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CLEARING HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates
that the total bank clearings of all the.clearing houses of
the United States for the week ending to-day have been

$2,341,553,589, against $2,767,355,865 last week and
$2,494,178,694 the corresponding week last year.
Clearings— Returns by Telegraph. Per
Week ending June 1. 1907. 1906. Cent.
New York $1,058,321,148  $1,173,392,549 —9.8
Boston 87,473,699 98,724,320 — 114
Philadelpha 103,934,471 107,783,995 —3.6
Baltimore- R 18,459,341 19,005,311 —2.9
Chicago * 162,646,734 142,613,148 + 14.0
St. Louis 044.000,000 41,078,177 + 7.1
New Orleans 13,208,426 7,685,990 + 71.9
Seven cities, 5 days. $1,488,043,819 S1,590,283,490 —6.4
Other cities, 5 days _... 343,268,491 299,748,693 + 145
Total all cities, 5 days, $1,831,312,310  $1,890,032,183 —3.1
All cities, 1day 510,241,279 604,146,511 — 155
Total all cities for week................. $2,341,553,589  $2,494,178,694 —6.1

a Partly estimated.

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

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, May 25, and the results for the corresponding
week in 1906, 1905 and 1904 are also given. Contrasted with
the week of 1906 the total for the whole country shows a
gain of 4.2%. Outside of New York the increase over
1906 is 12.3%.

Week ending May 25.

Inc. or
1907. 1906. Dec. 1905. 1904.
$ S % $ $

New York 1,656,086,092 1,665,808,119 —0.6 1,821,694,781 1,026,904,201
Philadelphia 138,469,660 154,489,515 —10.4 135567,239 07,103,404
Pittsburgh- _ _. 56,930,193 50,201,443 + 134 55,791,749 39,607,006
Baltimore 26,689,723 26.192,485 + 1.9 24,563,130 17,126,117
Buffalo. 8,556,186 7,464.645 + 14.6 6,307,142 5,680,045
Washington 5,984,893 5,915,858 + 12 5,368,135 4,144,347
Albany 7,948,681 5,246,713 + 515 4,194,842 3,524,449
Rochester 3,177,393 3,450,000 —7.9 3,875,893 2,438,079
Scranton.. 2,073,943 1,818,227 + 14.0 1,589,888 1,692,667
Syracuse - 1,980,920 1,456,578 + 36.0 1,265,858 1,046,648
Reading — 1,467.950 1,231,071 + 19.2 1,009,767 1,044,705
Wilmington-. . _ 1,240,858 1,209,998 +2.5 973,978 1,021,420
Wilkes-Barre___ 1,182,818 1,037,819 + 14.0 948,615 854,614
Wheeling _ 1,152,164 48.173 + 35.8 749,547 680,535
Erie 660,028 573,177 + 15.2 494,359 518,733
Chester 507,282 497,567 + 2.0 400,533 423,124
Binghamton 506,400 479,900 +55 435,500
Greensburg _~ 568,226 432,147 +31.3 442,549 k
Franklin . - 271,225 249,970 + 8.5 242,965 223,527
Harrisburg 1.048,254 804,635 +30.3 ...

Total Middle.. 1,916,502,889 1.929,408,040 2,065,986,470 1,214,794,805
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Clearings at—

Boston
Providence .-
Hartford -
New Haven
Springfield---—---—---
Portland
Worcester
Fall River. _ .
New Bedford
Lowell
Holyoke™—

Total New Eng.

Cincinnati

Milwaukee
Indianapolis
Columbus __
Toledo. --
Peoria --
Grand Rapids --
Dayton
Evansville
Kalamazoo -
Springfield, 111.--
Fort Wayne
Youngstown..
Lexington
Rockford
Akron

Canton
Bloomington..
South Bend _
Qulnc¥
Mansfield
Springfield, Ohio
Decatur _.
Jackson
Jacksonville, 111
Ann Arbor.

Tot. Mid.West.
San Francisco.
Los Angeles
Seattle
Salt Lake City...
Portland
Tacoma
Spokane:
Helena
Fargo
Sioux Fa

San Jose. -
Total Pacific. .

Kansas City .
iMinneapolis,
Omaha

Des Moines

Sioux City.."
Lincoln _
Wichita
Topeka _ _
Davenport

Colorado Springs
Cedar Rapids___
Pueblo
Fremo

Tot. oth.West.

St. Louis
New_Orleans
Louisville
Houston _
Galveston
Richmond
Savannah
Nashville

Birmingham .
Knoxville

Charleston
Chattanooga
Little Roc
Macon
Columbus, Ga .

Beaumon
Total Southern
Total all...
Outside N. Y ..
Canada—

Montrea
Toronto.

Wilmingtotn,N.C.

Winnipeg
Vancouver..___
Ottawa
Quebec.
Halifax
Hamilton

Calgary
Edmonton

Total Canada.
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1907.

$
140,823,081
7,562,500

162,550,617
246,891,703
26,847,750
17,649,660
13,429,947
9,624,729
7,312,563
5.598,000
3,872,703
2,744,217
2,474,953

349,043,526

40,797,389
11,406,735

5.191.904
7,138,655
4.868.043

444534
437.290
2,570,511

88,638,024
30,667,800
21,870,896
10,660,513
8,868.458
7,809.099
6,407,414
2,907,051
2,028,083
1.325,227
1,555,806

97,843,491
60,470,035
17,164,457
12.663,428
12,424,602
7,300,000
5,845,124
3,056,732

