton Bank. The Mechanics’ & Traders’,
it will be recalled, took over the Union Bank of Brooklyn
Borough in March. '

—Olin G. Walbridge, Vice-President of the Pacific Bank
of this city, and a director of the Manhattan Life Insurance

Company, died at his home in Brooklyn Borough on the

17th inst. He was eighty-one years of age.
—The Carnegie Trust Company of New York, Leslic 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-
neeted 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. 8. 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 Strect, 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, clected 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, Secrctary 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 Isracl 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 fals: statements stockholders were led to
the payment of subscriptions. Reference to the institution
was made in these columns February 16. The title, it had
been understood, was to be the Standard Trust Company,
and it was said it would operate under the charter of the
Baltimore Title & Trust Company, which had been inactive
since it was granted. The capital was to be $500,000 and
the surplus $1,000,000.

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

—The Ohio Bankers’ Association, which has arranged to
hold its annual convention at Cincinnati on June 26 and.27,
will have among its speakers for the occasion: Charles H.
Treat, United States Treasurer; Milton E. Ailes, Vice-
President of the Riggs National Bank of Washington,
D. C.; Myron T. Herrick, ex-Governor of Ohio; Prof. 5. S.
Meade, of the University of Pennsylvania; ex-Licutenant
Governor Warren G. Harding, etec.

—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 Republie, Bankers, Hamilton. First of
Englewoo 1, Monroe, Federal, Prairie and Oakland. Com-
paring the present national bank totals with those of June
last vear reveals increas s of $24,000,000 cach in loans and
deposits and an addition of $4,000,000 to their cash resouirecs.
The deposit gains of the Continental National alone during
the past twelve months has been almost one-hali of the
above increas®, viz., $11,000,000; and it has been nearly
$1,000,000 since the statement of March 22, The First
National has gaincd over $3,000.000, and its auxiliary,the
First Trust & Savings Bank, a substantial amount during
the two months. The Commercial National shows increased
deposits of three-quarters of a million; the Corn Exchange
National nearly as much; the Hamilton National a half
million, and the Fori Dea born National, $370,000. The
new National City Bank of Chicago, of which David R.
Forgan is Prcsident, makes a very creditable showing of
$5.144,243 deposits after but three months’ existence.

—F. W. Ellsworth, of the Fiisi National Bank of C‘hicago,
has been chosen President of the Chicago Chapter of the
American Institute of Banking i

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

—The M ners” Savings Bank & Trust Company of Butte,
Mont., incorporated on Jan. 26 1907, opened its doors on
Apr.8, and, according to adviceslately reccived, has alrcady
built up a gratifying bus'ness. The company was organized
with a capital of $200,000, in sharesof $100 each; the paid-
up capital was reported on May 2 as $155,000, and the
balance will Lkcly be taken up very shortly.  The officers of
the company are David J. Charles, President; Louis Bern-
heim, Vice-Pres'dent; Nesb!t Rochester, Cashier, and Albert
Rochester, Assistant Cashicr. '

—“Some comments on the operation of the Aldrich Law”
was the subjeet of a paper delivered by United States
Treasurer Charles H. Treat at the convention this week of
the Missouri Fankers’ Associat’on, held at Kansas City.
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—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 Seecretary 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 depeosits 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 $6,000. _

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

—In view of the statements made by scveral financial
papers that the name of the Merchants’ Trust Company of
Los Angeles, Cal., had been changed to the Columbia Trust
Company, the officers take oceas’on to announce that there
exists absolutely no foundation fer this statement, and that
the Merchants’ Trust will continue to transaet its buvsiness
under its own name and in its own building.

—After a lapse of two years the California bankers
came together last week in annual  eonvention at
Santa Barbara. There had been no meeting of the Associa-
tion last year because of the calamity suffered by San Fran-
cisco in the fire and earthquake. - President Irving F. Monl-
ton (Cashier of the Bank of San Francisco, Cal.) in his annual
address as Pres'dent stated that never before in the history
of the organization has bvs'ness in all directions been of
such magnitude and so profitable in California as during the
past year, notwithsianding the (noimous destruction of
wealth by the fice. A resolution was adopted at the con-
vention supporting the bill-of-lading amendment to the rate
law proposod by the American Bankers” Association.  George
W. Pelticr, of the California National Bank of Sacramento,
s the new head of the California Association.

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

—The Bankers” Trist Company, a new finane’al institu-
tion, opened for business on the 18th inst. in Tacoma. The
company ‘s located in its own build'ng - on Pacific Avenue,
where it has well-equipped banking rooms. A general trust
and bank'ng bosiness, includ'ng commercial and savings,
will be conducted by the new concern, which will also ‘ssue
cirenlar letters of eredit and travelers’ ehecks.  The institu-
tion has a capital of $300,000, and has as officers W. C.
Wheeler, President; Jacob Furth and Calvin Philips, Vice-
Presidents, and George B. Burke, 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-presidency
last January.

IMPORTS AND EXPORTS I'OR APRIL.

The Bureau of Stat’sties at Washington has issued the
statement of the country’s foreign trade for April, and
from it and from previors statements we have prepared the
follow'ng intercsting s .mmarics:
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FOREIGN TRADE MOVEMENT OF THE UNITEDJSTATES.
(In the following tables three ciphers (000) are in all cases omitted.)

T onetarys @ummzrzialguglishgzwﬁ

1906-07 1905-06
Ezports. Imports. Ezxcess. Ezports. Imports. Excess.
Merchandise. $ $ $ $ $ $
July-September._.. 379,992 310,908 +69,084 361,583 282,331 +79,252
October-December _ 560,409 372,234 +188,175 524,439 306,872 +217,567
January - --------- 189,297 126,587 +62,710 170,603 106,521 + 64,082
February - .- ..---- 159,517 123,006 +36,511 141,766 104,233 +37,533
March _ oo o.---- 161,685 133,110 +28,575 145,511 113,598 +31,913
April oo 157,455 129,279 +28,176 144,380 107,318 +37,062
Totald .oowowwo- 1,608,355 1,195,124 +413,231 1,488,282 1,020,873 +467,409
Gold and Gold in Ore.
July-September_ ___ 4,180 49,239 —45,059 2,846 13,730 —10,884
October-December _ 10,919 43,803 —32,884 4,117 19,954 —15,837
January - oo -o--o-- 2,450 3,270 —820 5,742 2,606 +3,136
February ____._..__. 1,127 3,330 —2,203 8,486 2,080 +6,406
March soeewess®on 2,126 5,046 —2,920 5,918 5,630 +288
U0 o | A ——— 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
Silver and Silver in Ore.
July-September___. 12,004 9,317 +2,687 14,362 9,333 +5,029
October-December . 15,516 11,234 +4,282 18,070 11,433 +6,637
JANUATY ovncoscne 4,767 3,657 +1,110 7,517 4,687 +2,830
February __.___.__._ 4,844 3,722 +1,122 6,435 4,480 +1,955
March ___________ 5,058 4,007 +1,051 5,213 3,510 +1,703
April _ .- 4,863 3,921 +942 4,214 2,834 +1,380
Totals .-cccoc-- 47,052 35,858 +11,194 55,811 36,277 +19,534
+ Excess of exports. — Excess of imports.

We subjoin the totals for merchandise, gold and silver for
ten months since July 1 for six years:

. l[ Merchandise. Gold. ! Stlver.

’ Cn 1

Morims.l | Excess | | Ezcess | i Ezcess
| Ez- Im- of | Ez- Im- of | Ez- | Im- of
| ports. . pores. E:a:porlal ports. poris. ‘Exporlsi poris. | ports. Ezxports
| =

Il s 8 | 3 $ $ ' s | s | $ $
1906-07'}1,608,355'1,195,124:413,231| 23,003 109,616 a86,613 47,052 35,858 11,194
1905-06“.488.282l.020.873‘467.409 29,595 58,94229,347 55,811 36,277 19,534
1904-05 1,273,614, 934,540:339,074| 88,082 48,343 39,239, 38,678 21,387| 17,291
1903-04 1,277,715 829,232(448,483| 36,868 83,696'246,828' 39,964 23,033 16,931

1902-03 1,223,989, 864,884.359,305 20,095 40,752:a20,657 40,545 20,500, 20,045

i

I90I-02fl,|90.157: 754,516k35,641 46,209 46,438  a229 42,697 24,483 18,214
. i { { N i |

a Excess of imports. .
Similar totals for the four months since January 1 for six
years make the following exhibit:

Merchandise. Gold. ' Silver.

Four *

Months. i ! krcess | Excess | . Excess
Ex- ' Im- of ' Ez- | Im- of Ez- Im- o}
poris. ports. Ezports ports. | ports. Exrports poris. ports. Exports

. $ $ $ $ $ $ 8 $

1907_.. 667,954 511,982155972 7,904 16,574 a8,670 19,532 15,307 4,225

1906 .. 602.260 431,670170,590 22,632 25.258 @2,626 23,379 15,511 7.868

1905 . 496.021 406.969 89,053 35,319 11,804 23,515 14,911 9.075 §.836

1904 .. 490,614 346,482144,132 23,857 32,404 a8,547 16,859 9,040 7,819

1903 . 501,499 351,709 149,790 4,349 9,746 a$,406. 13,801 6,318 ;.383

,021

1902 .. 446.63%4 307.538139,096 17,917 7,604 10,313 15,493 8,472

a Excess of imports.
In these tabics 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 see issue of May 206
1906, page 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. o 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 clse 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 scems 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
docs 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-
casiness.

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 5Y,. 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 securitics which they cannot sell.  They
have given undue accommodation to their customers. The
customers are unwilling to part with their securities and the
banks, in consequence, are carrying a very unwieldy load.
As long as peace is maintained and nothing happens to check
confidence this may cause little trouble; but anything unto-
ward would compel the banks to call upon their clients to
lessen their accounts and that might bring on a serious state
of things. That there is a good deal of irritation in Germany
because of theenteutes that are being entered into, and that
particularly the agreement between IFrance 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 luxchange.

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;-
726,787,0r20.79%. The value of the exports of British and
Irish produce and manufactures was £34,416,866, an in-
crease of £7,384,560,0r 27.39,. The value of the re-exports
was £9,669,898, an increase of £2,337,812, or 31.99,. For
the first four months of the year the value of the imports
<hows an inerease of £26,683,854,o0r 13.29,; the value of the
exports of British and Irish produce and manufactures an
inerease of £18,054,450,0r 15.39%,: and the value of the re-
exports an increase of £5,949,066, or 19.89,. In the exports,
there is an increase under every head, especially in the class
of articles wholly or mainly manufactured, in which the gain
for the month amounts to the very large sum of £6,183,423.
In the imports, enlarged values are recorded in all classes
except one—miscellaneous articles, in which the deficiency
is quite small. In raw materials, the increase is large; in
cotton, for example, it is as much as £2,431,569 and in wool
£1,482,668.

The Bank of England has not reduced its rate this week
mainly because trade is wonderfully good and the trade
demand, therefore, for accommodation is strong. But it is
to be recollected that the exceptional demands for Scotland
and Ireland for what are called “term” payments will soon
be over now. In addition to this, shipments of gold to
Paris are expected next week to the extent of about £400,-
000 to repay to the Bank of France. Probably in two or
three weeks the Bank will put down its rate of discount.
The Bank of Francealso 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 59. 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 47534
lacs, at prices ranging from 1s. 4d. to 1s. 4 1-16d. per rupee.
Applicants for bills at 1s. 4d. and for telegraphic transfers
at 1s. 4 1-16d. per rupce were allotted about 59 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, &ec.,

compared with the last four years.

1907. 1906.
May 8. May 9.
£ £

28,957,865 28,811,750
Public deposits.___ 8,500,152 82,206,947
Other deposits____ . 45,135,125 44,788,616
Governm't securities 15,321,023 15,977,251
Other securities____ 31,121,495 33,796,916
Reserve,notes& coin 25,077,227 20,850,415
Coin&bull, ,bothdep 35,585,092 31,242,165

Prop. reserve to lia-
42'/4 33% 5(2)%

bilities_ . ____ p.c. 48%
Bank rate...__p.c. 3

85 7-16 89% 89 13-16 90 5-16 92 5-16
29 15-16d. 31d. 26 24%d.

Consols, 214 p.c.__
Stlver 1%4d. 253d.

Clear.-house returns 248,403,000 231,902,000 210,041,000 194,626,000 213,239,000
The rates for money have been as follows: '

1905.
May 10.
£

1904.
May 11.
£

28,442,865

1903.
May 13.

£

28,770,750

7,001,114 7,125,650
40,790,149 59,096,612
17,229,684 14,799,631
25,0J6.218
23,384,411
35,377,286

Circulation_ _______ 28,883,475
12,147,711
38,742,762
15,749,522
27,360,801
25,901,955
36,035,430 . 35,374,962

37%
4

. May 10. May 3. April 27. April 19.
Bank of England rate______ 4 4 . 4 4%
Open Market Rate—

Bank bills—3 months____ 3@3s 33-16@3% ‘3% @3% 3%
: —4 months____ 3 1-16 3 3% @3’;? 34
—6 months__._ 3} @3% 34 @3% 3 34
Trade bills—3 months____ 3} @3}¢ 3% @3 3 @3% 3} @3k
—4 months_ . __ 3% 3% @3% 3% @3% 3%
Interest allowed for deposits—
By joint-stock banks____. 244 2% 24 3
By discount houses: :
Atecall - ____________. 2% 2% 2% 3
7tol14days.._________ 2% 2% 2% 34

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

May 11. May 4. April 27. April 20.
Rates of Bank Open Bank Open Bank Open Bank Open
Interest at— Rate. Market. Rate. Market. Rate. Markel. Rate. Market.
Paris_______________ 3% 3% 34 3% 3% 3% 3% 3Y
Berlin__.___________ 5% 4 5% 4% 5% 4 6 4%
Hamburg___________ 5% 44 5% 4% 5% 4 6 4%
Frankfort ._________ 534 43 5% 49-16 5% 4 3-16 6 4 9-16
Amsterdam ________ 5 4% 5 5 5 4% 5% 4%
Brussels ___________ 5 3% 5 3% 5 3% 5 4
Viennd ... _____ 4y 44 4% 4516 4% 4716 434 43
8t. Petersburg_______ 7. - 7 - 7 =75 7 -
Madrid_____________ 414 4 44 4 4% 4 4% 4
Copénbhagen.________ 6 5% 6 5% 6 5% 6 5%
Messrs. Pixley & 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 778. 93{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 bars.
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 ,00Cg
Cape, £1,988,000; U. 8. A., £6,000; India, £165,000. Shipments—Germany,
£8,000; France; £399,000; Egypt, £100,000; U. 8. A., £38.000; 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-da vy,
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:

" Arrlvals—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 follo ws:

GOLD. May11. May4. | SILVER. Mayll. May 4.

London Standard. s. d. 8. d. | London Standard. d. d.
Bar gold, fine, 0z____ 77 93 77 914 Barsilver, fine,0z._______. 30 30 3-16
U. 8.gold coin,0z_.. 76 5 76 5 | * 2mo.delivery,oz_____.30 30 1-16
German goid coin,0z_*76 5 *76 5 |Cakesilver, 0z __.______._ -32% 32 9-16

- French gold coin, 0z2.*76 5 *76 5 |Mexicandollars. __________ nom. nom.

Japanese yen, 0z____*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. 190 1-05. 1903-04.
Imports of wheat___________ cwt.58,641,700 56,404.500 71,740,800 60,931,869
Barley .:-cocccnccssssansamans 16,597,100 16,367,300 16,756,300 24,849,168
ORI oo inn sovnomnmmman sy poe 7.393,400 9,129,700 9,559,600 10,814,763
Peas ________________________. 1,284,930 1,247,495  1,518.043 1,556.380
Beans _____________________ ___ 639,240 09,570 1,205,770 1,709,278
Indlancorn____________________ 33,864.200 32,075,600 30.08K,500 35.236,415
FIOUL s oo mein o mimim msmime ---- 9,701,900 10,454,900 8,255,220 15,485,555

Supplies available for consumption (exclusive of
September 1):

stock on

1906-07. 1905-06. 1904-05. 1903-04.
‘Wheat imported, ewt___________ 58,641,700 56,404,500 71,740,800 60,931,869
Importsof flour_ . _________ . ___ 9,701,900 10,454.900 8.255.220 15,485,555
Sales of home-grown._ ___________ 20,733,735 25,217,919 12,078,196 14.068,738
Total __ _ ____________________ 89,077,335 92.,077.319 92.074,216 90,486,162
Average price of wheat, week.___  27s. 0d. 29s. 10d. 308. 8d. 27s. 4d.
Average price, 'season___________ 268. 5d. 28s. 3d. 30s. 6d. 27s. 3d.

The following shows the quantities of’

wheat, flour and
maize afloat to the United Kingdom: :

This week. Iastweck. 1906. 1905. -
Wheat ___________________ qrs_ 3,467,000 3,767,000 3,780,000 3,155,000
Flour, equal to_________ 7. ars. 168,000 203,000  165.000 145.000
MAIE v 50 m e e e o qrs. 550,000 415,000 580,000 495,000
The British imports since Jan. 1 have been as follows:
N 1907. 1906. Difference. Per Ct.
Imports £ £ £
January ... ______ 60,540,508 53,474,333 +7.066,175 +13.2
February _____ 1 _J 17T 771177 52,927,347 47,527.253 +5.400.0)4 +11.3
L 57,738,731 53,261,630 +4,477.101 +8.4
April ___ L CTTITITTIIIIIIII 56,786,097 47,519,310 +9,726,787 +:0.7
Four months. .ceeececcecnana. - 227,961,092 201,277,2380+ 26,683,854 W+ 13.2

The exports since Jan. 1 have been as follows:

1907. 1906. Difjerence. Per Cl.