152,727,318

2,767,355,865
1.111,269,773

31.725,000
19,501,831
13,054,806

3,8 00

81,807,029

Street Railway Section

Week ending May 25.
Inc. or
1906. Dec. 1905-
$ % S
139,335,384 + 1.1 131,041,962
7,621,200 —0.8 ,474,100
3,514,701 —11.6 2,670,011
2,056,833 + 12.9 2,152,145
1,612,289 + 32.3 1,693.973
1,634.435 +37.8 1,399,710
1,485,060 + 4.3 1,520,95:
772,376 + 39.1 32,483
621,899 +20.9 494,432
472,373 + 3.9 440,986
465,454 + 4.3 485.106
159,592,004 + 19 150,005,861
194,908,453 + 26.7 184,945,142
R ,850 +8.1 22,540,100
14,450,909 + 22.1 12,755,728
11.725,297 + 14.6 10,684,852
8,298,354 + 16.0 7,379,768
6,554,773 + 11.6 5.778.200
5,235,400 + 6.9 4,668,300
3,822,857 + 13 ,559,245
2,745,783 —0.06 2,587.970
2,301,027 + 7.6 1,953,347
1,581,117 + 25.6 1,599,084
1,424,914 + 26.3 1,505,687
865,578 + 23.7 788,316
737,685 —9.2 712,387
747,337 + 17.2 782,556
703.441 + 18.0 771,413
646.464 —13.5 582,497
487.817 + 38.8 528,132
453.000 + 52,1 604,000
438,495 +25.8 380,709
359,008 + 18.6 316,929
342,446 +26.3 352,14
333.495 + 2.2 292,032
333.861 + 10.9 307,106
318,183 +9.0 308,881
259,874 + 29.0 300,666
250.000 +33.3 235.120
219,57S — 134 264,273
128.028 + 13.3 86,4
285,511,025 + 22.3 267,571,031
29,404,159 + 38.7 30,557,125
,410,5 +21.2 8,830,423
8,384,247 + 12.9 4,847,498
4,820.777 + 7.7 3,313,625
4,648,360 + 53.6 4,073.505
3,787,786 + 285 3,249,831
3,755,097 + 47.3 2,943,444
709,82 + 10.4 723,614
427,257 + 4.0 444,809
305,065 + 43.3 193,863
3.000.000 —14.3
Not included in total
68,653,128 + 29.1 59,177,737
21,858,609 + 40.3 20,950,488
15,220,44 + 43.7 14,295,759
92, +6.7 7.935,700
7,425,754 + 194 5,969,996
5,639,813 + 38.5 5,806,245
5,039,423 +27.2 4,427,374
2,337,674 + 24.4 2,358,914
1,753.083 + 15.7 1,549,212
1,353,804 —2.1
1,137,912 + 36.7 1,090,877
898,762 + 5.2 1,058,342
834,206 —6.3 624,298
524529 + 14.4 621,714
550,519 —0.2 460,000
473,244 + 31.7 381.574
241,573 + 0.7 166,520
75,281,805 + 29.9 67.697.013
54,831,782 + 10.3 58,387,198
15,298,320 + 12.2 16,487,675
11,999,280 +55 11,125.160
8,421,425 + 475 5,991,716
5,631,500 + 29.6 4,587,500
5,223,241 + 119 4,570,131
4,522,031 —324 2,904,311
4.551,230 —21.9 2,690,118
3,784,624 + 20.8 2,804,012
3,734,962 + 153 4,202.908
2,393.034 + 36.8 2,169,381
2,311.409 +20.2 %g%%%
1,840,826 + 25.3 , .
1,569.904 + 3.0 985,081
1,464,376 —8-S 1,426,940
1,447,915 —0.04 959,092
1,233,338 + 18.2 1,111,218
1.194.747 +75 1,061.844
1,155,422 + 18.8 899,487
999.778 + 30.4 845.707
469,684 + 22.4 421,569
245,872 + 1-7 208,357
1,200,000 + 20.0 -
600,000 —20.0
450,000 + 10.0 400,000
136,538,700 + 11.9 127,328.743
2,654,984,702 + 4,2 2,737.766,655
989.176,583 + 12.3 916,072,074
21,968,895 + 44.4 21.927,717
18,995,782 + 4.2 15,866,762
,375,291  +39.2 4,729,776
2,038,638 + 88.6 1.277,285
2.010,358 + 52.2 2,176,516
1,451,517 + 33.1 1,278,898
1,916,783 —6.1 1,352,310
1,198,575 + 25.2 1,542,131
1,036,531 + 27.7 84,679
967,10 + 11.7 766.241
838.271 + 51.7 610,274
674.726 + 118.5
Not Included in total
62,472,475 +31.0 52.412.589

2188.

1904.

$
109,562,716
6,045.400

125,399,816
146,650,568
21, ,300
11,542,411
9,335,608
7,293,932

589,687
597,590

381,036
159,666
305,193
270,655
243,255
164,293
84,329
220,264.165
25.741,199
5.750,666
5,300,000
2,416,728
2,586,177
1,973,801
1,976,974
428,211
380,114
163.857

44,717,727
16,913.216

188,678
55,833,192
51,527,813

762,709

806,362
1,093.014
725,252
752,916
265,596
248,375

450,000
108,412.673
1,769,422.378
742.518,177

14,582,519
13,233.750
4.350.109

-11,557,970
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THE FINANCIAL SITUATION.

The stock market has been extremely variable,
prices declining materially Monday and Tuesday. On
Wednesday a check in the decline and a partial recov-
ery in values was a feature, which after the holiday,
Thursday, seemed to be continued. The situation the
first two days indicated an approach to general railroad
insolvency and an absolute loss of credit in everything
dealt in at the Exchange. Investors who had freely
put their money in the securities of our railroads and
leading industrials, and given it and them to the public
for their advantage and benefit, found themselves and
their properties jumped upon by the leading politicians
in every State in the Union and they themselves de-
prived of ownership, the passenger and freight rates
being arbitrarily fixed by law below a figure sufficient
to yield revenue enough to cover expenditures and
waste and proper remuneration for the capital invested.
The State officials, joining in these harsh and confisca-
tory measures, took their cue from the leader of the Re-
publican Party, who has pursued the policy indicated
all through his administration, seeking to secure the
favor of the discontented and socialistic classes, until
he has made his party, though holding the position of
conservatives during past years, at the present time
out-bidders for the votes of the Bryanites and radicals.