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
ADPHL ccsersmnsrr et s e ———— 34,416,866 27,032,305 +7.384,560 +27.3
Four months. ... occcvvcsanans 136.283.852 118,229,402 418,054,450 +15.3

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

1907. 1906. Difference. PerCt,

Re-exports. £ £ £
JANUALY = cvesssvevsnssssasscasna 8,793,276 7,445,855 . +1,347,421 +18.2
February ._._____._ 9,425,830 7,995,860 41,429,970 +17.8
March ___ 8,110,260 7,276,397 +833.863 +11.6
April _ ... 9,669,808 7,332,086 +2,337,812 +32.0
Four months__________________ 35,999,264 30,050,198 +5,949,066 +19.§&

Note.—The aggregate figures are ofiicial. 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. 303 3034 30% 30724 307¢
Consols, new, 214 percents__ _.__ 84 15-16 84 13-16 8454 841,

Foraccount ____________ ____ 85 1-16 84% 84 11-16 84 9-16
French Rentes (in Par.)__fr 94.871% : 94.82)3 94.65 94.45 94.67!3
Russian Imperial 4s________ ! ' 75% 743% 74% 74%
Russian Imperial new 58____ ‘ ‘ 845 83% 88% 83%;
Amalgamated CopperCo._.__ . ! =i 91 91 9014
bAnaconda Mining Co_...__ ! ' 1235 124 124 12
Atchison Topeka & Santa Fe ! I 90 8935 9034 907%

Preferred; . .. ... _______ . V- 97 96. 96 - 96
Baltimore & Ohio___.______ : ' 98 98%  983% 98

Preferred._ .. ._________ ' ‘ 90%% 90 90
Canadian Pacific_..________ ‘ : 175 1753 176 17533
Chesapeake & Ohfo__._____ : : 35% 35% 3634 363
Chicago Great Western__ ___ ' h 11 11 11 10,
Chicago Milw. & St. Paul___ . : 131 130 131% 13014
Denver & Rio Grande,com__ | ¢ 26 25% 26. . 2b13

Preferred_. .. ___________ s ! 74 7234 72% 78
Erle, common_.___.________ Py : 23% 234 23y 22%

First preferred . _________ 3] ! 56 56 561¢ 5612

Second preferred ________ e ' 39 38 37% 38
Illinois Central . __________._ @ - 143 141 142 142
Louisville & Nashville_ _____ A < 116%% 116% 116 11512
Mexican Central ___________ o] a 201 205 20 2015
Mo. Kansas & Texas, com. _ [E = 327% 33 33y 34

Preferred.. . ____.______ = 3 65 6415 6434 6413
National RR. of Mexico._.. I b .54 54 53 53
N.Y. Oent. & Hudson River = 116 114 115 11244
N. Y. Ontario & Western_._. >~ i 35% 35 351% 35%¢
Norfolk & Western, com__. 3, : 7% 78 7744 77}z

Preferred. .. .cccssnsans < ' 86 ]21¢ 8214 8239
Northern Pacific_ R/ ‘e .- 128% 127 127},
aPennsylvania ____________ 3 l 6134 67 62 6112
aReading Co_.____________ o ' 53 51% 52 52

aFirst preferred.________ o ‘ 43 - 42 42 42

aSecond preferred._____. : 425 41 41 41
RockIslandCo._..________ ! ‘ D o 19%¢ 20 20
Southern Pacific___________ ' : R25g 8034 8143 8074
Southern Ry., common._____ . : 19%% 19% 2034 20

Preferred .. _ .. _________._ . ' 67% 66 66 66
Union Pacific, common.____"_ ! , 141%  137%  139%  140%

Preferred. ... ___________ . ! 9014 8819 894 8912
U. 8. Steel Corp., common._ _ : ' 351 334 343% 34%

Preferred . .. ___________ ' ' 101% 1005 101 101
Wabash ___________._____ ' . 13 13 13 13

Preferred. . _____________ 4 ' 26 231 23 23

Debenture “Bs"”_________ ; ' 66 6433 6454 sewn

a Price per share. b £ sterling.

Tomrrevcial and Iisceilancons 3(erws
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
sinc® Aug. 1 for each of the last three years, have been:

! !

Precipts at—!  Flour. Wheat. ! Corn. | Oats. Barley. Rye.
bbls. 196Ibs. |bush. GO Ibs. ‘bush. 56 1bs. bush. 32 Lbs. bush.481bs. bu. 56 lbe.
Chicago ____| 188,560( 309,384/ 1,295,806 -2.119,541] 234,988/ 32,00
M Iwaukee__| 66,850 122,000/ 46,000 188,800/ 216,000/ 24,300
Duluth_____ | 15,945 1,122,531 1,432 107,696 123,842 4,052
Minneapolis_|  ______ 1,764,260 45,160 175,490{ 107,900, 48.890
Toledo - . - __ b 100,500, 126,000 64,0000 ______|. . ...
Detrolt.a. - 2,200 133,763 21 .438 51 .8_"11 St BEEEEEEE
Cleveland . _ _| 928 11,166! 131,8 139,771 - 2,823) ______
St. Louis_-_' 54,145 99,766, 665,065 596,800 14,300 4,000
Peoria _____ 14,250 11,9%00;  217,800] 247,800 35,000 1,000
KansasCity_:  ______ 333,000, 326,000 120,000]  ____. S
Tot.wk.'07/ 342,878| 4,008,270{ 2,886,533 3,811,769 734,853 114,242
Sanie wk.'06 426,568 1,778,163| 2,253,679, 2,419.429, 371,396, 41.115
Same wk. '05' 341,324 1 308,013 1,027,400/ 2,019,301, 586,081i 58.240

Siwto Aug. 1 X ] | = ) o
1'06-07___ 17,185,210,208,523.,405 170.041.769“ 172,423,487162,339,497,6,947.517

1905-06__ 116,554 ,63812'()2,501 246 150,234,473190,63K,924,70,713,157:7,220.455
1904-05._. 14,032 ,889[‘ 185,505.486; 152 ,S‘.')G.()OOI 135,770,097/60,727 .923‘6,253 038
¢ ! { |

Total receipts of flour and grain at the scaboard ports for
the week ended May 12 1907 follow: -

Flour, Wheat, Corn, Oats, Barley, Ruce,
Receipts at— bbls. bush. bush. bush. bush. tush.
New York________ 160,611 1,045,100 227,900 987.100 12,000 4,875
Boston _.__ _____ 62,844 371,175 70,835 102,258 R o B v
Portland._______ - 1,607 78,808 ... _____. .. ...
Philadelphia _____ 113,530 462,814 153,855 121,672 _____ 753
Baltimore________ 67,440 35,502 297,255 75576 _____ 4,531
Richmond b____ __ 2,900 47,796 44,786 K7:312  cceza mosss
Newport News_ __ _ 13,587 . __. 95,000  ______  _____  ____.
New Orleans_a _ . _ 9,452 22,500 199,000 100,500  ____.  ____.
Galveston________ - ______ 166,000 1,000 ...  ___._. N
Norfolk_._________ 897 ornmsr 0 wrsmsw 0 mdemen cmeme oo
Montreal _________ 25,73 1,059,569 389,252 130,598 19,034 47,270
Mobile_ __________ 3,585 ...  __.__._. 1008 e ssmas
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 fignres. ; [~ Joo |
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Total receipts at ports from Jan. 1 to May 18 compare
as follows for four years:

Receipts of— 1007. 1906. 1905. 1904.
FIOUL - o ocmoeee e bbls. 7,569,123 6,271,731 3,028,039 7,146,530
Wheat. - oo bush_ 29,703,711 29,152,209 7,368,051 16,268,534
COPN e oo oo mimim =m0 50,958,313 61,693,441 54,425,846 26,990,587
OMS. s 20,518,831 33,892,329 15,390,332 16,433,940
BArley - oo 2,271,119 6,714,973 - 3,049,524 1,670,433
RYC - oo oo 731,273 679,353 . 184,446 198,341

Total grain______.______._ 104,213,247 - 132,132,335  §0,421,199 61,861,835

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

. Wheat, Corn, Flour, Oats, Rye, Barley, Peas,.
Exports jrom— bush. bush. bols. bush. bush. bush. bush.
New York__.____ 448,340 516,629 33,519 62,708 133;568 --.-- 1,215
Portland______.._ 8808 s 1O0T  covmmn  cmmwm  sesmas 8,300
BOSTON e srmm i 144,232 265,885 34,763 - oooo.  coiio eeaoo
Philadelphia ____ 471,914 32,158 31,408 ... . e aeo.

72,000 729,268 47,089

______ 357

95,000 13,587

11,540 3,555

New Orleans __ .. 17,202 33,276

Galveston_ . _____ 136,000 ______ 4,800

Montreal .. ______ 350,709 323,089 13,826
Total week.___1,702,093 1,990,771 217,787 146,210 133,568 ____._ 16,700
Same time 1906--1,338,651 1,214,322 202,198 362,842 55,250 171,252 3,920

The destination of these exports for the week and since
July 1 1906 is as below:

———Flour: Wheat --Corn
Since Since Since
Week. July 1. Week July 1 Week July 1
Exports for week and May 18. 1906. May 18. 1906. May 18. 1906.
since July 1 to— bbls. bbls. bush. bush. bdush. 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. Amer___ 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.cuasvsns 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
scaboard ports May 18 1907, was as follows:

Wheat, Corn, Oats, Rye, Barley,

bush. bush. bush. bush. bush.
New York..__.___._____ 1,665,000 1,017,000 1,360,000 88,000 9,000
Boston _____.___..__ .- 229,000 405,000 14,0000  sosens  ssssas
Philadelphia _________ 324,000 136,000 218,000  ______  _____.
Baltimore. . ..o sa= 228,000 1,364,000 313,000 23,000  _.....
New Orleans _ .. __.___ 60,000 225,000 168,000  ______.  ___._.
“Galveston. . __________ 582,000 69,000  ______  ______ ...
Montreal _____________ 438,000 213,000 189,000 34,000 104,000
TOronto: ...z suvasmsas 20000  .okas 9.000  coanes  wewe s
BUftalo ..« semmmss swa 1,915,000 625,000 1,480,000 44,000 161,000
Toledo: oo we s 717,000 171,000 319,000 000 ..
Detroit - ... ____.___ 287,000 258,000 25,000 8,000  ______
Chicago. - ... ____ 9,393,000 542,000 1,523,000 585,000 175,000
Milwaukee ___________ 448,000 134,000 228,000 ... 51,000
Fort Willilam_________ 3,966,0000  oilicue 0 mmmwes 00 sseess 0 ssssws
Port Arthur__________ 3,740,000 @ oiiecx 000 smmeae 00 mmemwe swsees
Dulith .. covwus sanas 7,695,000 2,000 944,000 3,000 420,000
Minneapolis .. ________ 11,711,000 65,000 2,041,000 28,000 173,000
St.Louis_ ______.__.____ 1,968,000 130,000 168,000 - 3,000 8,000
Kunsas City_ ... _____ . 3,109,000 444,000 65000  a-soi  assesns
Peorla. .. . iuc swms= =5 219,000 97.000 677,000 19,000 -  civave
Indianapolis_ . ________ 98,000 81,000 166,000 | ..o csicea
On Mississippi River_ .. ______ e
OnLakes . ___________ 1,534,000 666,000 327,000 54,000 195,000
On Canal and River._. 647,000  ______ 163,000 34,000 19,000
Total May 18 1907..50,993,000 6,644,000 10,397,000 924,000 1,315,000
Total May 11 1907..50,136,000 7,813,000 10,211,000 1,201,000 1,947,000
Total May 19 1906-.33,613,000 2,258,000 10,548,000 1,434,000 1,457,000
Total May 20 1905-.22,429,000 4,321,000 10,232,000 985,000 1,373.000
Total May 21 1904..24,111,000 5,164,000 6,242,000 926,000 2,176,000
~ Total May 23 1903.-27,208,000 4,396,000 5,439,000 1,152,000 1,060,000

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

NATIONAL BANKS ORGANIZED.
Certificates Issued from Nov. 1 1906 to May 18 1907 Inclusive.)

8.,421—-The Blue Ball National Bank, Blue Ball, Pennsylvania. Capltal.
$50,000. Geo. A. Wallace, President; Jacob Hartz, Vice-Presi-
dent. E. M. Wallace, Cashler.

8.422—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, Ohlo. Capital, $25,000.
S. S. Danford, President; Howard V. Speer, Cashler.

8,424—The Nixon National Bank of Reno, Nevada. Capital, $500,000.
Geo. S. Nixon, President; Geo. F. Turritin, Vice-President; F. M.
Lee, Cashler; R. C. Turritin, Assistant Cashler. :

8,427 »-—The First Natlonal Bank of Millstadt, Illinois. Capital, $30,000.

L. Baltz, President; A. B. Daab, Vice- President; W. N. Baltz,

Sccond Vl(~e-Presldent; G. F. Baltz. Cashler.

8,126—The First National Bank of Gary, Indiana. Caplital, $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, Cashler.
8,428 —The First National Bank of Blacklick, Pennsylvania. Capital,

$25,000. Jason W. Carson, President; James Gardner, Vice-
President; \W. H. Ashbaugh, Cashler.
8,120—The First Natlonal Bank of Albion, Illinois, Capital, $50,000.

John F. Stewart, President; Halbert J. Strawn. Vice-President;

Charles Emmerson. Cashler; George O. Green, Assistant Cashier.

8,430—The Commercial National Bank of Hutchinson, Kansas. (apltal

$100,000. A. E. Asher, Prcsldcnt E. T. Guymon and K. E.
Sentney, Vice-Presidents; E. N. {)p. Cashier.

8,431—The First National Bank of Fa.v‘wel Texas. Capital, $25,000,

Walter Farwell, President;-Danlel A. Linthicum, Vice-President;

Capltal $25,-

A J. Idmnndson Cashier.

8,432—The First National Bank of Wheatland, Wyoming.
000. \W. P. Everinglm, President; (Juy Dann, Cashler.

8.423—The Fremont County National Bank of Canon City, Colorado.
Capital, $100,000. Magdalene S. Raynolds, President; George
F. Rockafellmw Cashier; Frederic A. Raynolds, Assistant Cashier.

8,4314—The First National Bank of Richwood, West Virginia. Capital,
$25,000. H. W. Armstrong, Presldent-; T. M. Richards,
President; Jno. R. Wallace, Cashier.

8,435—The Berea National Bank, Berea, Kentucky. Capital, $25,000.
C I;iWelch President; erght Kelly,Vlce -President; J. L. Gay,
ashier
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8,436—The Corona National Bank, Corona, California. Capital, $25,000.
Willlam J. Pentelow, President; Jacob Stoner, Vice-President;
M. Terpening, Cashier.

8 437—The First National Bank of Roosevelt, \& Jersey. (Post Office,
Carteret, New Jersey.) Capital, $25,000. — —
Presldcnt; Robert Carson and JOSCph A. Hermann,
dents; Eugene M. Clark, Cashler.

8,138 —The American Natlonal Bank of Cincinnati, Ohio. Capital, $500,-
000.. J. M. Crawford, President; Wm. Christie Herron and J. M.
Blair, Vice-Presidents; H. A.”Winans, Cashier; O. L. Ballinger,
Assistant Cashier.

8,430—The C(Citizens’ National Bank of Glasgow, Kentucky. Capital,
$10,000. Jas. P. Depp, President; B. K. Wells, Vice-President;
L. \W. Preston, Cashler; E. IF. Jewell, Assistant Cashier.

8,440—The American Natlonal Bank of Shreveport, Louisiana.

Vice-Presl -

Capltal,

$150,000. S. \W. Smith, President; S. B. McCutcheon, P. C.
é‘\lc}(im:m and E. S. Woodfin, Vice-Presidents; M. A. McCutchen
‘ashier.

8,441—The Citizens' National Bank of Middleport, Ohio. Capital, $25,000.

Charles . Rathburn, President; John B. Dowuing Jr., Vlice-
President; \V. E. Russell, Cashier.

8,442—The First Natlonal Bank of Riceville, Iowa. Capital, $25,000.
James Hendrlcks, President; R. T. St. John and C. IZn Adams,
Vice-Presidents; B. N. Hendrlcks, Cashier.

8,443—The Harpeth National Bank of Franklin, Tennessee. Capital,
$50,000. R. A. Balley, President; Walter A. Roberts, Vice-
i’xo;i{dent' Jo. J. Green, Cashler; Newt Cannon Jr., Assistant

shier

8,444—The First Natlonal Bank of (‘rantshumr Wisconsin. Capital, $25,-
000. I. Wellcome, President; Ole E rickson, Vice-President;
H. A. Anderson. Cashler; Emil Swenson. Assistant Cashler.

8,445 —The First National Bank of Lenoir, North Carolina. Capltal, $50,-
000. T. J. Lutz, President; J. B. Atkinson, Vlce-President;
0. P. Lutz, Cashlier.

8,446—The Citizens' National Bank of East Mauch Chunk, Pennsylvania.
Capital, $50,000. Quinton Stemler, President; Frank Schwartz,
Vice-President; James H. T.eibenguth, Cashler.

8,447—The First National Bank of Coatesville, Indlana. Capital, $25,000.
Willlam T. Beck, Presldent; Jesse Masten, Vice-President;
James M. Reeds, Cashler.