The foregoing conclusions are fortified and confirmed
by Mr. Roosevelt's Memorial Day speech at Indianapo-
lis on Thursday, We credit the President with good
intentions. The speech is a well-meant effort to allay
the feeling of uneasiness with reference to his policy
towards the railroads, which has been steadily growing
in recent months. But whether it will have the effect
intended is open to question. As is nearly always
true of Mr. Roosevelt's extended utterances, there are
many excellent passages in his speech—passages
worthy to adorn a book on ethics—but, completing the
analogy with the past, these are overbalanced by other
statements and remarks which tend to increase alarm
rather than quiet it. These passages, taken apart
from their context and quoted separately and printed
in conspicuous type, as has been done in some of the
daily papers, look very encouraging and create a good
impression; the feeling of satisfaction in great measure
disappears when they are read in connection with the
rest of the sentence or paragraph, and it is seen that
the favorable meaning which they seemed to have must
be very greatly qualified.

What, for instance, could be more assuring
than this: “One great problem that we have
before us is to preserve the rights of property.”
Seeing that quotation by itself, one is led almost in-
voluntarily to say that it is the whole case, and the
President after all understands the situation perfectly.
But when we search for the quotation in the speech, we
find that it is simply the opening clause of a sentence
containing a second clause, and that the latter is much
the more important, the first serving simply as a basis
for the second, so that the completed sentence reads as
follows: “One great problem that we have before us
is to preserve the rights of property, and these can only
be preserved if we remember that they are in less
jeopardy from the Socialist and the Anarchist than from
the predatory man of wealth.” By the way, “preda-
tory” is the word so freely used by Mr. Hearst in his
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newspapers and on the stump during the late guber-
natorial campaign. The sentence quoted from the
President’s speech is followed by the remark: “There
can be no halt in the course we have deliberately
elected to pursue, the policy of asserting the right of
the nation, so far as it has the power, to supervise and
control the business use of wealth, especially in its
corporate form.” With this before us, one is reluc-
tantly forced to the conclusion that there is to be no
change of policy after all.

Indeed, great pains are taken to announce that the
President’s views and determination remain unaltered,
and that the object of the speech is simply to indicate
that this policy is not to have the serious consequences
feared. “Every Federal law,” we are told, “dealing
with corporations or with railroads that has been put
upon the statute books during the last six years (the
period of Mr. Roosevelt’'s incumbency of office, though
he does not say so) has been a step in advance in the
right direction.” “There must be vested in the
Federal Government a full power of supervision and
control over the railways doing inter-State business;
a power in many respects analogous to and as com-
plete as that the Government exercises over the na-
tional banks.” “The movement to regulate railways
by law has come to stay. The people of this coun-
try have made up their minds—and wisely made up
their minds—to exercise a closer control over all kinds
of public service corporations, including railways.”
“We ask the consent of no man in carrying out this
policy, but we gladly welcome the aid of every man in
perfecting the law inits details and insecuring its enact-
ment and the faithful observance of its wise provisions.”

There are many very assuring statements in the
speech, such as the remark “We would be the first to
protest against any form of confiscation of property,”
and “We wish to make it to the interest of the investor
to put his money into the honest development of the
railroads.” But all these are subject to the qualifica-
tions already mentioned. What is the President’s
attitude on the all-important subject of a valuation of
the roads? Until that question is settled 110 security-
holder inany given property can know where he stands;
and so long as there is uncertainty as to the valuation
the Government is to put on a road, any return of con-
fidence is clearly beyond the realm of probability. As
on all other points, Mr. Roosevelt begins in a very con-
vincing fashion, saying: “There has been much wild
talk as to the extent of the over-capitalization of our
railroads.” He also takes occasion to state that “the
Census reports on the commercial value of the railroads
of the country, together with the reports made to
the Inter-State Commerce Commission by the railroads
on their cost of construction, tend to show that,
as a whole, the railroad property of the country is
worth as much as the securities representing it"—
which is reassuring as far as it goes. There is
added the further statement that “when the sta-
tistics of the weaker roads, the over-capitalized
roads, are combined with those of the stronger roads,
and considered in the aggregate, in my judgment
they will not be found to impair the wholesome finan-
cial standing and position of the railroads as a whole.”
This is also very good as far as it goes. But who is to
know whether he holds a stock or bond in a weak and
over-capitalized road or in one of the other kind?
Heretofore market values have determined that fact,
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but now Government dictum is to settle the matter
and in the meantime every one will be at sea.

Mr. Roosevelt declares emphatically for Govern-
ment valuation. He sajs: “Ample provision should
be made by Congress to enable the Inter-State Com-
merce Commission, by the employment of a sufficient
force of experts, to undertake the physical valuation
of each and any road in the country, whenever and so
soon as in the opinion of the Commission such a valua-
tion of any road would be of value to the Commission
in its work.” He admits that “physical valuation is
no panacea,” and that “the physical valuation can
never be more than one of many elements to be con-
sidered; but it is one element, and at times may be a
very important element.” The effect of such valua-
tion and supervision of securities is not to be retro-
active, but “the public interest requires guaranty
against improper multiplication of securities in the
future.” Over-capitalization, we are told, “always
conceals the true relation of the profit earned to the
capital invested, creating a burden of interest pay-
ments which may redound to the loss alike of the wage-
earner and the general public,which is concerned in the
rates paid by shippers.” The words which we have
here put in italics explain why a contemplated valua-
tion is proving so disturbing. It is felt that the pur-
pose is not merely to show whether or not there is
more or less water in the capitalization in any given
case, but that figures of valuation are desired as a plea
or a justification for cutting down rates.

The President well says: “ It is all-essential that
they (the people) should not lose their heads and get
drawn into an indiscriminate raid upon all corpora-
tions, all people of wealth, whether they do well or ill.”
Furthermore, that “if the demand for more taxes, for
higher wages, for shorter hours for employees and for
lower rates become so excessive as to prevent ample
and speedy transportation and to eat up the legitimate
profits; if popular and legislative movements take a
shape so ill-directed as not only to threaten honest
investments and honest enterprises, but also to prevent
any effort for the betterment of transportation facili-
ties, it then becomes out of the question to secure the
necessary investment of capital in order to bring about
an improved service.” This is gospel truth, and we
are glad that the President has seen fit to make public
declaration of the fact. But on further examination
it appears that this is simply part of a plea for more
power, and to disarm criticism in that regard. For
the paragraph quoted is immediately succeeded by
the following statement: “ Rates should not be unduly
high; there should be a thorough safeguarding against
accidents; there should be no improper shirking of
taxes; the shippers of the country must be supplied
generously with cars and all other equipments neces-
sary to properly care for our commerce, and all this
means that the National Government must be given full
and effective power of supervision and control.”

Thus we are brought right back to where we started,
and see that though the words are softer and smoother,
the purpose remains the same. This much, however,
we think we are justified in saying: the elaborate at-
tempt made by Mr. Roosevelt to dispel fears is an
indication that he is slowly awakening to the dangers
of the situation, and may sooner or later become im-
pressed with the fact that persistence in the present
course portends disaster. In that circumstance there
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is greater promise of a possible modification of the
harmful policy pursued than in the many palpably
assuring statements and remarks scattered through-
out the address.

Rumors have from time to time been current that
Secretary Cortelyou would, shortly after the first of
June, withdraw the 30 million dollars placed in deposi-
tary banks by ex-Secretary Shaw on the occasion of
the monetary stringency last September. The idea
has been suggested-that this fund would be transferred
to the Sub-Treasury early in June preparatory to its
use in redeeming the 4s of 1907 due July 1. This
proposal has seemed to indicate a very unnecessary
interference with the smooth running of our money
market at the most critical period of the year. It
would include the withdrawal of 30 millions of dollars
(or a considerable part thereof) out of the depositary
banks into Treasury vaults, to be locked up there and
kept out of the money market until after the opening
of the new fiscal year. This course, it has been stated,
was required, the claim being that no statute exists
authorizing the withdrawal of the 30-million-dollar
deposit from depositaries directly to each bondholder
in payment of his bond. That, we understand, is the
ruling of Secretary Cortelyou, who is, very properly,
not inclined to overstep his authority in the construc-
tion of his powers. All the statutes we can find direct-
ing the withdrawal of Government funds in depositary
banks are the following:

Section 3593. All public moneys paid into any de-
positary shall be subject to the draft of the Treasurer
of the United States, drawn agreeabty to appropria-
tions made by law.

Section 3640. The Secretary of the Treasury may,
except as provided in the next section, transfer the
moneys in the hands of any depositary of public
moneys to the Treasury of the United States to the
credit of the Treasurer; and he may transfer moneys
in the hands of one depositary to any other depositary,
as the safety of the public moneys and the convenience
of the public service shall seem to him to require.

Section 3644. All moneys paid into the Treasury of
the United States shall be subject to the draft of the
Treasurer. And for the purpose of payments on the
public account the Treasurer is authorized to draw
upon any of the depositaries as he may think most
conducive to the public interest and to the convenience
of the public creditors. Each depositary so drawn upon
shall make returns to the Treasury and Post-Office
departments of all moneys received and paid by him,at
such times and insuch forms as shall be directed by the
Secretary of the Treasury or the Postmaster-General.

Of the foregoing, Section 3644 (the second sentence
in it) seems to be the only provision which would
come near fitting the needs of this occasion. It
reads, as will be seen, “and for the purpose of pajr-
ments on the public account the Treasurer is authorized
to draw upon any of the depositaries as he may think
most conducive to the public interest and to the con-
venience of the public creditors.”

United States Treasurer Treat, in his excellent ad-
dress before the convention of the Missouri State
bankers, held in Kansas City the latter part of May,
stated that it has not been the practice of the
Government to draw drafts or warrants on deposi-

taries located in Sub-Treasury cities. They have
been allowed to retain Government deposits under
guaranty of bonds for safe-keeping. The Aldrich

bill makes no change in this practice.
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At the beginning of this week New York was the
scene of disturbance greater than that which marked
the acute crisis in March. Abroad the unsettling
situation was also a present fact; the latter was the
result of the discount of American obligations and
consequent credit expansion and tension, which con-
tributed to such a strain on banking resources as to
compel liguidation and efforts by bankers to resort
to more conservative methods. At home, as herein-
above stated, confidence in security values had been
well-nigh destroyed through aggressive Federal and
State legislation and by the inquisitory policies of the
various departments of the Government. There
seemed to be no prospect of an abatement of efforts
on the part of the administrators of the newly enacted
laws to attack constructive enterprises wherever they
could be brought within the control of the Govern-
ment’s prosecuting agencies.

With confidence thus unsettled and the period of
restoration uncertain, it needed but a comparatively
slight impulse to precipitate an acute situation. In the
previous week selling of securities by Paris in London
and by British and French bankers in New York—
such operations by the former being for the purpose
of reinforcing, with the proceeds of these sales, the
gold reserves of the Bank of France, and by the latter
with the view of attracting the metal from this centre
with the object of augmenting the Bank of England
stocks of gold—had indicated the existence of much
stress abroad. The prospect of a serious shortage in
our wheat crop and possibly of almost irreparable
injury thereto, together with the depression in our securi-
ties as the result of discouraging and apparently
irremediable impairment of revenues of industrial
enterprises, made our market peculiarly sensitive to
adverse influences.

The most potent of these influences was the disquieting
decline in the London market on Monday, the direct
cause for which seemed to be the insistent demand by
French bankers for the South African gold which was
offered in the London bullion market on that day, and
also the later withdrawals from the Bank of England
of an amount of the metal nearly equal to that which
had been bought after successful competitive bidding
against the Bank. The fall in British consols to
almost unprecedentedly low figures was an event
which could scarcely fail to have a greatly disquieting
effect, and it is not surprising that Lord Rothschild
had his confidence in the future of the situation rudely
shaken. The successful competition of French bankers
with the Bank of England which prevented that institu-
tion from obtaining any of the Cape gold, was, though,
much more disturbing, because it seemed to indicate
either a well-concealed purpose of France to dominate
the financial marketsof Europe, perhaps to the injury of
Great Britain, or possibly of a knowledge of conditions
in Russia which, if they should become acute, would
make necessary the adoption of most effective pre-
cautionary measures.