8,448—The First Natlonal Bank of Sanborn, North Dakota. Capltal,
$25,000. J. L. Wetherill, President; Carl O. Langer, Vice-
President; Louis Malm, Cashier.

8,449—The First National Bank of DeKalb, Texas. Capltal, $25,000.
G. W. Blakeney, President; E.. M. Crump, Cashler

8.450—The First National Bank of Lilly, Pennsylvania. Caplml $25,000.
John Leahey, President: A. F. Hunt, Cashier.

8,451—The Farmers’ National Bank of Madisonville, Kentucky. Capital,
$50,000. Geo. R. Lynn, President; Otho Fowler, Vice-Presi-
dent; C. O. Osburn, Cashier.

8 ,452—The Copelan Natlonal Bank of Greensboro, Georgla. Ca 1tal

$50,000. E. A. Copelan, President; E. W Copelan and
Wililams, Vice-Presidents; E. A. Kimbro, Cashler.

8,453—The Natlonal 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,
Cashler; Fred M. Rich, Assistant Cashler. Conversion of the
Chautauqua County Trust Company.

8,454—The First National Bank of Bayonne, New Jersey; Capltal, $100,-
000. Geo. Carragan, President; 'Geo. W. Young, Vice- Presi-
dent. F. G. Perklns. Cashier. Conversion of The Bayonne

ank.
8 45.)—'I‘he Ccntral Natlonal Bank of St. Louis, Missourl. Capital, $1,-
000,000. Edward S. Lewls, Preqment Jno. C. Ro erts and
Robert D. Lewls, Vice- Preeldente J. Hunter Byrd, Cashier.
8,456—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.
8,457—The First Natlonal Bank of Madison, Illinols. Capital, $50,000.

Frank Troeckler, President; Warren Champion, Cashler.

8 458—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, Cathcr. A. J. Beverett, Asslstant Cash-

Capital,

er.
8,459—The First Natlonal Bank of Ambridge, Pennsylvania. .
ce-

$50,000. E. E. Patton, President; John Read Miner,
President: F. E. Pratt, Cashier.

8,460—The New Farley Na tional Bank of Montfzomery. Alabama. Caplital,
$200,000. Louis B. Farley, President; B. Crum, Vice- resi-
dent; L.. W, Tyson, Cashier; Jno. J. Flowers, Asslsmnt Cashler.

8,461—The Citlzens’ Natlonal Bank of Greenwood Indlana. Capital,
$25,000. Harvey Brewer, President; Wm., Adcock Cashier.

8,462—The First National Bank of Garfield, New Jersey. (Post office,
Passalc, New Jersey.) Capltal, $25,000. Cornellus Doremus,
gre:l;lident; Joseph Formanus, Vlce-Presldent J. G. Frazza,
ashier.

8.463—The First National Bank of Dexter, New York. Capital, $30,000.
A. Phelps, President; James T. Outterson, Vice- i’rcsldent
J. W. Northrup, Cashler.

8,464———’[‘he Farmers & 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.
Rlckenb&ugh Cashler.

8,465—The Seminole National Bank, Seminole, Texas. Capital, $25,000.
W. Brennand, Presldent Robt. Malone, ice-President
W. P. Love, Cashier.

8,466—The First Natlonal Bank of Bertrand, Nebraska. Capltal, $25,000.

. John A. Slater, President; Charles Swanson, Vice-President;
Roscoe Slater, Cashler.

8,467—The First National Bank of Conway Springs, Kansas. Capltal,
$25,000. H. F. Lane, President; J. H. Lane, Vice-President;
C.D. Sample, Cashler.

8,468—The First National Bank of La Harpe, Illinois. Canpltal, $50,000.
John H. Hungate, President; Q. W. Hungate, Vice- President
m. B. Willlams, Cashler: J. M. Huncate, Assistant Cashler.

8.,4690—The First National Bank of Bazile Mllls. Nebraska. Capital,

25,000. Geo. A. Brooks, President; S. N. Saunders, Vice- Presl-
dent; Walter C. Brown, Cashler. Converslon of The Bank of
Bazlle Mllls.

8, 470—'1‘he Vickery National Bank of Lavonln Georgla. Capltal, $25,000
C. W. Vickery, President; J. O. Shirley, Vice-Presldent; Arad
B. Vickery, Cashler.

8,471—The National Exchance Bank of Chester, South Carolina. Capital,
$100,000. J. L. Glenn, President; S. M. Jones, Vice-President;
M. S. Lewls, Cashler; B. M. Spratt Jr., Assistant Cashler.

8,472 —The Security National Bank of Oklahoma City, Oklahoma. Capl.
tal, $100.000. Wm. Mee, President; W. F. Young, S. R. Ray_
mond and O. G. Lee. Vice-Presidents; Wm. Raymond Cashler.

8,473—The First Natlonal Bank of Greenfield, Illinols. Caplital, $55,000°
John R. Sheffleld, President; Ralnh Metcalf, Cashler; Geo. A.
Hutchinson and Clyde R. Sheffleld, Assistant Cashlers.

8.474—The Norwood Natlonal Bank, Vorwood Massachusetts. Capltal,
$100,000. George F. Willett, Preﬂdent Charles T. Wheelock,
Vice-President; Edson D. Smlth Cashler.

8,175—The First Natlonn] Bank of ’I‘uttle Indlan Territory. Canltal,
$25.000. W. S. Bunting, President; H., C. Abbott, Vice- Presi-
dent; Jno. A. Damzherty Cashler.

8.,476—The First National Bank of \Valker Minnesota. Caplital, $25.000.
Ed. P. Staede, Presdent; M. J. Quam, Vice-President; F. B.
Da\ls Cashlier.

8,477—The Manufacturers’ Natlonal Bank of Newnan Georgla. Capltal,

$60.000. H. H. North, President; R. ColeJr Vice-President;
N. L. North, Cashier.

8,478 —The First National Banik of Cheviot, Ohlo. Post-offce, Station L,
Cincinnati, Ohto. Capital, $25.000. WIll L. Finch, Presldent;
George Bentel Vice-President; Avery Markland, (‘ashler

8,479—The First National Bank of Porum. Indian Territory. Capital,

-$25.000. Chas. J. O'Keefe, Presdent; Ed. Taylor, Cashler.
8,480—The First National Bank of Brlstol South Dakota. Capital, $25,-
000. Frank Stevens, President; T. Strandness, Cashler.
8,481—The FIrst National Bank of Sunnyside, \Va%hlnzton Canlital,
$50.,000. Lee A. Johnson, President; H. M. Lichty, Vice- Presi-
dent; C. M. Scott, Cashler.
8,482—The First National Bank of Maquon, Iilinols. Capital, $35,000.

F. C. Bearmore, President; John W. Wolf, Vice-President; H. F.
Townsend, Cashler.
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8,483—The First National Bank of Roselle, New Jersey. Capital, $25,000.
Willlam T. West, President; Charles E. Chambers, Vice-Presi-
dent; W. L. Shield, Cashler. ) X

8,484—The Cinnaminson National Bank of Riverton, New Jersey. Capital,
$25,000. Charles W. Nevin, President; Joseph Morgan and
Alex. Marcy Jr., Vice-Presidents.

8,485—The National Bank of Colchester, Illinois. Caplital,
Albert Eads, President; J. W. Bailey, Vice-President;
McLean, Cashier.

8,486—The First National Bank of Idabel, Indlan 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. Capli-
tal, $300,000. Charles Nelson, President; Lewis I. Cowgill.
Vice-President; I.. M. McDonald, Cashiler. Conversion of The
Scandinavian American Savings Bank.

8,488 —The First National Bank or Carthage, Ohio.
C. I&. McCammon, President; Louis C. Cordes,
E. C. Blalr, Cashier.

8,489 —The First National Bank of Hugo, Colorado. Capital, $25,000.
Gordon Jones. President; Emmit 1. Thompson, Cashler.

8,490 —The First Nauional Bank o:i Albambra, Caliornia. Capltal,
$25,000. H. . McDonald, President; Gall Borden, Vice-Presi-
dent: \V. . fLawson, Cashier; James McLaren, Assistant Cashier.
Conversion o1 The Alhambra Bank.

8,491 —The Iirst National BBank oi Frederic, Wisconsin. Capital, $25,000.
Chas. E. Lewis, President; M. A. Scheldrup, Vice-President;
Louis A. Copeland, Cashier; J. LeRoy Elwell, Assistant Cashier.
Conversion of The Rank of Frederle.

$25,000.

Capital, §25,000.
Vice-President;

8,492—The Mercantile Natlonal Bank ol Evansville, Indiana. Capital,
$200,000. James V. Rush, President; Louls A. Daus, Vice-
[’re?l(lcnt; Joel Bailey, Cashier; Erza H. Bauer, Assistant
Cashler.

. 8,493 —The First National Bank of Mount Holly Springs, Pcnnsylvanla.‘

Capital, $25,000. A. C. Givler, President; Phillp Harman, Vice-
Presldent; G. C. Hall, Cashier.

8,494 —The First Natlonal Bank of Avoca, Pennsylvanla. Capltal, $50,000.
John F. McLauzhlin, President; \W. H. Hollister, Vice-President;
H. N. \Weller, Cashier. -

8,495 —-The First National Bank of Eureka Springs, Arkansas. Capiltal,
$30,000. M. R. Regan, President; J. K. Smith, Vice-President;
L. \WW. McCrory, Cashier. Conversion oi the Commercial Bank
of Eureka Springs.

8,496—The Escanaba National Bank, Capital,

Jscanaba, Michican.

$100.000. J. K. Stack, President; J. C. Kirkpatrick, Vice-Presi-

dent; M. N. Smith, Cashler; E. J. Noreus, Assistant Cashier.
8,497 -The First National Bank or Barnegat, Necw Jersey. Capltal,

$25,000. Fzra Parker, President; Geo. \W. Hollingsworth,

Danicl S. Holmes and S. P. Bartlett, Vice-Presidents; Claude D.
Updike, Cashier. .

8.498 -The Wellsville National Bank, Wellsville, Pennsylvania. Capital,
$25,000. A. (. Hetrick, President; E. L. Apple, Vice-President;
J. Milllgan, Cashier.

8,499 —The Farmers Natlonal Pank of New Holland, Pennsylvania, Capi-
Lnl,l ISSI!,O()(). k. L. Roseboro, President; Chas. S. “wally,
Cashier.

8,500—Pitman National Bank, Pitman, New Jersey (Post-Office, Pitman
Grove, New Jersey). Capital, $25,000. George W, Carr, Presi-
dent; Joscph M. McCowan, Vice-President; \Wadsworth Cresse,
Cashler. .
8,501 —The First National Bank of Dunellen, New Jersey. Caplital,
$25,000. Ailvah Gray, President; Peter W. Brakeley and Wil-
s llam L. McCauley, Vice-Presidents; A. J. Hamley, Cashier.
8,502 —The First National Bank of Brinsmade, North Dakota. Capital,
$25,000. G. T. Caristianson, President; Tim Muahany, Vice-
President: [£. Belssbarth, Cashier; Alex. Gillfillan, Assistant
Cashler. Conversion of the State Bank of Brinsmade.
8,503—The Union National Bank of New Castle, Pennsylvania. Capital,
$100,000. \Wm. \W. Eichbaum, President; L. M. Buchanan and
Calvin Smith, Vice-Presidents; C. I'. Wheeler, Cashlier.

8,504 —The California Natlonal Bank of Sacramento, Callfornia. Capltal,
<1,000,000. W. E. Gerber, President; . \W. Clarke, Vice-
President; F. W. Klesel, Cashier, E. A. Brown, Assistant

Cashler. Conversion of The Callfornia State Bank

8,505—The Norwood National Bank, Norwood, Ohlo. Capital, $200,000.
Edward Mills, President; Myers Y. Cooper and J. C. Cadwalla-
der, Vice-Presidents; H. W. Hartsough, Cashler.

8,506—The First National Bank of Camden, Tennessee. Capital, $25,000.
L. E. Davis, President; W. R. Marchbanks and S. L.
Vice-Presidents; A. S. Justice, Cashier.

8,507—The Farmers & Merchants’ National Bank of Lebanon, Ohlo.
Capltal, $35,000. James V. Mulford, President; Demas Guttery,
Vice-President; T. Benton Jack, Cashier; Waldron C. Gilmour,
Assistant Cashler.

8,508 —The Nephi National Bank, Nephi, 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. Arvin, President; R. H. Piper, Vice-Presideut; J. C
Wyatt, Cashier; Jno. J. Chastain, Assistant Cashier.

8,510 —The Excnhange National Bank of Long Beach, California. Capital
$100,000. A. J. Wallace, Prestdent; Martin V. McQuigg, Vice-
President; Wm. H. Wallace, Cashler.

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. Bache, President; Edward H. Radel,
(M. }l;‘l Wirtz and S. R. Kelso, Vice-Presidents; R. H. Brokaw,
Jashier. )

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, Cashlier.

.8,614--The First National Bank of New Albany, Mississippi. Capital,

$65.000. W. P. Wiseman, President; H. D. Stephens and
R. W. Pickens., Vice-Presidents; R. L. Smallwood, Cashier;
J. A. Smallwood. Assistant Cashler. Conversion of The Citizens
Bank and Trust Company.

8,515 —The First National Bank of Emma, Texas. Capltal. $25,000.
I.. T. lester, President; E. B. Covington, ice-President;

. < Wright Gunn, Cashler.

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,
Cashler.

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, Cashler.

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 Rearan Wiseman, President: George - Albert Monkhouse,
Vice-President; Robert Anderson Wiseman, Assistant Cashier.

8,520—The Stockmen's National Bank of Brush, Colorado. Capital, 8$35.-
000. W. A. Cotton, President: F. Munn, Vice-President; F. E.
Cotton. Cashler.

8.521—The First. Natlonal Bank of Gordon, Nebraska. Capital, $40.000.
C. F. Coffee, President; Thomas M. Huntineton, Vice-President:

D. H. Griswold, Cashler; WW. E. Rrown, Assistant Cashier. Con-
version of the Sheridan County Bank, Gordon, Nebraska.
8 5322 -The New Boston National Bank, New Boston, Texas. .Capital,

$30.000. James Hubbard, President: C. P. Helms and Jas. H.
Simmes, Vice-Presidents; W. A. Lowery, Cashler; J. Williamson,
Assistant Cashicer. 3

8,573— The City National RBank of Staples, Minnesota. Capital, $5,000
John Dower. Pre<ident: Willlam Dower, Viece-President: . E.
Greeno, Cashier: Geo. E. Harrls, Assistant Cashier. Conversion
of The Citizens' State Banlk of Staples.

8,524—The First National Bank of Stratford, Indlan Territory.
$25.000, Leon Kahn, President; C. S. Hudson, Cashier.

8,525—The First National Bank of T.oncton, Kansas. Capital, $25,000.
[. W. Clark, President: Logan Antle, Vice-President; R. J. Conne-
way, Cashler; Orris Antle and Fthel M. Worley, Assistant Cash-
fers. Conversion of the State Bank of Longton

8,526—The First National Bank of Hemnphill, Texas.
J. O. Toole, President; J. H. Synnott, Vice-President: \. M.
Jones, Cashier.

Capital,

Peeler, .

Capital, $25,000,

8,527—The First National Bank of Senola, Georgia. Capitel, $25,000-
L. Benton, President; W. R. McCrary and B. P. Daniel, Vice-
Presidents; W. R. Woodward, Cashier. . .
8,528—The Tirst Natlonal 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
cht}-‘l’resldonts: H. . Packard, Cashier; \\. S. Proctor, Assistant
“ashier.
Nevada First National Bank of Tonopah, Nevada. Capital, $100,-
\Malcolm L. Macdonald, President; -———-—- —-— —, Cashier.

8,530
000,
8,331—The St. Lawrence County Natinnal Bank ot Canton, New York.
Capital, $50,000. James Spears, President; M. D. Packard
Vice President; S. D. Kimball. Cashier: C. S. Cook, Assistant
(Cashier. Counversion of the St. Lawrence County Bank, Canton,
New York.

8,532—The National City Bank of Chicago, lllinols. Capital, $1,500,000.
David R. Forgan, President; Alfred I.. Baker, Vice-President
H. . Otte, Cashier; L. H. Grimme and I'. A. Crandall, Assistant

Caszhlers.

8.533— The First National Bank of Polk, Nebraska. Capital, §25,000.
J. \W. Wilson. President; Charles Niermann, Vice-Rresident;
', . McCune, Cashier.

8,534—The First National Bank of Evanston, Wyoming. Capital;
$50.000. J. E. Cosgriff, President; Geo. E. Pexton, Vice-Presi-

dent: Chas. Stone, Cashler; Otto Arnold, Assistant Cashlier.
8,535—The First National Bank of Hawley, Texas. Capital, $25.000.
Henry James, President; Ed. S. Hughes, Vice-President; E. W.
Kidwell, Cashier.

8,536—The First National Bank of Jackson Centre, Ohio. Capital,
$33.000. Shelby Baughman, President: Geo. A. Swickard. Vice-
President: Wm. E. Bearbaugh, Second Vice-President; F.
Baughman, Cashier. F. M. Wildremuth, Assistant Cashler.

8,537—The First National Bank of Medaryville, Indiana. Capital,
$25.000. Michael Robinson, President; Elmer C. \Willlams,
Vice-President; Charles H. Guild, Cashier; J. E. Guild and

S. M. Guild, Asssitant Cashiers.
8,538—The First National Bank of Thornton, Texas. Capital, $25.000.
J. E. Barron, President; W. W. Barnett, Vice-President;.J. E.

Barnett, Cashier.
8.330—The First National Bank of Moore, Montana. Capital, $50.000.

M. L. Woodman, President; Patrick Nihill, Vice-President;
Gor%on O. Shafer, Cashler. Conversion of The Citizens' Bank
of Moore. 3

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, Asslistant
Cashiers.

8,541—The Alamosa National Bank, Alamosa, California. Capital

$25.000. C. Wallrich, President; Fred Groening and \Wesley
Staley, Vice-Presidents; \W. H. Mallett, Cashler.

8,542—The American National Bank of Parls, Texas. Capital, $150,000.
J. F. McReynolds. President; W. R. Wood, Vice-President;

W. T. Ridley. Cashier.

8,543—The First National Bank of Gage, Oklahoma. Caplital, 25,000.

Pryor. President; Geo. E. Baker, Vice-President; R. M.

: Sowers, Cashler. Conversion of The Bank of Gage.

8,544—Th~ Firet National Bank of South Pasadena, California. Capital,
25.000. Jonathan S. Dodge, President: Charles Ewing, Vice-
President; G. W. Lawyer, Cashler.

8,545—The First National Bank of TIron River. Michigan. Capital,
$50,000.. Ellsworth S. Coe. President; W. J. Richards, Vice-

) Pre<ident; A. J. Pohland, Cashler. ’

8.546--The Merchants’ & Planters’ National Bank of Mill Creek, Indian
Territory. Capital, $30,000. Felix Penner, President: E. T.
Cook. Vice-President; A. I.. Cochran, Second Vice-President;
R. H. Cook, Cashler; C. W. Steuart, Assistant Cashier.

8,547—St. Paul National Bank, St. Paul, Virginia, Capital, $25.000.
‘R. W. Dickenson, President; J. E. Duff, Vice-President: J. L.

C. W. Banner, Assistant Cashier.

Capital, $25.000.

J. L.

Jennings. Cashier;
8,548—The First National Bank of Akron, Colorado.

M. B. Holland, President; H. A. Gibson, Vice-President; P. J.

) Mullin, Cashler.

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; Willlam H. Pratt

Jr., Cashier; Geo. F. Pilger, Assistant Cashier.

8.551—The Fairmont National Bank, Fairmont, Minnesota.
000. Frank F. Wade, President; Lewis H. Brosemer.
dent; David S. Wade, Cashler.

8,552—The Central National Bank of Tulsa, Indian Territory. Capital,
$100.000. John G. McGannon. President; John O. Mitchell and
Charles I.. Reeder, Vice-Presidents; J. M. Berry, Cashier: W. O.
Buck, Assistant Cachier.

8,553—The First National Bank of Kiefer. Indian Territory. Canpital,
$25.000. G. \W. Barnes, President: D. N. Fink, Vice-President:
J. W. McIntosh: Cashier. )

8,554—The Forest Grove National Bank, Forest Grove, Oregon. Canpital,
$25.000. W. B. Halnes, Precident: John E. Balley, Vice-Presi-
dent' J. A. Thomburgh, Cashier. : :

8.,555—Flk National Bank of Fayetteville. Tennessce. 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), which 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. Latourette. Cashier.

8,557-—The First National Bank of Madisonville. Ohio (P. O. Station M,
Cincinnati. Ohio). Capital. $50,000. Geo. W. Losh, President;
W. H. Settle, Vice-President: F. R: Miller, Cashier.

8.558—The First National Bank of Lynnville, 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.
Dakota. Capital., $25,000. David Willlams, President:
Willlams; 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:
grc.;l‘dent: W. G. Brockway, Cashier; G. M. Coleman, Assistant

ashier. :

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. )

Capital, $25,-
ice-Presi-

South
John

8,563—The National Bank of Luther, Oklahoma. Capital, $25.000. A. S.
Weir. President; L. Elson, Vice-President; E. I. Mantor,
Cashier: H. G. Morrison, Assistant Cashier

8,564—The Commercial National Bank of Covington, Kentucky. Capital

$100.000. 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. Capltal, $25,000.
Ed. Tewes, President: C. D. Jauer. W. S. Pickett and L. W.
Stieren, Vice-Presidents: A. W. Enck, Cashier.

8,066—The First National Bank of Rockaway. New Jersey. Capital,
$25,000. Simon J. Lowenthal, President; Willlam Gill, Vice-
President: Samuel M. George, Vice-President; Frederick T.
Cramer, Cashler. )

8.567—The Citlzens’ National Bank of Orleans, Nebraska. Ca ital,
25.000; M. B. Holland. President; J. E. Dunlay, Vice- resi-
dent: \W. P. Plerce, 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, Cashlier.

'8,569—The National City Bank of Charleston, West Virginia. Capital,
$125.,000. J. E. Robins, President: H. C. Calderwood and John
L. Thornhill, Vice-Presidents; J. S. Hill, Cashier: G. R. Blake,
Assistant Cashier.

8,570—American National Bank of Green City, Missouri. Capital, $25.000.
——— . President: P. K. Payne, Cashier. Conversion of the

American Bank of Green City.
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8,571—The First National Bank of Jefferson, North Carolina. Capital,
$25,000. Thomas Huston Suthcrland President; Willlam Calvin
Greer, Vice-President; Solomon G. Pahoxm Cashier.

8,572—The Colorado Springs National Bank. Colorado Springs, Colorado.
Capital, $100,000. Samuel D. McCracken, Presldent: Newton
S. Gandy, Willlam F. Richards and Wm. Kennon Jewett, Vice-
Presidents; Willis R. Armstrong, Cashier .

8,573—The (ommcxcldl National Bank of Brady, Texas. Capital,
$100,000. .R. White, President; Lewis Brook, Vice-Presi-
dent; W. D (‘rothcu Cashier.

8,574—Theé First National Bank of Tillamook, Oregon  Capital, $25,000.
George Cohn, President; D. T. Edmunds, Vice-President; James
Walton Jr. Cashier.

8,575—The First National Bank of Eldorado, Texas. Capltal, 536,0«)().
Moses B. ’\I((:l\rl]gght President: William Bev ans, Vice-President;

ashier

8,576—Lyndora National Bank, Lyndora, Pennsylvania. Capital, $25.000.
Frank X. Kohler, President; Orlando K. \Waldron, Vice-Presi-
dent; Elias Ritts, Cashier.

8,577— 'I‘he First National Bank of Kaw City. Oklahoma. Capital, $25,-

00. E. B. Eastman, President; C. A. Eastman and J. S. East-
man Vice-Presidents: J. E. Hocfer Cashier: F. E. Eastman,
Assistant Cachier. Couversionof the Bank of Commerce, Kaw City.

8,578—The First National Bank of Sykesville, Marviand. Capltal, $25,-
000. F. G. Mecrceron, President; A. F. Arrington and R. W.
Carter, Vice- Presldents Millard H. Weer, Cashier.

,07‘) —The Georgetm\ n National Bank, Georgetown, hentucl\) Capital,
$75,000. A. L. Ferguson, President: M H. Haggard, Vice-Presi-
dent: J. R. Downinye. Cashier; G. T. Hambrick, Assistant Cashier.
Conversion of the Bank of Georgetown.

8,580—The First National Bank of Ocilla, 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. Willlams, Cashier; J. W
Birdsong and W. A. Willlams Jr.. Assistant Cashlers.

8,582—The First Natlonal Bank of Mays Landlnz New Jersey. Capital,
825 000, Charles ). Makepeace, President; George Jonas and
J. E. P. Abbott, Vice-Presidents; Mell R. Morse, Cashier.

8, aB.’i——-Tho Farmcrq National Bank of Cross Plains, Texas. Caplital, $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. MclInnes, Cashler.

8,585—The Naples Natlonal Bank, Naples, Texas. Canltal $30.000.

A. Moore, President: C. H. Bolin and L. R. Hall, Vice-Presi-
dentc E. R. Greer, Cashler.

§,586—The First National Bank of Hastlnge upon-Hudson, New York.
Capital, $25,000.° Henry Martyn Balrd Jr., Pre%ldent Wm.
Shrive, Vice- President; S. T. Kellogg, Cashier.

8.587—The Q\kes\me National Bank, Sykesville, Maryland. Capital,
$50,000. Wade H. D. W’arﬁeld, President; G. Harry Bevard,
Vice-President; W. M. Chipley, Cashier. Conversion of the
Sykesville Bank of Carroll County.

8, )RB—'I‘he First National Bank of Blanchester, Ohio. Capital, $50,000.

. M. Statler, President; John H. Norman, Vice-President;
A I. McVey. Cashier.

8,589—The First National Bank of Whitefish, Montana. Capital, $25,000.
Fred B. Grinnell,” President; E Houston, Vice-President;
Herman C. \\'egncr Cashler.

8,5900—The First National Bank of Aliquippa, Pennsylvania. Capital
$50,000. C. M. Hughes, President: Robert Ritchie and Ruther-
ford Burgher, Vice-Presidents: A. C. Osburn, Cashier.

8,501—The Grange National Bank of McKean (‘ounty 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 Paqcagoula National Bank of Moss Point, Mississippi. Capltal,
$75,000. H. C. Herring, President; A. F. Dantlzer, Vice-Presi-
dent; H. Herring, Cashier; A. N. McInnis, Assistant Cashier.
Conversion of The Bank of Moss Point with branch at Scranton,
Mississippi.
8094—The Hope National Bank, Hope, Arkansas. Capital, $50,000.
T. West, President; S. R. Oglesby and E. S. Greening Jr.,
Vl(‘e Prmldents Stuart Wilson, Cashler. -
8,505—The Tonkawa National Bank, Tonkawa, Oklahoma. Capital,
$25,000. .J. Poffenberger, President; P. E. Burk, Vice-President;
Ben Richards, Cashler. Conversion of the Tonkawa State Bank.
8 596—Th(- Iqut National Bank of Formoso, Kansas. Capital, $25.000.
Postlethwalite, President; A. Hirsch, Vice-President; \W. C.
Poqtlethwalte Cashier; Patrick Fay, Assistant Cashier. Con-

version of the Formoso State Bank.
8,507—The First National Bank of Tahoka. Texas. Capital. $25,000.

. 0. Slaton. Presldent; Jack Alley, Vice-President; W. D.
Nevels, Cashier: W. 3. Slaton, Assistant Cashler.

8,598—The First National Bank of Laurlum, Michigan. Capltal $100,000.
Michael E. O’'Brien, President; Alexander Levin, First Vice-Presi-
dent; Wm. J. Roynolds Socond Vice- Prcsldent J. B. Paton,
Cashier; D. Leveque, Assistant Cashier.

8, 599——'I‘he Hrst National Bank of Scottsville, Kentuck\ Caplital, $25,-

R. B. Justice, President; E. F. Welch, Vlce President;
W ‘G. Moorman, Cashler.

8,600—The First National 'Bank of Gregory, South Dakota. Capltal, $25,-
000 Henry F. Slaughter, President; Dwight F. Felton and
John D. Haskoll Vice-Presldents; Edgar M. Hood, Cashler.

8, 601——-The First National Bank of Huntland, Tennessee. (‘npltal $25

0 G. A. Gore, President; D. T. Kennedy, Vice- Presldem

. L. Reames, Cashier.

8, 602———Thc 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 Peco le’s National Bzmk of Albla, Towa. Caplital, $75,000.

Lafe Collins, President: J. S. Moon Vice-President; B. P.
Castner, Cashier; Scott Colilns, Assistant Cashler.

8.,604—The Anderson Natlonal Bank of Lawrenceburg, Kentucky. Capl-
tal $100,000. J. W. Galnes, President; Wm. E. Dowling and

. L. Moore Jr., Vice- Presidents; L. B. Mc Brayer, Cashier.

8,605— The Inter State Natlonal Bank of Hegewisch, Illinols. (Post-
Office Station, Chicago, 1llinols.) Capltal, $25,000. Lawrence
Cox, President; Michael C. Zacharias, Vice-Persident; Willlam
Si pel Cashier; Theo. Moor, Assistant Cashlier. -

8,606—The Palls City Natlonal Bank, Falls City, Texas. Capital, $25,000.
J. G. Schulz, President; J \V Moczygemba, Vice- Preeldom
——— ————, Cashler; F. Moczygemba, Assistant Cashler.

8,607—The First Natlonal Bank of Oblmm Tllinols. Capital, 525.()00.
D. W. Odell, President; D. J. Odell, Vice-President; O. B. Reed,
Cashier; Efffe Carroll, Assistant Cashler.

8.,608—The Colton Natlonal Bank, Colton Callfornia. Capital, $25, 000
J. B. Coulston, President; G. B. Caster, Vice-President; L.
Newcomer, Cashier; F. R. Warnick, Assistant,Cashler.

8,609—The First Natlonal. Bank of Tupelo, Indlan 'I‘errltnry Ca Fltal.
$25,000. C. M. Witter, President; R. T. Breedlove, Vice-Presi
dent J.F.Floyd, Cashler. Conversionof The State Bank of Tupelo.

8,610—The City National Bank of Nocona, Texas. Capital, $25,000.
A. A. Croxton, Presldent; W. B. Lewls, Vice-President; R. E.
Croxton, Cashier; D. S. Palne, Assistant Cashler.

8,611—The First Natlonal 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 \WW. W.
Riter, Vice-Presidents; J. W. Carse. Cashler.

8.613—The First National Bank of Hancock, New York. Capital, $50,000.
Willlam H. Nichols, President; Thomas Keery, Vice-President;
Jesse M. Nichols, Cashlier.

8, 614—The First Natlonal Bank of Tenafly, New Jerseyv. Capltal, $25,000.
C. E. Finlay, President; W. H. Noyes, Vice President; R. C.
Valil, Cashier.

8,615—The First National Bank of Seiling, Oklahoma. Capital, $25,000.
C. W. Fonda, President; G. D. Farwell, Vice-President; C. E.

. Fonda, Cashier. Conversion of the Farmers’ & Merchants,
Bank of Seiling.

8,616—The Clty \allonal Bank of Duncan, Indlan Territory. Capltal
$35,000. 1W. Whisenant, Pre«ldent W. S. Spears and W.
Bumpass, \rlce Presldents; W. P. Fowler, Cashier; D. Fowler.
Ascistant Cashler.

8,617—The First National Bank of Sunnyside, New Mcexico. Capital, $25,-
000.- J. P. Stone, President; C. C. Marshall, Vice-President;
A. B. Harris, Cashier.

8,618—The Farmers’ Lxchanze National Bank of San Bernardino, Call-
fornia. Capital, $100,000. A. L. Drew, President; John Andre-
son, Vice-President; John Andreson Jr., Cashler; Fred C. Drew,
Assistant Cashler. Conversion of The Farmers' Exchange Bank
of San Bernardino.

8,619—The First National Bank of McAdoo, Pennsylvania. Capital,
$25,000. John H. Burnard, President; Edward J. Dailey, Vice-
President; Cashler.

8, 620—1‘}1( Citizens’ Natlonal Bauk of Brazil, Indiana. Capital, $100,000.
Willlam M. Zeller, President; Thomas H. McCrea, Vice-President;
John A. Morgan, thler A. O. Schartl, Asssltant Cashier.

8,621—The First National Bank of Lorena, Texax. Capital, $30,000.
E. Rotan. President; Ed. McCullough, Vice-President; L. J.
Dodson, Cashier.

8,622—The First Natlonal Bank of Uniontown, Kentucky. Capital,
$25,000. W. T. Wathen Sr., President; \WW. M. Morgan, Vice-
President: Gabrielle Hamilton, Cashier.

8,623—The People’s National Bank of Westfield, New Jersey. Capital,
§50,000. Samuel Townsend, President’ Joseph L. Gallagher,
Vice-President: J. M. Walsh. Cashler.

8,624—The First National Bank of Frederick, South Dakota. Capital,
$25.000. J. C. Simmons, President; J. A. Fylpaa, Vice-Presl-
dent; Geo. II. Hewitt, Cashler. Conversion of The Bank of
Frederick.

8,625—The First National Bank of Willlamsburg, Indlana. Capital,
$25,000. Wm. A. Lewlis, President; Asher Pearce, Vice-Presi-
dent; Wilfred Griffith, Cashier.

8,626 —The First National Bank of Tulare, California. Capital, $25,000;
T. Nelson, Presldent: 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, Prcsldent; E. H. Goldberg, Vice-
President: Duane Wyckofl, Cashier.

8,628—The Cltizens' National Bank of Rockmart, Georgia. Ca ltal
$40,000. H. C. Allgood, President; R. R. Beasley, and
Thompson, Vice-Presidents; Buell Stark, Cashier; W. B. hvelctt
Assistant Cashler.

8,620—The First National Bank of Tamaroa, Illinois. Capital, $25,000.

R. Haines, President: J. W. Halnes, Cashier.

8, 630——~The City Natlonal Bank of Ridge Farm, Iliinols. Capital, $25,000.
Isaac Woodyard, President; Geo. G. Robertson, Vice-President;
Jno. W. Foster, Cashler: Neva T. Robertson, Assistant Cashier.

8,631—The American Natlonal Bank of Winchester, Tennessee. Capital,
C’)O},](I)OO. B. Lawton Wiggins, President; Thomas B. Anderton.
‘ashier.

8,632 —The First National Bank of Rio, Wisconsin. Capital, $25,000.
W. 1. Moore, President: C. E. Berg, Vice-President; Andrew
Amondson, Cashier.

8,633 —The First National Bank of lKdwardsville. Pennsylvania. (Post
office, Station 9, Wilkes-Barre, Pennsylvania.) Capltal, $50,000.
Lewls Edwards, President; John H. Rice, Vice-President: H. M.
Simons, Cashler.