Strikes seem just now on the wane. A prominent
instance is the longshoremen’s strike, probably as ill-
advised a move as labor ever inaugurated. In any
strike, no matter how just the cause, cohesion is essen-
tial to success, and its absence has been a conspicuous
defect in this case. A feature of labor troubles along
shore has invariably been that the striker on the North
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River has been a strike-breaker on the East Side,and
vice versa. And that is not a strange or unusual
situation when it is remembered or understood that
New York longshoremen probably constitute the
highest paid class of unskilled workmen in the country.
With a wage scale of 30 cents per hour for day work
and 45 cents for nights, holidays and overtime, the
sober and industrious man can and does make a good
income.

The present strike began in a small way on Friday,
May 3, and quickly spread until most of the steamship
lines were involved. The first men went out without
filing any general bill of complaint or making any
specific demands, but subsequently an increase in
wages of one-third (to 40 and 60 cents respectively)
was named as the basis upon which the men would
return to work. This the various companies main-
tained it was impossible to accede to, and they also
claimed that the state of the freight market made it
impossible to even consider any compromise. That
the movement of ocean-bound freight has been seri-
ously hampered has been apparent, but gradually the
situation has improved until now many of the com-
panies assert they have a normal force at work.
Fortunately there has been little resort to violence,
but the precautions taken by the management of the
various lines probably explains this. The leaders of
this strike practically confessed impending defeat last
week, when they appealed to the Commissioner of
Immigration in the matter of crews of vessels unloading
and stowing cargo. But even here they received small
comfort, the decision of the Commissioner being to the
effect that each ship was within its rights in using its
own crew to do the work. With the failure of this
move to force such a construction of the Federal law
as would assist in hampering the companies, the strike
has practically come to an end.

Aside from the longshoremen’s strike, there are not
now, nor have there been recently, any labor troubles
of importance. In accordance with an agreement
entered into between the Consolidated Steamship
Lines (comprising the Ward, Mallory, Clyde, Metro-
politan and New York & Porto Rico lines) and the
American Association of Masters, Mates and Pilots,
the officers of the various vessels of the lines have been
accorded the increase in wages for which they carried
on a two-days' strike. Danger of a tie-up of the
Washington & Potomac Steamboat Company’s vessels
was averted on Tuesday by acceding to the request of
the engineers for more pay. The advances in wages
granted to operatives in cotton mills at Fall River and
elsewhere in New England have virtually removed all
cause for discontent in that important industry,
although the situation is a little strained at Lowell.
It is reported from Chicago that before the end of
the summer more than 200,000 unorganized laborers
and clerks on Western railroads will have been granted
voluntary increases in wages averaging 10%, and that
some of the roads have already completed their new
schedules.

A fair illustration of the drift of State legislation is
Governor Hughes's Utilities bill which was sent back
disapproved by the Mayor on Tuesday; present indi-
cations are clear that the Mayor’s action will have no
effect in checking re-passage, and that it will be rushed
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through the Legislature early next week. It has not
been called for, except by Governor Hughes, who seems
to desire it for the sake of the great power it bestows on
himself and because it is an advanced step in line with
the current movement upon associated capital.

It is hard to characterize in a few words a
bill which proposes to take from many thousands of
private owners the substantial control of their own
property and commit it to the unguaranteed wisdom
and uncovenanted mercies of a Commission created
by the wusual political methods. This prospect is
enough of itself to startle the public into serious
thinking. It certainly would give the public a start
of breathless surprise had not the effect been dis-
counted by a gradual and prolonged course of aggres-
sive legislation, proceeding step by step like a rising
tide; nay, such a measure, almost beyond precedent
in the sweep and the lack of responsibility in the
powers it proposes, and creating a political machine
the like of which has not yet been known, would never
have been brought up had not the way been prepared
for it.

However, waiving this for the present, the
bill challenges attention because of the absolutely un-
limited expenditure which it authorizes. The salaries
of the Commission members are fixed, but all else is
left as wide open as language could make it. The Com-
missions may hire any number of assistants they
please, in any capacity,and pay them any compensa-
tion; neither details nor total is limited. The State
disburser is required *to pay the bills in one of the
districts created, and the city disburser is required to
do the same in the other district, and not merely that,
but to issue and sell revenue bonds for providing the
money. Revenue bonds are themselves a bad piece
of financing, for which the best available excuse is
that, having gotten into this particular spendthrift
habit, it is difficult to get out of it; but, aside from
that, here is a measure which openly commits the
State, as a whole, and the city as the chief part of it,
and also on its own part, to obligations without limit
or foresight.

Consider what this involves, and the condition of
things in which such an indefinite undertaking is per-
mitted. The State Constitution forbids creating any
permanent “debt” without submission to the popular
vote. Isthisunlimited indebtednesssuch a “debt,” or
can we plunge into an unknown sea of expenditure un-
der apolitical Commission merely because the obligation
is not to be cast in the form of a time bond? Whether
the Legislature can delegate power to bind taxpayers in
such a loose manner, not to mention such power over
private property as seems to be equivalent to taking
it without compensation, is a question for the courts.

Yet, itisquite time we took note of the fact that it is
unsafe to rely implicitly upon the courts to save us
from the consequences of our own remissness or folly.
It is not within the province of courts to overthrow
statutes merely because they are foolish or even be-
cause they involve injustice. The people are sover-
eign and must be deemed bound by the acts of their
chosen agents within the delegated authority. If the
tendency to overstrain the organic law written in
constitutions is very marked on the one hand, we must
not expect that the courts, on the other hand, will
overstrain that organic law in order to head off viola-
tions of the spirit of it and the clear dictate of reason-
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able living. Judges are but human, and they may
weary of having too much protective work thrown
upon them.