8,634—The Beaver Natlonal Bank of New York, New York. Capital,
$200,000. Geo. M. Coffin, President; Thomas P. Welsh, Vice-

President.
Capital, $50,-
Mc

8,635—The Kalispell National Bank, Kalispell, Montana.
000. J. T. Jones, President; J. V. Harrington and P. C.
‘Stravick, Vice-Presidents: O. H. Moberly, Cashier.

8,636—The First National Bank of Johnst.own. Colorado. Capital, $25,-
000. T. M. Callahan, President; H. J. Parish, Vice-President;
W. E. Letford, Cashler

8 637—The First Natlonal Bank of Roodhouee Illinols. Capltal, $59,000.
W. H. Ainsworth, President; W. D. Berry, Vice- Presldcnt Chas.
T. Batés, Cashier.

8,638—The First Ntalonal Bank of Kiowa, Indlan Territory. Capital,
$25,000. Chas. LaFlore, President; J. A. Youree and T. D. Ed-
wards Vice-Presidents; C.W. (‘|um.Cather

8,639—The Flrst National Bank of Kelso, Washington. Capital, $25,000.
S. S. Strain, President; Henry W. Coe, Vice-President; Wm. V.
Kiebert, Cashier.

8,640—The Farmers’ Natlonal Bank of Winchester, Tennessce. Capltal,
$25,000. T. A. Embrey, President; J. N. Willlams, Vice-Presl-
dent; Dick Taylor, Cashler W. P. Grisard, Assistant Cashler.
Conversion of the Farmers' Bank & Trust Company

8,641—The First Natlonal Bank of Bronte, Texas. Capltal, $25,000.
V. A. Norman, President; J. B. McCutcheon, Viee-Presldent,

. H. Van Wlnkle Cashier; Thos. R. Butler, Assistant Cashler.

8 642—Th(‘ Dakota National Bank of Aberdeen, South Dakota. Capital,
$50,000. J. H. Holmes, President: J. W. Clarey, First Vice-Pres-
ldent: C. J. Hezel, Second Vice-Prestdent; J. H. Weber, Cashler;
Converslon of the Dakota Bank & Trust Company.

8,643 —Planters and Merchants National Bank of South Boston, Virginia.
Capiltal, $100,000. Henry Lasley, Presldent W. 1. Jordanm,
Vice-President; R. K. Jordan, Cashler; W. E. Owen and T. O
Kasley, Assistant Cashlers. ‘Conversion of the Planters' and
Merchants' Bank of South Boston.

8,644—The First National Bank of Minco, Indlan Territory. Ca ‘;’)ltal.
$25,000. J. H. Bond, President; C. B. Campbell. Vice-Presi-
dent; T. T. Johnson, Cashier; . B. Bond, Assistant Cashier.

8,645—The Lumbermans National Bank of Houston, Texas. Capltal,
$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, Cashler.

8,646 —The Grange National Bank of Chester County, at Downingtown,
Pennsylvania. Capital, $100,000. W. k. Baldwin, Presldent
and Assistant Cashler; Jos. T. Miller and J. Hastings Whiteside,
Vice-Presidents.

8,647—The Irving National Bank, Irvlnp: Illinols. Capltal, $25,000.
James M. Kelly, President: Moralin, Vice-Preslident, W.
Mlilton Ber Cashler: J. R. Harkey Assistant Cashler.

8, 648——The First Natlonal Bank of Manlius, Tilinols. Capltal. $25.000.

. L. Martin, President; T. H. Dale Vice-President; A. L. Mar-
ln Cashler.

8,649—The First National Bank of Burlington, North €arolina. Capital,
$50,000. J. A. Davidson, Presldent Geo. W. Anthony, Vice-
President: A. L. Davils, Cashier: J. Laslcy Assistant Cashier.
Conversion of The Pooplcs Bank of Burllmnon

8,650—The First National Bank of Milltown, Indiana. Capital, $25,000.
James <. Jackson, President; Frederick 5. Bye and Franklin P.
Walts, Vice-Presidents; Wm. L. Willlams, Cashier.

8,651—The Commerclal Nattonal Bank of Ken.rney Nebraska Ca ital,
$100,000. T. B. Garrlson Sr., President: A. ™. Waldron, Vice-
President; T. B.Garrison Jr. Cashler B. Roblson Assist. Cashier.

8, Goz—l‘he First National Bank of Glendora Callfornia. (‘apltal $25,000.

S. Whitcomb, President; F. N. Hawcs, Vice-President; H.C.
chtwort,h Cashler.

8,653—The Farmers National Bank of Selinsgrove, Pennsylvania. Capltal,

25,000. David S. Sholly, President; Chas. P. Ulrich, Viee-
President: K. C. Walter, Cashier.

8,6504—The Ouachltu National Bank of Monroe, Louisiana. Caplital,
$200 T. E. Flournoy, President; F. G. Hudson. Vice-
Presldom 0. B. Morton, Cashler; J. T. Austin, Assistant Cashier.
Succeeds the Ouachita National Bank of Monroe, Louilslana
(No. 3692), whose charter expired by limitation Aprll 20 1907.

8,655—The Glasgow Natlonal Bank, Glasgow, Montana. Capital, $25,000.
g Sthurd President; J. D. Larson, Vice-President; J. IX. Arnot,
Jashier

8,656—The First National Bank of Ashley, Pennsyvlvanta. (Wilkesbarre,
Pennsylvania. Post-Office.) Capltal $50.000. W. L. Raeder,
President: W. B. Foss, First Vice-President; John Bowden,
Second Vice-President: W. A. Edgar, Cashler.

8,657—The Farmers National Bank of T.udiow, Missouri. Capltal,
$40 000. R. J. Lee, President; A. S. Dean, Vice-President;
Jo Dusenberry, Cashler; A. J. Rledel, Assistant Cashier. Con-
version of the Farmers Bank.

8,658—The Eaton National Bank, Eaton, Colorado. Capital, $25,000.
J. A. Johnston, Prcsldent W. W. Brown, Vice-President; W.
H Barber, Cashler; Ellls Smith, Assistant Cashler.
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Capltal, $25,000.

8,659—The First Natlonal Bank of Robhert Lee, Texas, ¢
D. ice-President;

3. McCallum, President; W. J. Adams,

H. H. Pearce, Cashler.
8,660—The Central Natlonal Bank of Kansas City, Missourl. Capltal,
’ $200.000. Granville M. Smith, Prestdent; H. M. Evans, F. G.

Robinson and D. Thornton, Vice-Presidents; J. D. Anderson,
. Cashier.
8.661—The First Natlonal Bank of Millburn, New Jersey. Capital,
$25,000. Wm. Flemer, Presldent; \WWm. \W. McCollum, Vice-

John B. Bunnell, Cashicr.

President;
of Enzle, New Mexico.

8,662—The First National Bank Caplital, $25,000.

E.S. Neal, President; John Gardner, Vice-President; J. A. Reed,
Cashier.
8,663—The First Natlonal Bank of Nara Visa, New México. Capltal,

$25.,000. W [I°. Buchanan, President; John Burns, Vice-Presli-
dent: J. R. Daughtry, Cashier; O. O. Grage, Asslstant Cashier.

Natlonal Bank of Dallas, Texas. Capltal,
E. M. Turner, President; Jno. H. Gaston, Vice-Presi-
Cashler; Manton \V. Jones and If. L. Tenison,

Capital, $2,000,-
Albertson, 'Cushlcr;

$500,000.
dent; R, C. Ayres,
Assistant Cashlers.
8,665—National Copper Bank of New York, New York.
000. Charles H. Sabin, President; Walter F.

“ 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,
Asslstant Cashier. Conversion of The State Bank of Virginla.

8,667—The First National Bank of Harvey, Tllinois. Capltal, $50,000.
F. R. DeYoung, Prestdent; F. A. Braley, Vice-President; Davld
Wiedemann, Cashier; Willlam Plagge, Assisant Cashler.

8,668-—The First Natlonal Bank of Davenport, Oklahoma. Capital,

: $25,000. A. J. Langer, President; T. S. Watts, Vice-President;
Oscar D. Groom, Cashler.

8,669 - The First Natlonal Bank of Laurel, Montana. Capital, $25,000.
W. R. Westbrook, President; James Chapple, Vice-Presldent;
C. S. Marvin, Cashler. Conversion of The Laurel State Bank.

8 670—The City National Bank of Herrin, Illinols. Caplital, $50,000.
John Alexander, President; J. D. Pcters, Vice-President; Paul D.

& Herrin, Cashler. .

8.671 —The Flirst National Bank of Hartford, Wisconsin. Capltal, $50,000.
John G. Liver, President; H. K. Butterfield and Otto P. Kissel,
Vice-Prestdents; Henry H. Esser,: Cashler.

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 Natlonal Bank of Lenolr City, Tennessce. Capltal,
$50,000. Jno. F. Eason, President; F. A. Welss, Vice-President;
S. P. Witt, Cashler. Converslon of the Farmers’ and Traders’

: Bank of Lenoir City.

8,674—The Marfa Natlonal Bank, Marfa, Texas. Capltal. $35,000. R.
K. Colquitt, President; L. C. Brite, First Vice-President; J. R,
Sanford, Sccond Vice-President and Acting Cashler.

8,675—The Delta Natlonal Bank, Delta, Colorado. . Capltal, $50,000.
B. P. Smith, Vice-President; H. H. Woilbert, Cashler.

8,676 —The Porter National Bank, Porter, Indian Territory. Capltal,
$25,000. J. R. Kennon, President. C. P. Farrow, Vice-Presl-
dent; Chas. L. Hale, Cashler.

8,677—The First Natlonal Bank of Eunlce, Loulslana. Capltal, $30,000.
Paul Stagg, Presldent; Louls Mayer, Vice-President; J. Leer
Lacombe, Cashler.

8,678—The People’'s National Bank of Ellwood City,
ital, $50,000. C. A. Martin, President; J.

) President; John G. Cobler, Cashler.

8,679—The First Natlonal Bank of Dolton, Illinols. (Post-office Doltons
Statlon). Capltal, $25,000. Carl Baake, President; Andrew S.
Diekman, Vice-President; Horace Holmes, Cashier. ~

8,680—The Pembroke Natlonal Bank, Pembroke, Georgla. Capltal, $25,-
000. A.J.Edwards, Presldent; J. O. Strickland, Vice-President;

R. J. Strickland, Cashier.

8,681—The Tuckahoe Natlonal Bank, Tuckahoe, New Jersey. Capltal,
$25,000. Kugene B. Goodwln, President; L. M. Hess, Cashler.

8,682—Fourth Natlonal Bank of Fayetteville, North Carolina. Capital,”
$100,000. H. W. Lilly, President; Jno. O. Ellington, Vice-
President and Cashier; k. J. Lilly, Asslstant Cashier. Conversion
of the Bank of Fayettevllle.

.8,683—The First Natlonal Bank of Harmony, Minnesota. Captital, $25,-
000. E. L. Tollefson, President; Roderick W. Danlels, Vice-
President; P. M. Oistad, Cashler.

.8,684—The First Natlonal Bank of Cullom, Illinois. Capltal, $25,000.
H. G. Steinman, Presldent; J. L. Shearer, Vice-President; C. A.
Swarm, Cashler; L. Relnhard, Assistant Cashler.

8,685—The First National Bank of Walthlll, Nebraska. Capital, $25,000.
Charles C. Maryott, President; John D. Haskell, Vice-President;
Chas. Mathewson, Cashler; C. M. Mathewson, Assistant
Cashler. Conversion of The Walthill State Bank.

8,686—The First National Bank of Rhyolite, Nevada. Caplital, $50,000.
Oscar J. Smith, President; Bert L. Smith, Vice-President; F. H.
Stickney, Cashier; M. E. Stickney, Assistant Cashler.

8,687—The First Natlonal 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. Blgelow, Assistant Cashler. Conversion of The Commer-
clal Bank of Shattuck.

8,688—The First National Bank of Emporia, Virginla. Capltal, $40,000.
W. R. Cato, Presldent; John haglln, First Vice-President; J. D.
Peebles, Second Vice-President; S. H. Cruikshank, Cashler.

8,689—FIrst Natlonal Bank of wauwatosa, Wisconsin. Capltal, $25,000.
E. . Hoyt, President; Edward Coulthard, ice-President;
Michael B. Wells, Cashler. -

8,600—The Sanger Natlonal Bank, Sanger, Texas. Capltal, $30,000.

: Jasper B. Wells, President; B. D. Jones and S. A. Crandall, Vlce-
y Presidents; J. G. Wright, Cashler.

8,691—The Harney County Natlonal Bank of Burns, Oregon. Capltal,
$26,000. C. F. McKinney, President; Leon M. Brown, Cashler;
Fred Halnes, Vice-President; Henry Dalton, Asslistant Cashier,
Conversion of the Harney County Bank of Burns. .

8,692—The First Natlonal Bank of Contra Costa County at Martinez,

H"i Callfornia. Capltal, $25,000. Edwin A. Majors, President;

: A. E. Blum, Vice-President; M. E. Glucksman, Cashler.

8,693—The First Natlonal Bank of Rotan, Texas. Capltal, $50,000, E.

- Rotan, President; W. F. Martin, Cashler. i
8,694—The Yoakum Natlonal Bank, Yoakum, Texas. Capiltal, $75,000.
J. M. Bennett, President; Jno. M. Green, Vice-President;-Ed. B.
Carruth, Cashler; W. T. Brian, Assistant Cashier.

.8,6905—The First Natlonal Bank of Ordway, Colorado. Capltal, $25.-

000. A. T. Collison, President; T. Ed Downey, Vice-Presi-

dent; . C. Firebaugh, Cashler.

3,696—The Oil Belt Natlonal Bank of Oblong, Illinols. Capltal, $25,000.
J. H. Wood, President; D. P. Kirtland, Vice-President; E. M.
Cooley, Cashler; E. L. Douglas, Assistant Cashler.

8,697—The First Natlonal Bank of Blwablk, Minnesota. Capital, $25,000.

e F. B. Myers, President; N. B. Shank, Vice-President; A. E.
Olson, Assistant Cashler.

8,698—The Merchants Natlonal Bank of Milbank, South Dakota. Capltal,
$25,000. N. J. Bleser, Presldent; Chas. B. Willlams, ice-
President; E. H. Benedict, Cashler; P. C. Saunders, Assistant
Cashler. Conversion of The Merchants Bank of Mllbank.

8,609—FIrst National Bank of Adalr, Towa. Capital, $25,000. M. H.
Welton, President; Thos.' Robinson, Vice-President; Ray R.
Welton, Cashler; D. H. Mueller, Assistant Cashier.

CHANGE OF TITLE OF NATIONAL BANKS.

3,598—“The First Natlonal 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 Exchance Nat!ional Bank of Spokane."

4,424—"The Natlonal Bank of Waupaca,” Wisconsin, to “‘Old Natlonal
Bank of Waupaca.”

2,522—"The Citizens Natlonal Bank of Hornellsville,”” New York, to “The
Citizens National Bank of Hornell,” to conform to change of
rame of town. "

©,027—"The F'rst Natlonal Bank of Greenwood,” South Carolina, to
“National Loan & Exchange Bank of Greenwood.”

Pennsylvanla. Cap-
E. Van Gorder, Vice-

LIQUIDATION.

1,671—The Citizens’ National Bank of Davenport, Iowa, was placed In
voluntary liquidation October 15 1906. -
7.975—The Flrst National Bank of Hayneville, Alabama, was placed in
voluntary liquidation October 11, 1906. <
2,438 —The First National Bank of Monroeville, Ohlo, was placed in volun-
tary liquidation October 23, 1906.
8,361—The Citizens' National Bank of Comanche, Indian Territory, was
laced in voluntary liquidation September 25 1906,
5,678—The Market National Bank of Cleveland, Ohlo, was placed in volun-
: tary liquidation November 1 19086,
4,208 —The Unlon National Bank of Zanesville, Ohio, was placed in volun-
’ tary llquidation November 8 1906.
6,697—The FIrst National Bank of Nezperce, Idaho, was placed In volun-
tary liquidation November 1 1906.
7.791—The Plrst National Bank of Middletown,
voluntary liquidation November 22 1906, .
4,555—The First National Bank of Franklin, Louislana, 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 of Salisbury, Missourti,
voluntary liqutdation Octoker 10 1906,
8,068—The Merchants' National Bank of Galveston, Texas, was placed In
voluntary liquidation November 24 1906.
6,898—The First National Bank of Knox, North Dakota, was placed in
voluntary liquidation December 31 1906.
5,554—-The National Bank of Brighton, lowa, was placed in voluntary
liquidation December 31 1906. .
2,803—The Bozeman National Bank, Bozeman, Montana,
voluntary liquidation January 1 1907. i
6,102—The First National Bank of Whitmire, South Carolina, was placed
in voluntary liquidation January 1 1997. .
6,568 —The Natlonal Bank of Turtle Creck, Pennsylvanta, was placed in
voluntary liquidation January 2 1907.
6,168—The Farmers’ National Bank of Winnsboro, Texas, was placed in
voluntary liquidation Dec. 31 1906.
785—The Clity National Bank of Cairo, Ill.,
liquidation January 2, 1907.
3,678—The Merchants’ National Bank of Tuscaloosa, Alabama was placed
in voluntary liquidation January 19 1907.
283—The Fourth Natlonal Bank of St.-Louls, Missouri,
voluntary liquidation January 15 1907.
529—The Natlonal Exchange Bank of Boston, Massachusetts, was placed
in voluntary liquidation January 31 1907. )
4,074—The Winnisimmet 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’ Natlonal Bank of Atoka, Indian Territory, was placed
¢ in voluntary liquldation December 31, 1906.
7,968—The First National Bank of \Wakonda, South
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
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, Florlda,
tary liquidation February 16 1907.
4.647—The First Natlonal Bank of Madison, Maine, was placed in volun-
" tary liquidation February 28, 1907.
1,357—The Irving Natlonal Bank of New York, New York, was placed in
voluntary liquidation March 1 1907.
6.280—The New Natlonal Bank of Warren, Ohlo, was placed in voluntary
liquidation February 21 1907. .
3,809—The First National Bank of Talladega, Alabama, was placed in
voluntary liquidation February 19 1907.
6,253—The Northern Natlonal Bank of New York, New York, was placed
in voluntary liquidation March 12 1907.
4,394—The First National Bank of Demopolls, Alabama,
voluntary liquidation March 9 1907.
8.,001—The First Natlonal Bank of Tolar, Texas, was placed In voluntary
liquidation January 16 1907.
4,140—The First National Bank of Cucro, Texas, was placed in voluntary
liquidation February 28 1907.
5,112—The Astor Natlonal Bank of New York, New York, was placed In
voluntary liquidation March 16 1907.

Illinols, was placed in

was placed In

was placed in

was placed in voluntary

was placed In

Dakotba. was placed

placed in

was placed In volun-

was placed in

liquidation March 13 1907. )
7,738—The First National Bank of Turlock, Californla, was placed in
. voluntary liquidation March 19 1907.
2,382—The Central Natlonal Bank of Washington City, District of Colum-
bla, was placed in voluntary liquidation March 28 1907.
4,328—The Flrst National Bank of East St. Louis, Illlnols, was placed in
___voluntary liguidation March 30 1907
4,082—The Monroe Natlonal Bank, Monroe, Loulslana,
voluntary liquidation April 20 1907. .
7,605—The German-American National Bank of Wahpeton, North Dakota ,
was placed in voluntary liquidation April 22 1907.
3,668—The Mechanics National Bank of New Britaln, Connecticut, was
placed in voluntary liquidation April 20 1907.
1,979— The Burlington National Bank, Burlington, Kansas, was placed In
voluntary llquidation April 26, 1907.
3,282—The National Exchange Bank of Albany,
voluntary liquidation April 29, 1907.
1,889—The Merchant’s National Bank of Toledo,
voluntary liquidatlon Aprll 30 1907.

RESUMPTION OF BUSINESS.

6,135—The Bollvar National Bank, Bollvar, Pennsylvanla, placed in
charge of a Recelver 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
f a Recelver September 24 1906, was permitted to resume business
October 15 1906. .

was placed In

New York, was placed in

Ohlo, was placed In

INSOLVENT.

The Aetna Banking & Trust Company (Bravch) at Washington, District
of Columbla, was closed and Robert Lyons appointed Recelver on October
19 1906. On October 20 Mr. Lyons was also appointed recelver for the
company

839—The Farmers & Drovers’ Natlonal Bank of Waynesburg, Pennsyl-

vania, was placed in charge of a Recelver December 12 1906.

DESIGNATION OF RESERVE CITY.

San Antonio, Texas, was designated a reserve city January 2 1807
under the Act of March 3 1887. as amended by the Act of March 3 1903.

Pueblo, Colorado, designated a reserve clty April 16 1907, under the
Act of March 3 18387 as amended by the Act of March & 1903.

EXPIRATION OF CHARTER.

3,702—The Elk National Bank of Fayetteville, Tennessee. Succeeded by
the “‘Elk National Bank of Fayetteviile,”” No. 8,555.

3,646—The Greenvilie National Bank, Greenville, Texas, expired by lim-
ftation at close of business March 3 1907.

limitation at close of business April 20 1907.

APPLICATION TO CONVERT INTO NATIONAL
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 Chautau%ua. County Trust Company of Jamestown, New York, into
()‘(')I‘Olle National Chautauqua County Bank of Jamestown.” Capltal, $250,-

The Bank of Frederic, Wisconsin,
Frederic.”” Capital, $25,000.

BANK AP-

LV
into “The First Natlonal Bank of

= oo Weis W]

503—''The Hagerman National Bank,” Hagerman, New Mexlco, to ““The
First Natlonal Bank of Hagerman.'

The Mahnomen State Bank, Mahnomen, Minnesota,

intoy'‘The First
NationalBank of Mahnomen.'' Capital, $25,000. . 3

.
e - =

5,079—The Paris National Bank, Parls, Texas, was placed In volurftary :

3,692—The Ouachita National Bank of Monroe, Loulslana, explred by
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The Citizens’ Bank & Trust Company of New Albany, Mississippi, into
“The First National Bank of New Albany.” Capital, $65,000.

The Commerclal Bank of Eureka Springs, Arkansas, into *The First
National Bank of Eureka Springs.” Capital, $50,000.

The Farmers’® & Merchants’ Bank, Selling, Oklahoma, into *“The First
National Bank of Seiling.” Capital, $25,000.

The Bank of Moss Point, Mississippi, into “The Pascagoula Natlonal
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.”’ Caplital, $40,000.

The Formosa State Bank, Formosa, Kansas, into '‘The First National
Bank of Formosa.” Capital, $25,000. Correspondent, J. C. Postle-
thwaite, Jewell Clty, Kansas.

The St. Lawrence County Bank of Canton, New York, into “The St.
Lawrence County National Bank of Canton.’” Capltal, $50,000.

The Farmers and Merchants Bank of Tulare, California, into *“The First
National Bank of Tulare.” Capltal, $25,000.

The Bank of Commerce, Kaw City, Oklahoma, into ““The First National
Bank of Kaw City.” Capital, $25,000.

The Commercial Bank of Shattuck, 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, Missourl,
Capital, 825,000,

The Dakota Bank & Trust Company, Aberdeen, South Dakota, into
“The Dakota National Bank of Aberdeen.’” Capltal, $50,000.

The State Bank of Tupelo. Indian Territory, into “The First National
Bank of Tupelo.” Capital, $25.,000.

The Sykesville Bank of Carroll County, Sykesville, Maryland, into *‘The
Sykesville National Bank.” Capital, $50,000.

The Bank of Georgetown, Kentucky, into “The Georgetown National
Bank.” Capltal, $75,000.

The Farmers Exchange Bank of San Bernardino, California, into ‘““The
Farmers Exchange Natlonal Bank of San Bernardino.” Capital, $100,000.

The Bank of Fredericlk, South Dakota, into ‘‘The First Natlonal Bank
of Frederick.” Capital, $25,000. :h

The Bank of Buena Vista, Colorado, into ““The First National Bank of

Buena Vista.” Capital, $25,000.
The Seccurlty State Bank of Stanley, North Dakota, into “The Firs.
$25,000. Correspondent, A. J.

Natlonal Bank of Stanley.” Capltal,
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

into the ‘*American National

Bank of Olyphant.”” Capital, $100,000. Correspondent, Edward S.
Jones, Commonwealth Bullding, 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.”” Capltal, $50,000.

The Bank of Fayetteville. North Carolina, into the “Fourth National
Bank of Fayetteville.”” Capital $100,000.

The Adalr-Savings Bank, Adalr, Iowa, into “The First National Bank of
Adalr."” 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.”” Capltal, $25,000. :

The Farmers' Bank & Trust Company, Winchester, Tennessee, Into ‘“The
Farmers' National Bank of Winchester.” Capltal, $25,000.

The Harney County Bank, Burns, Oregon, into “The Harney County
National Bank of Burns.” Capltal, $26,000.

The Afton State Bank, Afton, Indlan Territory, into ‘“The First Natlonal
Bank of Afton.'” Caplital, $25,000. In lleu of application of Matthew A.
Painter and assoclates to organize ‘*The First Natlonal Bank of Afton,” to
succeed the Afton State Bank, ap roved January 2 1907.

The Laurel State Bank, Laurel, Montana, into ‘‘The First National
Bank of Laurel.” Capltal, $25,000. Correspondent, W. M. Johnston,
Billings, Montana.

The Farmers' State Bank of Carnegle, Oklahoma, into ‘“The First
National Bank-of Carnegle. Capital, $25,000. )

The Bank of Wilkes, Washington, Georgla, into ‘“The Natlonal Bank of
Wilkes at Washington.” Capital, $50,000.

The State Bank of Virginia, Rlchmond, Virginla, into the ‘‘National
State Bank of Richmond.” Capltal, $500,000. .

The Walthill State Bank, Walthill, Nebraska, into *“The First National
Bank of Walthill.” Capital, $25,000. In lleu 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 Natlonal Bank
of Commerce of Elk City.” Capital $25,000.

The Stockgrowers’ State Bank of Gettysbure, South Dakota, Into ‘“The
Citizens' National Bank of Gettysburg.” Capltal §25,000.

The lowa Valley State Bank, Belmond, Iowa, into ‘“The First Natlonal
Bank of Belmond.”” Capital $30,000.

. The Falrfax State Bank, Falrfax, South Dakota, into “The Flrst Natlonal
Bank of Falrfax.”” Capltal $25,000.

The Merchants Bank of Milbank, South Dakota, Into ““The Merchants
National Bank of Milbank.” Capital, $25,000.

The Bank of Appleton, Minnesota, Into ““The First Natlonal Bank- of
Appleton.” Capital $25,000.

-“"“Phe Bank of Waurlka, Oklahoma. into “The Flrst National Bank of
Waurika.”” Capltal, $25.000.

The Bank of Blackburn, Oklahoma, into *‘The First Natlonal Bank of
Llackburn.” Capital, $25,000.

The Peoples State Bank of Aspen, Colorado, into *“The Peoples Natlonal
Bank of Aspen.’’ Caplital, $25,000

The Bank of Sheyenne, North Dakota, into "*The Flrst Natlonal Bank
of Sheyenne.’”  Capltal, $25,000.

The Bank -of Verden, Oklahoma, into *The Natlonal Bank of Verden.”
Capital, $25,000. Correspondent, H. B. Johnson, Chickasha, Indian

Territory.
The Ploncer State Bank, Ritzville, Washington, into ‘““The Ploncer
Natlonal Bank of Ritzville.”” Capital, $75,000.
The .Security Bank of Minnesota, Minneapolis, Minnesota, into ““The
apital, $1,000,000.

Security National Bank of Minneapolis.”

Auction Sales.—Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction:
By Messrs. Adrian H. Muller & Son:

Stocks. ’ - Bonds.
207 John Matthews Corp., {$3,000 N. Y. & Hoboken Ferry
common . - oo - - - - $9 per sh| Co. gen. 5s 1946,J. & D._..104
10 Connecticut Ry. & Ltg. 1$1,000 The Hoboken Ferry Co.
Co: Pref.: ox we o mmmeas 83 | first 551946, M. & N._____ 2103 %
180 Nat. Water-Works Co. of 186,000 Bklyn. Hghts. RR. Co.
R $6 per sh| -first 551941, A. & O__ ... 90

N
833 New Mexico Min. Co_$12 prsh |$5,000 New Amsterdam Gas Co.
10 Lawyers Title Ins. & Ir. |~ first cons. 5s, 1948, J. & J___ 9823
250 | ssiOOO Passalc Steel Co. tirst 5s,

1,250 Consol Cross-Tie Co. pref. i 052 o e mmmm e 8-101%
$100 lot. $6,000 Central Unlon Gas Co.

3,750 Consol Cross-Tle Co. com. | first 5s, 1923,J. & J._.-100 & int.
g . $100 lot, $3,900 Montgomery Light &
124 Hasbrouck Flooring Co$100 lot. Water Power Co. first cons.

10 Lincoln Trust Co-._..-...340 | 58,1943 _________-__------- 82%
’ $64.55 Do scrip bearing Interest

| fromJuly 11903 . - ..---- 92

—Brousc, Mitehell & Co., members of the Toronto Stock
Exchange, are favoring their friends with copics of the 1907
ijssue of that excellent compilation of Canadian securitics,
“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 walics.

Per When Books Closed.
Name o] Company. Cent. | Payabie. Days Inclusive,
Railroads (Steam) i
Atchison Top. & Santa Fe, com. (No. 13) June 1:May 11 to June 2
Atlantic Coast Line Company (quar.)....} 2 June 10/June 1 to June 9
Atlantic Coast Line RR., common...__. 3 July 10{June 22  to July 10
Boston & Lowell _ _ - . _ - - o vceeeeeeeee - ! July 2:May 26 to  June 1
Boston & Maine, common (quar.)...._-| 13 |[July 1{Holders of rec. June 15
Buffalo & Susq., pref. (quar.) (No.20)_.! 1 June 1|/Holders of rec. May 18
Chestnut Hill (quar.)_ - . - oo 1% |June 4 Holders of rec.' May 20
Chic. Rock Island & Pacific (quar.)..- .. 1 July 1{June 15 to June 30
Cin. N. O. & Texas Pacific, pref. (quar.).| 11{ |[June 1 May 19 to May 31
Cleve. & Pittsb., original guar. (quar.).. 13 {June 1|Holders of rec. May 10
Special guaranteed (Quar.).......... 1 June 1 Holders of rec. May 10
East Mahanoy - ----cc-ccoucon-- _..| 214 |June 15 Holders of rec. May 1
Kansas City Southern, preferred. -1 4 July 1June 11 to July 1
Missouri Pacific (No. 57) .- - _.] 2% |July 20{June 21 to July 21
New York Philadelphia & Norfolk =] 6 June 1/ Holders of rec. May 15
Norfolk & Western, common.._._. _| 234 |June 19|Holders of rec. May 31
North Pennsylvania (QUAT.) .- .- .-- 2 May 25/May 16 to May 19
PennsSylvanifl . .cccsecavmimmmcmemmans 314 (May 31 Holders of rec. May 4
Phila. Germantown & Norristown (quar.)| 3 June 4!/Holders of rec. May 2
Pittsb. Bessemer & Lake Erie, pref, guar| 3 June 1|/Holders of rec. May 15
Southern Pacific, com. (quar.) (No. 3)! 1} [July Yo asss vpemswssswwocens
Union Pacific, common (QUar.)......-. ‘2% (July 1{May 30 w June 16
Street Railways.
American Rallways (quar.) . _.._.__.._. 1% |June 15/ Holders of rec. May 15
Chattanooga Ry., pref. (quar.) - - - ... 13 jJuane 1. sssasseonas sewnesnes
Columbus (0.) Ry., common (quar.)...| 1) of ree. May 15
Grand Rapids Ry., common (quar.). ... of rec. May 15
Kansas City Ry. & Light, pref. (quar.)_| 14 to June 1
Metropolitan-St., N. Y. (quar.) ... ... 134 to July 1
Metropolitan Elevated RR., Chic., pf. (qu.) 35 to June 28
Norjolk Railway & Light . - - .. 1 to June 3 .
Northern Ohio Traction & Light (quar.) 14 of rec. June 1
Paducah Traction & Light, pref. (No.2)! 1 June ¢. May 17
Pensacola Electric Co., preferred (No. 1)| 3 June . May 22
Rochester Ry., common (qQUAar.)_._._._. 1 May 3 . May 20
Washington (D. C.) Ry. & Elec., pref__.| 2}4 June June 1
Banks.
Bank of the Metropolis (quar.) - - .- .- -- 4 June  licecoocei e
_ Irust Companies.
Jenking, Brooklyn (Quar.) - - - - c---coo-- 1% |June 4{Holders of rec. May 29
Van Norden (QUAT.) -« e ccececcemeea 2 June 29/June 21 to June 30.
Miscellaneous.
AdamS EXPress. . ccececcacaceecnanan 2 June 1{May 11 to May 31
§ 07 0 v SR ==y 2 |fune 1/May 11 to May 31
Amalgamated Copper (QUar.)--------- 1% {May .27/Apr. 26 to May &
EXtrf coccccccccmcmccceccemmmnnn- 14 (May 27/Apr. 26 to May b -
American Caramel, pref. (Quar.) - - - - -~ 2 July 1/June 12 to  July 1
American Chicle, common (monthly) .- - .. 1 June 20/June 15 to June 20
American Cotton Oil, preferred. ... 3 June 1/May 17 to June 2
American Express - - - oo ocooceoooa-- | 3 July  1|Holders of rec. June 15 .
American Graphophone, common (quar.); 14 June 15/ Holders of rec. June 1
American Locomotive, common (quar.).| 13§ |May 27 May 11 to May 26
American Radlator, common (quar.).-.: 1 June 29'June 23 to June 29
American Shipbuilding, common (quar.): 1 June 1 May 19 0 June 2
Amer. Smelters Secur., pref. **A’” (quar.)| 114 June 1 May 25 to June 3
Preferred B’ (quar.) (No.8).------ { 114 {June 1/May 25 to June 3
American Strawboard. - - - .o --- 1 June 1:Holders of rec. May 21
American Sugnr Refining, common (quar.); 1% July  2/June 2 to  July 2
Preferred (QUQAT.) - - - o - ceececee e e e [ 1% July 2|June 2 to July 2
American Teleg. & Cable, guar. (quar.)_| 14 June -
American Tobacco, common (quar.).__.| 2% |June 1/May 16 to June 2
Common;, exXtra. c.oveeeicsmmmancmes I 5 June 1:May 16 to June 2
Associatcd Merchants, common (quar.).--| 13{ |June 1'May 28 to  June 2
Common, extra (QUAT.) - - - e e e e e ee e | 13 June 1Ay 28 to  June. 2
Barney & Smith Car, common (quar.)..! 1 June 15 May 15 to  June 16
Preferred (QUAT.) .- -:ccemamoeononn f June li.\lay 15 to  June 4
Borden's Condensed Milk, pref. (quar.).| 1'5 |June 15/Junec 6 to  June 16
Butte Coalition Mining . - - - -« c e o= - | 50c. {June 26GjJune 18 o ... ..
Butterick Company (qUAr.) oo ---coco-o | June 1/May 16 to June 2
Central Leather, preferrcd (Quar.) - - - ---- | 134 [July 1{Holders of ree. June 10
Central & South American Telegraph___| 25k |June 1,Tlolders of rec. May 14
Childs Company, common (qUAar.)a------ { 14 !June 10June 5 to  June 10
Preferred QUAT.) w - - eeeeeeeeeeeemmmy 134 {June 10 Tune 5 to June 10
City & Suburban Homes. _ - - - I 917 June 4lJune 5 to  _______
Columbus Gas & Fuel, pre]. (quar.) - . 1y |July 1 Holders of rec. June 15
Colu'bus & Hock.Coal & Iron, new pref... 1}3| July b e mipim i S S R A
Consolidated Gas of New York (quar.).-| 1 June 15 May 25  to June 14
Diamond Match (QUar.) o oceoccoccee-- | 2} |June 15/Holders of rec. June 5
Denver GGas & Electric (monthly) . ... __ i 1 |July 1;Holders of rec. June 20
duPont(i.1.)deNemoursPow.,com (qu.)| 134 June 15, June 6 10 e
Eastman Kodak, common (quar.).-.-- i 2% 'July 1 June 1 to  June 16
Preferred (QUAT.) . - oo ccocmmcmaman- | 1% |July 1'June 1 to June 16
Federal Sugar Refining, preferred. ... | 3h |{May 25 Holders of rec. May 7a
General Chemical, pref. (Quat.) .- ----- [ 14 July L mimrmmmimmn S A S S S
Great Northern Paper (Quar.)...---.-- | 1% {June 1 May 23 to June 1
Independ't Brew'g (Pitts.), pref. (quar.)| 13{ |May 25May 15 to May 25
Kings Co. Elec, Light & Power (quar.)..| 2 June -1/May 23 to May 31
Laclede Gas Light, common (quar.).-_.| 1} {June 15| -ccoccco-ioconanaan wu
Lehigh Coal & Navigation (No. 119)----| 4 May 27|/Holders of rec. May
Massachusetts Gas Cos., pref_ .- .-.--__, 2 June 1 May 16 to May 31}
National Biscuit, common (qUar.). ... { 14 [July 15/June 29 to July 15
Preferred (QUAT.) - o cccccccame e | 13 {May 31{May 17 to May 31
National Enam. & Stamp., pref. (quar.)! 1% July 1{June 11 to July &t
National Lead, common (quar.)....... 1Y (July 1/June 15 to July ¥
Preferred (quar.) (No. 62)...._--- | 134 {June 15/May 25 to June 16
North American Co. (quar.) (No. 18).--{ 1} |June 1 Holders of rec. May 150
People’s Gas Light & Coke (quar.).-. .| 1% |May 25May 11 to May 26°
Philadelphia Electric_ oo -o---- .| 215 (June 15May 23 to June 2
Pittsburgh Brewing, common (quar.)... 14 {May 20/May 11 to May 20
Preferred (QUAT.) - ccecccamecccaces 13% (May 20{May 11 to May 20,
Pressed Steel Car, pref. (quar.) (No. 33)| 1% |May 22/Maylli2 to May 21
Quaker Oats, common (qQUar.)------c-- 1Y% {July 15|Holders of rec. July &
Common (EXtIA) coccececmecneanns 14 (July 15/Holders of rec. July &
Preferred (QUAT.) - - - ccccccncmcecaes 114 {May 31|Holders of rec. May 20
Quincy Mining (QUAr.) .- - - ccceevaa- $4.50 [June 10/May 17 to May 19
Railway Steel Spring, preferred (quar.).-.| 1% |June 20|June 9 to June 2¢
Republic Iton & Steel, prejerred (quar.).- - 1% (July 1June 11 to July 1
Preferred (€XTQ) - v cceecaeemmmm | 2d.|July 1{June 11 to July I
Rubber Goods Mfg.. pref. (quar.)(No.33)| 1% |June 15 Holders of rec. June §
Shelby Iron (annual) . - - cccccccnecaa- 5 May 20/May 17 to May 20
Silversmiths Company (qQUar.)-------- 1% |May 15May 11 to May 16
Sloss-Sheffield Steel & Iron, com. (quar.); 14 June 1/May 21 to  June 2
Standard Ofl (QUAT.) e - cccemcccaeeam ¢9 |June 15 Holders of rec. May 20
United Cigar Mfrs., pref. (quar.) (No. 4){ 1% |June 1 May 21 to June ¥
U. 8. Cast 1. Pipe & Fdry., com. (quar.)| 1 June 1May 12 t0 occa.- e
Preferred (quar.) (No. 26)cc-acaeoan 13 |June 1May 12 O ..ccae--
United States Leather, preferred (guar.)-- 1% {July 1/ Holders of rec. June 10+
U.S. Red. & Refg., pref. (quar.)(No. 168); 13 [July 1 June 21 to June 30
U. S. Steel Corp., com. (quar.) (No. 14). 1% |July 1 June 13 to July 1
Preferred (quar.) (NO. 24)cccccaceoa- 1% (May 31iMay 9 to May 31
Waltham Watch., cOmMmMON. e ccccceeaaa | 114 {July 1/Holders of rec June 10
JPreferred _ oo coacecceeaaeaa- i3 June liHolders of rec. May 17