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, at
the close, % of 1% lower at London and at Paris,
and steady at Berlin and Frankfort. One feature
of the foreign situation was a somewhat disturbing
fall in securities at London on Monday, when
British consols sold at 843", said to be the
lowest, for the second time this year, since 1848,
when they were 80. The immediate cause for the de-
cline in British funds appeared to be the procurement
by French bankers of $750,000 out of the $5,000,000
South African gold that was offered on Monday,
through outbidding of the Bank for the metal, and the
subsequent withdrawal, by these bankers, of $655,000s
from the Bank; nearly all of the remainder of the Cape-
gold was secured by the India Council, which had it
set apart in the Bank. The London securities market
was at the time quite sensitive to unfavorable influ-
ences, because of rumors of impending failures at the
settlement, and when it was seen that the demands of
French bankers for gold had become even more urgent
than before, general liquidation was precipitated.,
which was accelerated later by the suspension of a
stock-jobbing house and by expectations of further
failures. The Paris market grew heavy as the result
of the derangement in London, and Berlin was also
affected thereby. Lord Rothschild, when interviewed,
expressed the opinion that the chief influences con-
tributing to the generally depressed situation in Europe
were President Roosevelt's attacks on the railroads
in America, the income tax problem in France and the
Socialist movement in England. He said that he could
see no present prospect of improvement. There was a
recovery on the London market on the following dayr
due to the absence of disturbing influences,and also to-
the fact that the French demand for gold had appar-
ently been diverted from London to NeWj York. Dis-
counts were, however, held firm, and, probably as an
additional measure of protection against withdrawals
of gold from London the price of the metal, which had
been advanced on the previous day to 77 shillings 10%
pence per ounce, as the result of competitive bidding,,
was maintained until Friday when there was a reces-
sion of 3™ of a penny. After Tuesday, the situation
in the European markets gradually grew more normal.

The feature of the statement of the New York As-
sociated Banks last week was an unexpected large in-
crease in surplus reserve by $4,216,200,t0$15,688,875.
This was almost wholly due to a gain of $5,851,100 in
cash, the reserve requirements, caused by an increase
of $6,539,600 in deposits, being but $1,634,900; loans
were augmented $1,580,800. The bank statement
of this week should reflect, among other items, the with-
drawal of $3,310,434 gold for export to Paris and of
$500,000 for shipment to Canada.

It may be noted that refunding operations, which
began April 2, have thus far resulted in the exchange
of $49,958,100 4s of 1907 for 2% consols. Redemp-
tions of the 4% bonds and purchases thereof, under
the circulars of Dec. 10, Feb. 11 and March 14, have
been $25,159,600. There remain only $41,900 of the'
4s to be refunded, out of the $50,000,000 set apart for

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



1274

that purpose, while the redemptions of the $25,000,000
4s called for surrender appear to be completed. It is
noteworthy that expectations of derangement to the
money market as the result of exports of gold to Eu-
rope were not realized. The withdrawal of $3,310,434
of the metal this week for shipment to Paris did not
have even a sentimental effect upon the market for
money,day-to-day loans being no higher than 2~ %,
with a minimum of 1M% and an average of 1% %.
Loans for short fixed periods were not in request, and
though those for longer maturities were fairly firm,
there appeared to be only a light demand therefor. The
offerings of call money were abundant, largely because
of liquidations of speculative accounts, which were
quite general on Monday, when there was a sharp and
highly unsettling decline in security values. One fac-
tor contributing to low rates was the accumulation in
the banks of funds of trust companies, these institu-
tions being unable to obtain, through loans, as good
rates as those paid by the banks on their balances;
consequently such balances, together with those of
the banks, were pressed upon the market for employ-
ment, generally at minimum rates. With an unset-
tled tone for securities outside trading was not encour-,
aged; hence commission houses had no use for their
balances and they were in active competition as lenders
with the banks, thus augmenting the supply. In view
of the fact that by July 1 the Treasury will begin to dis-
burse about 42 millions for the 4sof 1907, those who had
use for money preferred to procure it on call rather than
for short fixed periods; traders who desired to make
provision for longer maturities were unwilling to pay
the rates for loans on collateral, and lenders were in-
disposed to make concessions because they could secure
as satisfactory, if not better, rates on corporation notes.

Money on call, representing bankers’ balances,
loaned at the Stock Exchange during the week at 2 %
and at 134%, averaging 1%%; banks quoted 172% as
the minimum, but trust companies were not in the
market. On Monday and on Wednesday loans were
at 2% and at 13*% with the bulk of the business at
1M %; on Tuesday transactions were at 2% and at
1M % the majority at \%%- On Friday loans
wereat2j”% and at 1% % with the bulk of the business

1 M%-
collateral were 2”@ 3% for thirty, 337°% for sixty and
3M@4% for ninety days, 4% for four, 4j~% for five
and 47 % for six months and 5J4@53”% for over-the-
year. Commercial paper was quiet at 5@537% for
sixty to ninety day endorsed bills receivable, 5@5"°2%
for prime and 537% for good four to six months’ single
names.

The Bank of England rate of discount remains un-
changed at 4%. The cable reports discounts of sixty
to ninety day bank bills in London 3%%. The
open market rate at Paris is 334% and at Berlin and
Frankfort it is 4Y%%. According to our special cable
from London, the Bank of England gained £95,383
bullion during the week and held £35,237,110 at the
close of the week. Our correspondent further advises
us that the loss was due to large receipts from the in-
terior of Great Britain. The details of the movement
into and out of the Bank were as follows: Imports,
£216,000 (of which £13,000 from Australia and
£203,000 bought in the open market); exports,
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£733,000 (of which £377,000 to Paris, £200,000
to Singapore, £100,000 to South Africa and £56,000
to Java), and receipts of £612,000 net from the interior
of Great Britain.

The foreign exchange market was generally strong
this week, influenced by a good demand to remit for
stocks sold for European account and also by a
moderate supply of bankers’ and commodity bills.
Speculators took advantage early in the week of the
pendency of gold exports,as indicated by the decline
in Paris checks on London, and also by reports of
negotiations for the shipment of the metal in consider-
able amounts to Paris as an arbitration operation.
Speculative manipulation contributed to the main-
tenance of firm rates for short and cables on Saturday
of last week, and likewise on Monday,until it was
seen that the engagements of gold for Tuesday’s
steamer was small, and therefore that the immediate
demands for export had been satisfied. Then specu-
lators sold somewhat confidently, induced, apparently,
by the expectation that no more gold would be shipped
this week and that it was probable that Secretary
Cortelyou would intervene,through calls for public
deposits, to obstruct further exports. One feature,
however, was the quite firm tone for francs at the gold-
export point, indicating direct shipments hence to
Paris. In view of the possibility of such movement
speculative operations were more cautiously conducted,
and, owing to an increased demand for remittance to
pay for stocks sold abroad, sterling rates recovered
and the market was strong thereafter, though long
bills were exceptionally low because of dearer London
discounts. The statement that Monday’s engagement
of gold for shipment to Paris was facilitated by the
allowance of interest on the consignment while it was
in transit indicated some urgency for gold in the
French capital and it seemed to concentrate attention
upon cable drafts, both sterling and francs, and also
upon the fluctuations in checks at Paris on London.
Inasmuch as the latter rose on Tuesday, it was regarded
as probable that gold shipments had been arrested.
On Wednesday, however, though exchange at Paris
on the British capital was unchanged, the engagement
of $2,000,000 more gold was announced for shipment

Time loans on good mixed Stock Exchangen Thursday, and it was then stated that arrangements

for such export had been effected early in the week.
The market was quite firm on Wednesday, closing at
the highest for long and for cables. It may be noted
that, owing to the absence of Secretary Cortelyou at
Canton, Ohio, no action; if any was contemplated,
was taken in the matter of recalls of public deposits
from the banks, with the object of influencing exchange
through dearer money. The fact that the gold exports
did not have any effect upon the money market will,
it is thought probable, induce the Secretary to refrain
from intervention through withdrawals of Government
deposits.

The gold which has been shipped to Paris this week
is the first considerable amount that has been sent
abroad since June 2 1905. Exporters this week were
Goldman, Sachs & Co., who forwarded $787,354 on
.Tuesday; Lazard Freree, who sent about $1,000,000;
Heidelbach, Ickelheimer & Co., $500,000, and the
Russo-Chinese Bank, $500,000; an engagement by the
first-named shipper on Friday of $500,000 for export
to-day (Saturday) makes a total for the week of $3,-
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310,434. It is stated that the exports were effected
at a very small profit, but the employment of cables
for the prompt procurement of reimbursement insured
the shippers against the possibility of loss on the trans-
action, while the co-operation of the consignee in Paris
of the gold with the exporters resulted in a saving to
the latter of commissions and of other incidental items,
as well as of interest on the consignments while they
were in transit. Further exports will depend upon the
factors of checks at Paris on London, the rate for
exchange at New York on the British capital, the
urgency of the French demand for the gold and the
willingness of exporters to participate in the'move-
ment.

Nominal quotations for sterling exchange are
4 843~ for sixty day and 4 873" for sight. On Satur7
day of last week the market was strong at an advance,
compared with the previous day, of 10 points for long
to 4 8365@4 8375, of 5 points for short to 4 8680@
4 8685 and of 10 points for cables to 4 8725@4 8730.
On Monday long fell 25 points to 4 8345@4 8350, short
10 points to 4 8670@4 8675 and cables 5 points to
4 8720@4 8725. On Tuesday long declined 5 points
to 4 8340@4 8345, short advanced 5 points to 4 8675@
4 8680 and cables 5 points to 4 8725@4 8730. On
Wednesday long rose 30 points to 4 8365@4 8375,
short 5 points to 4 8675@4 8685 and cables 10 points
to 4 8730@4 8740. Thursday was a holiday, and on
Friday the market was firm for long at an advance of
5 points, while cables fell 5 points and short was un-
changed.

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

Fri., Mon.. Tues.,, Wed.. Thurs.. Fri.,
May 24 May 27 May 28 May 29 May 30 June 1

M 100 days 4 844 844 844 844 844
. -I1Sight.. 4 874 874 874 874 874

T /60 days 4 844 844 844 844 844

1Sight.. 4 87H S74 874 874 874

J60 days 4 844 844 844 844 H 844

North America ....1Sight.. 4 874 874 874 874 o 874
Bank of /60 days 4 844 844 844 844 L X44
Montreal. _......... I1Sight. _4 874 874 874 874 1 874
Canadian J60 days 4 844 844 844 844 D 844
Bank of Commerce. ISight.. 4 874 874 874 874 A 874
Heidelbach, Ickel- 160 days 4 844 844 844 844 Y 844
heimer & Co ..\Sight._ 4 874 874 874 874 874
Lazard J60 days 4 844 S44 844 844 844
Freres «'v \Sight_. 4 874 874 874 874 874
Merchants' Bank J60 days 4 844 844 844 844 844
of Canada........... .. .1Sight.. 4 874 874 874 874 874

The'market closed on Friday at 4 8370@4 8380 for
long, 4 8675@>4 8685 for short and 4 8725@4 8735

for cables. Commercial on banks 4 8335@4 8345 and
documents for payment 4 82% @4 83%. Cotton for
payment 4 82% @4 82%, cotton for acceptance

4 8335@4j.8345 and grain for payment4 83% @4 83%.

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

Received by Shipped by
N. Y. Banks. N. Y. Banks.

Net Interior

Week ending May 31 1907. Movement.

Currency. $8,262,000 $4,701,000 Gain S$3,561,000
Gold 678,000 1,134.000 Loss 456,000
Total gold and legaltenders, $S,940,000 $5,835,000 Gain $3,105,000

With Sub-Treasury operations and gold exports the
result is as follows:

Into Out oj Net Change in

Week ending May 31 1907. Banks. Banks. Bank Holdings.
Banks' interior movement .fas above. $8,940,000 $5,835,000 (lain $3,105,000
Sub-Treas. operations & gold exports 21,600,000 22,600.000 Loss 1,000.000
Total gold and legal tenders---------- $30,540,000 $28,435,000 Gain $2,105,000

The foliowing(table indicates the amount of bullion
jii the principal™European banks.
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May 30 1907. | May 31 19C6.
Bank o]
Gold. Silver. Total. Gold. Silver. Total.
£ £ £ £ £ £
England.. 35,237,110 35,237,110 33,672,322 33.672,322