a Transfer books not closed. » Payable in common stock at par. d On account
of accumulated dividends and being remainder of such dividends unpaid.  2-On
account of over-due dividends, also balance (6%) of accrued dividends to be pald
on exchange of stock for stock of new company. a 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

18.

It should be distincetly 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 weck and
divide this aggregate by the number of days.

Banrks
003 omilled.

Bank of N. Y__

Manhattan Co
Merchants' .

Mechanies' . . __

America
Phenix ____
City
Chemicul . .

Merchar 5" kx
Gallatin _____
Butch. & Drov

Mech. &'T'raders’

reenwich
f\(mm
Commerce
Mercantile
Pacific

Chatham______

People's - ..
North America
Hanover
Citizens' Centra
Nassan __ .
Market & ¥ ult'n
Metropolitan

«Jern Exchange
«Jrientul

mo. & Traders
Park e
Iast River. . .
Hourth
3econd
Iirst .

[rvlng Nat, Ex
Bowery
N. Y. County .
CGerman-Amer

German koxeh .
Arermania o
Lincoin

+ Garfield . .

Fifth
Metropolis .

“Weq Side
L Srsbroard -
1st Nat.,

liklyn

Liberty
N.Y. Prod. BEx.

_ New Amsterd'm

State
Fourteenth _ ..

»
Totals

Exch. .

We omil two ciphers (00) in all cass.

Depngils. a Re-

Caputad. Surplus. | Loans. Spreie. | Legals.
{ y srve
3 : $ ! S S S S Y
2,000,00 2.957,4) 18,6023 2,621,101 1,785,010  16,976,0 25.9
2,050,0,  2,908,8]  25,200,0  5.400,00 2.100.0  25,809,0 26.0
200000 156576, 14,319,0, 3.262,00 1.018,0 6,592.0 25.7
$,000,00 3,679,4, 21,398,000 3,220.0 2.150.0 o-, x
1.500,0,  4,080,5! 22,670.4  1,394.4 2.170,0 3'26.8
1,000,0 43001 82670 1.815.0  i16.0 0 25.1
25,000,0. 22.552.8 154.83.1,6, 54,336.4  4,820,3  137,664,0'2%.4
3,000.0 26.069.8)  4.7214.2° 1.674.1° 24,999,3.25.5
600,01 6,276,0°  1,539.2° 1250 6,686,2'2.4.9
-l 10000, %,402,0 93,4 GO7,0, 5/)5; O 26.8
300, 0! ) 2.300,9 A81,0 %,
2,000,0] 910,3) 16,9490  3.474.0
500,0! 6953,6) 59934 1.119,0 i
5,000,01  4,983.71 27 5 4.344.20 9999
25,000,61 14,945,010 143.355,9- 21,7906 9,122,6°
3.000,00 5,028,221 19.403.8. 3.358,1, 850,
500,0] 784,0;  3.204.5 624,5 4980,
450,00 1,048, 4‘ 5,677,5 25,6, 8822
200,01 169,5] 1.94;«.).4' 502.3;  320,1
2,000,0] 2,295 16,147,1 2,398.1] 1,361.0) )
3,000,00  8.389,81 57,246,7) 10,302,2] 6,359,6° . 6.
i 2,550.00 966,00 20,8119 3.457,9] 1.909,1 26.
500,0 346,7 3,613,0 205,51 458,7; 17.
i 1,000,0]  1,541.4r  7,525,70 1,302,7, 5720, 26.
2.,000.0! 890,70 11,046,3  2,820,61 161.4 26.
3,000.0] 4,834,2f 3%,401.0 7,113,0/ 4,328.0 25,
750.0{ 1,204,8 e),'.m).?j 1,839,5.  357.8 21.
1,500,0; 7,130.7] 25.999,70 4,103,0, 1.317,0. 22,650,0 23.9
3. (m() () 8,415,3 .‘2 497,0 18,488,0° 5.327,0  90,215,0 26.3
250, u‘ 124.4 1.336,5! 260,90 164,80 1,649.3 25.7
3,000, 0, 3,166,6] 19,154.00 2,855,0, 2,047.00  18,932,0 25.8
500,00 1,900,20 10.288,00  1.151.00 1,405.0 9,5856,0 25.9
10,000,0] 19,981,1 58,681, 4 18,6064,8 1.454,1° 75,168,2126.7
2,000.05 1,038.2] i 5 51 15.564,3:26.1
250.0 779.9: 3.507,0°22.0
z(m 0] S41,6! 6,115,6 24.1
750 0l 604,0, 3| 3,501,6:25.1
5, nuo 04,5952 51016, 0 58,578,425.2
100.0]  1.894.9] 10,386,1 ' 11,202,7126.5
2000/ 314 309915 TR5 432891928
200,0 944,6! 39,6 6.212,4:24.4
500,01 1,500,4; ; 51,80 13,603,5.24.4
1.000,0{  1.369,1; 1L676,0;  302,1 7,573.2 206.1
250,0 458.5! 5. 540,41 18S.1 3,095.1:23.8
1.000,0] 1,718,0 10,206, 51 914.9) 1 mo,_l 10,262,6
200,0 852,71 4, 079.0] 590,01 0F 4,384,025,
1,000,0; 1,357.2, 16,479,01  3,331.0, 1,072;0. 19,095,0,26.2
300,0 699,2]  4,396.0] 610,0]  310,0 4,184,021.9
1,000,0] 2,291,1 12,9027, 2,390, 4 535.7. 11,214,0,26.0
1,000,0 nzu..)‘ 6,878,581 700 416,0 8.158.6.25.9
1,000,0 284,8 4.544,9/ 735, ;‘ 559,8 5,617,4,23.0
1,000.0 611 4f 12,863 0, 3.3.,\'1.0; 207,00 15,748,025.9
1,000,0 424.0] 6,805, <. 1.367,8) 446,70 7.356.824.6
I
129,100, 01160 414.0‘\1121 808,7 21 5.060,2,72,937, ul 10(.100 9.26.0
i | i

a Total of United States deposits included, $31.657,000.

Réportsj;of Non-Member Banks.—The iollowing is the
statement of condition of the non-member banks for the
week ending]May 18 1907, based on average daily results.

We omit two ciphers (00) in all cases.

Legal 1 Deposit with
Loans Tender ——————Om N
anks. Capi- { Sur- and Specic.! and . | Clear- er | Vel
B w’l’ plus Invest- Bank ing Banks, | Deposits.
ments. Notes. | Agent. | &c.
N. Y. Cit)". !
Boroughs o |
Ma:f&:ﬂr'x. $ $ $ $ 3 S_ ‘ $ S .
Wash, H'g'ts| 100.0] 174,7 953.4 14.6 5_6.4 74.9] oy 805,7
Century __..| 200,0] 154,0] 1,295,7 29,2 66,8 100,2| 43,01 1,509,3
Chelsea Exch! 100,0{ 103,7| 1,255,1 82,4 52,6 102,3  133.8) 1,554,0
Colonial ____| 100,0] 427.8] 4.,421.4 88,5| 350.,5 597,61 319,5] 5.275.6
Columbia ___{ 300,0{ 442,3| 6,358,0] 319,0| 289,0 424,0| ... 6.:‘45,0
Consol. Nat_{ 1,000,0{1,123,4| 6.078,5{ 788.1 59,4 210,0 23().0* 4,676,4
Fidelity - .- 200,0 144,4] 1.039.5 11,1 62,2 86,4 _._..| 984,8
Hamilton ___| 200,0] 243.3| 4.865.6| 281.4/ 230,2 280,6! 479.,0, 5,703,5
Jefterson____| 500,0{ 642,7| 4,439,6 11,8 311.2 262,5| 164,7| 4,401,0
Mt. Morris_.| 250.0] 219,5] 2.,615,6| 141,7| 116,0 526,4 58.4| 3,127,0
Mutual _____ 200,0] 286.5| 3.463.7 18,1 282,6 265,9 3,5 3,556,4
19th Ward.__ 200,0] 260,71 4,114,1 27.31 3447 820,41 o.is 4.§69.4
Plaga ____ .- 100,0| 342,9, 3,705,0] 362,0, 148,0 972,00 ___.. 4,644,0
Riverside ___| 100,0] 101,11 2,028,8 17,5) 126,3 89,9) 172,6; 2,28'1 2
12th Ward__.| 200,0{ 211,3| 2,603.0 38,01 225,0 179, QI _____ 2,903,0
23d Ward_ .| 100,0{ 174,6} 1,720.4 59,8/ 175,1 119,6) 54,3] 1.979.7
Union Exch_| 750,0{ 839.6| 8,721,2| 243.3| 443.5 712,3F ... l 8,520,0
vorkville .__| 100,0{ 384,7| 3,424.,8 46,91 371,2 193,5] 133.6/ 4,012.4
Coal & I.Nat.i 500,0] 583.,8 5,042,0|  608.2} 170,9 5380 70.0{ 4.,796.,0
34th St. Nat_| 200,0| 210,9| 1,349.3| 312.6 14,2 109.8 9,0} 1,447,6
Batt.Pk.Nat.| 200,0' 121.5 815,0' 147,0 45,5! 26,7 ----- ! 761,8
: Bol;roug,:xlol
Borool(l’ghw_-_ 200,0] 156.3] 3,269,7 40,3 203.3‘ 191,6| 157,8] 3.542,7
Broadway .. 150.0] 405.,4| 2,755.8 13.0{ - 200,6; 229,8 78’,61 2,917,7
Brooklyn ___| 300,0{ 152,8] 1,989,3] 1348 9‘2.3i 298,2 34,5’ 2,258,6
Mfrs' Nat___| 252,0{ 718.5| 4,515,7| 432,7} 107,9. 630,3] 222,1 4,847,3
Mechanics'__{ 1,000,0] 896,5/12,319,2} 237,6i 574, 45 1,591,9] 163,1]14,502,1
Nassau . ___. 750,0] 946,90 5,989.0 236,0| 476,0{ 1,128,0] .._... i 5,565.0
Nat. City___| 300,0] 6250 3,291,0/ 121,0| 388, 0; 603,0, 115.0{ 3,933,0
North Side__| 100,0] 212,5| 1,692,2 23,4 - 121,9] 50,11 349,8/ 1,979,8
Jersey City. - <
First Nat___| 400.0[1,162,7{ 4,123.6; 182,6| 268,6 1,836,7| 436,0; 5,287,1
Hud. Co. Nat| 250,0] 713,9{ 2,538.,6 98.8 75.3; 173,8/ 177,7| 2,031,9
Third Nat___| 200,0] 349,7| 1,845.4 33.8 71,8, 2889 22,8 1,921,1
Hoboken. !
First Nat___{ 220,0| 580,5 2.522.1 113,8 11,5, 212,3; 1629/ 2,259,4
:Second Nat_| 125,0] 193.2f 1,772.,2 65,4 46,6! 65,3] 103,0{ 1,882,4
Tot. May 18_{ 9,847,0 14307.3 118933,5| 5,381,7, 6,580,5 14,091,9| 3,900,7{127781,9
Tot. May 11_{9,847,0 14307,3/121070,8| 5,505.,7 6.350.7I 15,171,6; 3,655,6/130957 ,4
Tot. May 4.|9,847,0/14307, 3|119229 5,454.1 6.097.6i 15,256,0{ 3,950, 0l1°9548.5

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

Ve omit two ciphers (00) in all these Iigun-s.
! ' . [

i |
| Capital [ 1 |
Banks. and Loans. | Specie. Leaats \Deposits. a' Ciwrcu- | Clearings.
| Surplus. | | ! i [ lation.
NewYorkr s .| s s | s | s f $ | s
Apr. 20../288,090, 5 1125,004 9 15,129,4/73,616.3 1108,163,5/50,106,8.1,725.,859,7
Apr. "7 1288,090,5 1123,417,6 213,126,3:75,766,3:1106,183, .ﬁao 069,3 1,577,474.8

May 4__° 289,5614,5 1140,320,3 212,854,5 74,090,1/1120,599,9/50,120,3 l,hdH 44,7

May 117 289,014,5 1126,223,6 212,454,5 72,106,2/ 1104419, 1|50, 181,5 1.644.241.6
hgw 18..1289,514,5/1124,505,7 215.00. 017).937,7,1100 ,100,9150,440,4'1,613,334,9
oston. | i
Apr. 27| 43,0%0,03 190,124,0; 19,055,0! 4.851.0{ 223.683.0| 8,503,01 163.792.4
May 4..| 43.650.0' 190.849.0 19,208.0| 4,871,0 227,257,0| 8,525.0] 191,385.9
May 11.] 43.650.0; 191.569.0! 19.135.0| 4,153,0) 218,193,0| 548401 156,747,1
\1;y '13 | 43,650,0; 191,665.0° 18,051,0] 4.,270,0! 215,740,0) 8,499.0) 157.947,4
*hila. | | i .
Apr. 27__1 51,165,0! 223,071,0' 60.547.0 | 259,284,0/13.989,0; 138,310,2
May 4..| 51,165,0) 224,495,0, 59.241,0 | 260.589,0{14.015.0! 158.753.5
May 11| 51.165.0] 226,352,0 3778900 ‘ 259,95%,0/14,009,0,  142,592,9
May 15._| 51.165,0j 225,300.0 0,39%8,0 264,595,0 H.U3l.0i 144,546,8
| =

a Including for Boston and Philadelphia the item ‘‘due to other banks” and
also Government deposits. For Boston these Government deposits amounted
on May .18 to $4,577,000; on May 11 to $4,577,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending May 18, also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW 101{1\

|
For weck. - |

1907. | 1903, 1905, | 1904
Dry Goods. . ... ‘ $3.523.351) -,.,44.(,_’4‘ 510247090 $2,029,303
General Merchandise. . ©.! 14487951 11,119,037 10,034,130) 9,437,743
Total oo, $18,011,305 $13,663,571 S$11.968, q()s? $11,487.046
Since January 1. !
Dry Goods. - - .- ... __._. , 877.556.652] $66,413,959" $57.018 702! 18,545,457

General Merchandise. 279,592,520

232.427,537

282,127 886!

1

94.043,529

bessemcec o

Total 20 weeks. .. S Som 149. ’U.Z“:."JS 541, 4‘)() S289, lh)..)\hi 242,888,986
' |

The following is a statement of the-exports (exclusive of
speeie) from the port of New York to foreign ports for the
week ending May 18 and from Jan. 1 to date.

IEXPORTS FROM NEW YORK FOKR THE WEEK.
e e e { .
| 1907. ¢ 1906, .| 1905. |

For the week \ $6,456,067] $11,949,067, $10,014.508!
242,862,875| 237,175,154

Previously reported
$249,318,942/8249, 194,221 $212,159, Th’ISI‘H 759,611

t

1904.

$11,236.,583
202,144 ‘314‘ 183,523,028

Total 20 weeksS. .- -zszens

The following table shows the exports and imports of
specie at the port of New York for the week ending May 18
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EXPORTS AND IMPORTS OF SPE CIE

<

&'l‘ NliW YORK.

l
l

} Ezxports. Imports.
Gold. i — )
i Week. ‘.Sma, Jan. 1 chlc. SinceJan. 1
|— ‘

Great Britain ___________________| __.____ | $3 ,c\uu ...... $2,540,353
France ..._____._..._. S SO T - e I 331,087
Germany __ . ___ . ____.____.___ | i eea- T 1,155,297
West Indies_ _ . _____.____i__._.__ | $1 ,UOO 392,385 $2,264 120,394
Mexico - 2 70000 ... 57,386
South Ameriea____._.____________} ______ | 1.460,461| 104,981} 1,083,214
All other countries__ ____________. b el 4,950 162,571
Total 1907 81 ()()() $1.863,446] $112,195 $5,450,302
Total 1906 - 6,000, 4,940,52215,193,632] 41,500,199
Total 1905 10 9"1: 32,685,546 58,764} 5,122,630
Gireat Britain ___________________ $595,229,814,666,850] .. ... $2,259
FLANCE . ... c.roimsimis mmm i =i o 01000 -:-2-:] cenesss
Germany .. scucscs sssssanwss ses]  @euess 6,555 ------ 158
West Indles. .. cconnwmnnwusns ams 783 . B67.428]  ciouoo 46,007
;U ¢ (o SIS S S — | eemeeas $7.610 297,034
South America_.________________ R l 600 ... 361,415
All other countries_ . _._________- sol eeeee- 4,786 1,800 6,962
Total 1907 - - osscmonoes senmess $596, 0191510.447 219(- $9,410, §$713,835
Total 1906 - -vvwsvnnsmesmmmess 1,163,173| 21,849,384 30,065 935,472
Total 1905 - .. ______ 566, 4111 12,162,789 234,184] 1,336,675

Of the above imports for the week in 1907, $4,575 were
American gold coin and $1,500 American s11ver coin. Of
the exports during the same time §1, 000 were American
gold coin and were American silver coin.

Banking and Financial.

We shall be pleased to mail investors copies of our 10 page
ocircular describing 57 Short-Term Notes and Coliateral
frus. Bonds,

Spencer Trask & Co,

ranch ( fice Albany N.Y, William and Pine Sts.. New York

MOFFAT & WHITE
Members New York Stock Exchange.
5 NASSAU STREET. HANOVER BANK BUILDIN
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For Dividends see page 1225.

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 unpropitiots ¢xXcept
the backwardness of the season. In some secctions of the
spring-wheat belt sceding s practically completcd under
exceptionally favorable conditions, and doubtless-the acreage
will be considerably larger than last year.

Notwithstanding these facts the security matkets have
been very much unsecttled thronghout the week. Stocks of
all classcs have been aggressively and pers’stently offered
in the absence of a demand for them until the priecs of
several of the prominent isstics have been foreed down from
8 to 12 points, some to a lower level than that reached during
the remarkable decline in March. Variovs rumo's have
been circulated in regard to new railway loans and these
have been used with more or less effeet by the bear elem-nt.

Other than the foregoing, there is nothing new inthe gen-
cral situation to account for the weakness noted.  The
money markets at home and abroad continue casy.

The Bank of England and the Bank of France both issue
more favorable statements than last week and local rates
arce about the lowest of the season.

The open market rates for call loans on the Stock Iixchange
during the weck on stock and bond collaterals have ranged
from 114 to 2¢,. To-day’s ratcs on call were 114 @1349,.
Prime commercial paper qioted at 5259, for endorsements
and 5149, for best single namcs.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £192,836, and the pereentage
of reserve to liabilities was 46.83, against 46.97 last week.

The discount rate rcmains at 49, as fixed April 25, The
Bank of France shows an inercas: of 20,125,000 franes in
gold and 1,500,000 franes in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

e = w—————

g

* | Difjerences I

1907. | jrom i 1906. 1905.
I May 18. | previous week. | May 19. | May 20.
i $ | $ S | $
Capital ______ .. 129,100,000:  ______ ... ‘_i 117,472,700, 115,972,700
surplus - .o 160,414,000 .. _. 147%.460.30()1 137,656,500

Loans and discounts . 1,124.808,700 Dec.  1,414,900/1,040,722,100,1,120,426,800

Circulation . ... ... 50,440,400 Inc. 255,900 50,011,800] 45,308,300
Net deposits Ca1106,100,900 Ine.  1,681,800:1,026,832,900.1,165,151,700
Speele -..coone. 215,060,200 Inc.  2.575,4000 185,441 600} 215,174,200
Legal tenders. _ .. 72.937.7()0‘ Inc. 831.500! 81,395,900, 84,333,700
i | b= .
Reserve held. .. _____ i 287,997,900 Inc. 3,406,900, 266,837,500 299,507,900
259 of deposits_. _ . L276,525,225'Ince. 420,4501 256.708.225[ 291,287,925
Surplus reserve. __ .. . 11,472,675 Inc. 2,986,450/ 1().129.2751 8.219,975
) i !

a $31.657,000 United States deposits included, against $31.659,500 last week and
$27.329,400 the. corresponding week of 1906. With these United States deposits
eliminated, the surplus reserve would be $19.356.925 on May 18 and $16,401.100
en May 11.

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

Foreign Exchange.—The market was lower this weck, in-
fluenced by speculative solling and also by expectations
that Sceretary Cortelyou will recall some of the publie de-
posits from the banks, thercby leading to dearer ratcs for
money, and poss’bly to a decline in exchange.

To-day’s (Friday’s) nominal rates for sterling cxchange
were 4 8415 for sixty day and 4 8714 for s'ght. To-day’s
(Friday’s) actual rates for sterling exchange were 4 8355@
4 8365 for long, 4 8675@4 8680 for short, and 4 8715@4 8720
for cables. Commercial on banks 4 8325@4 8335, and
documents for payment 4 8254@4 8334. Cotton for pay-
ment 4 8254@4 8234, cotton for acceptance 4 8325@4 8335,
and grain for payment 4 8333@4 8334.

To-day’s (Friday’s) actual ratcs for Paris bankers’ francs
were 5 1934@5 1834a for long and 5 1614@5 15%gh for
short. Germany bankers’ marks were 9454d @944 for long
and 951{d@954 for short. Amsterdam bankers’ guilders
were 40 28 @40 30 for short.

Exchang> at Paris on London to-day 25f. 12}5¢.; week’s
range 25f. 1315c. high and 25f. 1215c. low.

The week’s range for exchange rates follows:

—_— g Short --Cobleg————
Sterling, Actual—
Migh_ _____ 4 84 D4 410 {4 8695 @4 87 4 8725 (@4 8730
Low _____._ 4 8345 @4 8355 {4 8660 @ 4 8665 4 8685 (@ 4 8690
Paris Bankers' Frascs—
MWigh______ 5 19% @5 183%a .5 16%d @5 15%h . |
Low ___...520 @5 19% 1316 d wh 1614 b e mmmn w2 s 2w
Germany Bankers' ‘Marks—
High_ . _ 9453 @ 94 11-167 95} @ 05 57106 i ~ csussmsessmanecs
Low .. ___- 94 90-16 @ 94 11-16{ 954d @ 95y o s e wrie D s
Amsterdam Bankers' Guilders—
Migh_ . . e | 40 5-16 @ 4033 B e e mimie b mimmim ames
TiOW cocin o mmiin B SIS & S i 40 28 a0 4080 T e s A IS

Tess: al-160f1%. d1-32011%. h3-320f 1.

Plus: k 1-160f1%. z1-320f1%. ¥ 3-32001%.

The follow.ng were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
buying 50c. per $1,000 discount; seolling 75c¢. per $1,000
premium. Charlcsion selling 31.per $1,000 premium. New
Orleans bank 10c. p~r $1,000 discount; commereial 40c. per
$1,000 discount. Chicago 15¢. per $1,000 premium. St.
Louis 50c. per $1,000 premium. San Francisco 10e. per
$1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board include $4,000 Tennessce settlement 3s at 95315 and
$25,000 Virginia 6s deferred trust receipts at 20 to 23.

Digitizegdlkr FRASER

httg:

ed.org/

———

The market tor 1ailway and industrial bonds has been
somewhat more active than last week under conditions
s'milar to these which have prevaled in the market for
sharcs. The offerings have far exceeded the demand and prices
have g ven way vnder the pressure to sell.

Consolidated Gas (s, following the sharcs, have covered
a wide 1ange. U, S. Realty & Improvcment 5s close 6
points lower than last weck, Cential Leather 5s 434 points
and many other issucs are from 1 to 3 points lower.

United States Bonds.—Salcs of Government bonds at the
Board are 1'mited to $6,000 4s, coup., 1907, at 10115 to
10154, and $1,000 Zs, coup.. 1950 at 10435, The following
are the daily closing qoutations; for yearly range see third
page following. :

§ i | i |
Interest ! May | May ' May | May | May } May
{ 21, | 22. |

"Periods ! 18,0 1 20. | 23. 24,
e e i e e R e e e S S | e ot i et . et i e — et e e | e e e
28, 1930 ___. __registered Q—Jan !*104 [*104  *104 K0435 *¥10435 1%10435
28, 16930 - oo (‘(lup()n;Q——J:m *104  *104 (%104 1*]()4%‘*1043,»,' 104 3¢
35, 190%-1918 . ___registered Q—Teb %102 %102 %102 [*102  *102 162

35, 19081918 __ coupon Q—7¥eb *¥102  *102  *102 X102 X102 1x102
35, 1908-1918_ _small coupon Q—Feb PR101 75 %10176 %101 T (*10175 %1017 10175

45, 1907 - __repistered Q—Jan }*101,‘4 PRIOTL; F101Y *1011; *1011 (%1011
Js. 1007 . _.____coupon Q—Jan [*10113| 10155 101ty *1015 | 1013 *10114
45. 1925 ... registered Q—Feb %1201 #1291 *]1291g #1291 %1291 {*l‘.".)
4. 1925, . ____ coupon Q— Feb [¥1291; i*1291y *1291, *12014 ‘.*1‘29}, %129

1

2s. 1936 Panama Canal regis Q»-—:\'ovl*lm ¥104 *104 ‘Imu 1047|4104
~wThis is the price bid at the morning board: no sale was made.

Railrcad and Miscellareous Stocks.—The stock market
has been mote active.  The tiansactions on  Tuesday,
amountng to ncarly 1,350,000 shaics, were the laigest since
the active period emly in April.  This incrcase in the
voltme of b s ness 1estted, as noted above, from a selling
pressure which inelvded practically all the active issucs.

The downward tendency noted at the elose last week con-
tinucd without intcritption until ncar the clese on Tucsday,
snee which the market has been fitful and irrcgular. New
York Central has been a notably weak featvre, selling frac-
tionally below 110, the lowest figuie rcached since 1898.
Reading deelined over 11 points, Northein Pacific and Union
Pacific over 10, Gicat Northern 9 and other issues from
4 to 6. Fiem the lowest figures of the week there has been
a fairly svbstant’al recovery in most cases.

In the industnal Pst there have becn a few notably erratic
featurcs.,  Consoldated Gag, which sold at 1371 on Mon-
day, closed below 122 to-day, and Smelt'ng & Refining has
covered a range of nearly 17 points.  Colorado Fuel & Iron
touched 2714, the lowest figure in scveral years.  Steel com-
‘mon attracted attention bccavse so frecly offered. It de-
clined over 4 points carly in the week, a part of which it has
recovercd.  The preferred is only 113 lower.

For daily volume of business see page 1235.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS. Sales Range Jor week. Range Since Jan. 1.
Week ending May 24. ¢+ for —————————————— —
Week. Lowest. Highest. | Lowest. '@ Highest.

Alice Mining .. ... ... 100. 84 May 20 %4 May 20 84 Mch| 87% Jan
Amer Telegraph & Cable 125 75 May 20 77 May 23 75 Mch( 88 Feb
Balaklala Copper__ .. 100, 833 May 24 83;May 24 8% May 83 May
Bethlehem Steel Corp. . 100 11 May-20° 11 May 20. 10% Mch!‘ 20} Jan

Preferred ... ... _. Y e 100 40 May 24 40 May 24 40 May, 65 Jan
Buffalo Roch & Pitts . 800 80 May 22 90 May 20 80 Mayi115 Jan
Chic Union Trac ctfs dep, 1000 33;May 20 33 May 20, 33¢ May 3% May
Col Fuel & Tron, pref___ 100 57 May 21 57 May 21 57 May{ 851 Jan
Consolidation. Coal - ___ 100 80 May 24 S0 May 24, :0 May, 99% Jan
General Chemical, pref__ 300 98 May 22 yRiyMay 220 97'g Mch{102}4 Feb
(it Northern subscription 5 H

certfs, 459, paid. .. .. 2,763 118 May 22125 May 204118 May'1303; Apr
Homestake Mining . 100 67 May 21 67 May 21 55'4 May| 85 Feb
Morris & Essex. ... .. __ 10179 May 18179 May 1X.179 Mayi179 May
N Y & N J Telephone._ __ 100113% May 201134 May 20.108 Mchi115 Jan
Peoria & Eastern __ .. __ 300 20 May 20 20 May 22! 18 Mch| 30 Jan
Quicksilver Mining_ . __. 300 34 May 23 TaMay 22/ 3¢ Mch] 1 Jan
Southern{Pacific rights__ 40,150 1 May 21' 1}3May 18 May, 1) May

) 1 {
StandardfMining._ . . __ 250 $2.45]May 18 §2.45{May 1K32.40 Mch{sa.m Jan

Outside Market.— “Curb” stocks experienced declining
prices and a fair amount of activity in the fiist half of the
weck. Later the market relapsed into a quict state and
prices assumed a steadier tone. Boston Consolidated Cop-
per broke from 29 to 2513, recovered to 2654, and closes to-
day at 2615. British Columbia Copper, after advancing
flom 8% to 9, dropped to 734, but ran up finally to 835.
Butte Coalition sank fiom 2634 to 247%. Davis-Daly
Estates declined from 1534 to 1314, advancing subsequently
to 151. Dominion Copper rose from 674 to 7, then fell to 6.
Greene Cananea lost a po'nt to 1414, Nevada Consolidated
Copper moved down from 1414 to 13 and up again to 1373.

United Copper common dropped from 6114 to 57, then ad-
vanced to 5834, closing to-day at the high figure. Nevada--
Utah lcst a point to 474 but recovered to 54. Mitchell

Min ng slumped from 414 to 214 and then reacted to 3.
Nip'ssing moved up from 12} to 123z, then sank to 1053,
and encs the week at 1114{. Micmac from 4} went down to
315 and up to 334. Among industrials Standard 0Oil dis-
played decided weakness, s nking from 550 to 51514, but
later advanced<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>