France__ 105,964,857 39,553,199 145,518,056 117,647,079

42,531,350 160,178.429
Germanya 36.930.000 12.310.000 49,240,000 37.934.000

12.645.000 50.579.000

Russia d 116,071,000 6.295.0001122.366.000 94.741.000 5,572,000 100,313,000
Aus.-Hunb "45.644.000 12.732.000 58,376,000 46.650.000 12.874.000 59.524.000
Spain 15,499,00(j 25.528.000 41,027,000 15.134.000 24.452.000 39.586.000
Italy 32,319,00t  4,947,400! 37,266,400 28.575.000 3,963,400 32,538,400
NethTands 5,329,80( 5,599,200 10,929,000 5,522,400 5,770,801 11,293,200
Nat.Belg.a 3,254,001 1.627.000 4,881,000 3.234.667 1,617,333 4.552.000
Sweden _.  4,145,00( 4.145,000 3,881,000 3.881.000

Tot. week 400,393,76', 108,591,799 508,985,566 386,991,468 109,425,882 496,417,351
Tot. prev. 397,540,801 107,353,727504,894,527 382,253,589 109,802,12( 492,055,715

aThe division (between gold and silver) given in our table of coin and Duiiion
in the Bank of Germany and the Bank ol Belgium is made trom the best estimate
we are able to obtain; in neither case is it claimed to be accurate, as those banks
make no distinction in their weekly returns, merely reporting the total gold and
silver; but we believe the division we make is a close approximation.

b The Austro-Hungarian Bank Statement is now issued in Kronen and Heller
instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen
has really no greater value than 20 cents, our cable correspondent in London, in
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 instead of 20.

d The total of gold in the Bank of Russia includes the balance held abroad—
that is, the amount held for Russian account in other Continental banks. The
proportion so held and consequently duplicated in the above statement is about
one-quarter of the total.

OUR TRADE CONTROVERSY WITH GERMANY.

By reason of certain very recent events the question
of our trade relations with Germany is coming into
position of considerable interest. During a more or
less prolonged period negotiations of one sort and
another have been going on between our own and the
German state departments, looking toward more
liberal regulation of the customs tariff on our mutual
trade. The matter was considered in the last session
of Congress, and was brought before the President
for such executive action as might be possible without
overwhelming legislation. The result was very slight.
Nothing deserving the name of reciprocity was effected,
by legislative vote or administrative order. A few of
the more vexatious arrangements at our port were
modified, or else reasonable possibility of their modi-
fication was offered; on one kind of German wine the
barrier was substantially let down. Otherwise it could
not be said that any response had been made to the
efforts of Germany to come to a more beneficial
understanding.

The matter calls for discussion now because the
reception of the meagre concessions by the German
Legislature plainly mark dissatisfaction and discon-
tent. Both in the German newspapers and on the
floor of the Reichstag it has been intimated this past
week or two, while the provisional tariff agreement
with the United States was being accepted, that
Germany was not satisfied ,and that the United States
might find reason to regret the absence of more liberal
action. To this intimation, however, certain German
statesmen have made answer that even if Germany
has made no progress in reciprocity with the United
States it must in its own interest be very slow to con-
sider retaliation. These speeches took into plain ac-
count the fact that even under our stringent tariff
we were one of the German manufacturers’ best cus-
tomers, and that the exporters from Germany would
be more seriously hurt by a possible trade war than
the importers and consumers of the United States.

That this was a correct view of the situation, even
without regard to the ethics of trade discrimination,
there can be no question. Our imports from Germany
are principally manufactured goods, which at a pinch
we could probably obtain from other countries without
great inconvenience. On the other hand, Germany’s
imports from us consist to a very great extent of food-
stuffs, which are imported simply because the German
Empire does not raise enough of the articles in ques-
tion to feed its people. In 1906 we sent to Germany
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$5,271,000 worth of wheat, $2,392,000 worth of flour,
$9,758,000 worth of corn and upwards of $20,000,000
in such commodities as lard and similar products;
and to this may pertinently be added the $98,000,000
worth of cotton which, by our Government'sfigures,
we sent to Germany during the cotton year ending
with last August.

It will be seen at a glance that these are articles
with which Germany could not dispense except at
a heavy and possibly disastrous sacrifice to itself. A
trade war, therefore, in the old-fashioned sense, be-
tween Germany and the United States is improbable
for the best of reasons. Precisely the same fatal ob-
jection to it exists as existed to the whimsical advice
of the Austrian Prime Minister in 1897 that, in view
of the “American invasion,” it was time for the
European nations to “stand shoulder to shoulder” in
resisting the inroads of the intruder. Count Golu-
chowski never troubled himself to explain who was to
do this “standing shoulder to shoulder.” We imagine
that pleasant duty could have been imposed on no
one but the people of Europe who, if they had heeded
the advice from Vienna, would have supposably have
gone without their daily bread in the European famine
period in order to teach a lesson to America.

But while all this is true, and while even Germans
admit that the advantage of any controversy which
arises must lie with the United States, there are, in
our judgment, certain broader considerations which
ought not to be overlooked. One of them, we hardly
need say, lies in our wish to develop a foreign trade for
our own articles of manufacture. It has never been
doubted that expansion of such trade follows along
the lines of mutual international concession. Our
people learned four or five years ago that an enormous
export trade which may be facilitated without such
relations during a period of foreign trade boom and
abnormal consumption will have to depend on some-
thing else when financial reaction strikes the foreign
consumer. We learned this by the fall in our export
trade during Europe’s trade reaction of 1900 and 1901.
We should have a much more serious lesson to learn if,
at some future time, our exporters were confronted
with a genuine paralyzing trade collapse in the Euro-
pean world.

« There is a further consideration which the makers
of tariff schedules have no right to ignore; it is the main-
tenance of good relations politically with other States.
The past decade has created several curious situations
between ourselves and Germany, which, while they
at no time actually threatened impairment of good
feeling, nevertheless gave some idea of what might,
under conceivable circumstances, be brought about.
The point of this lies in the fact that in the present era
of the world’s progress the legitimate interests of trade
have more influence to-day than perhaps any other
in creating or destroying good relations between gov-
ernments. No doubt, as some of our legislators assert,
we have in a tariff which may at the will of Congress
be relaxed a strong inducement to offer any foreign
nation in return for concessions of its own to us. But
it must be noticed that this very assertion recognizes
the fact that to cultivate such relations on such lines
we must be willing to break, to some extent, our tariff
wall. Moreover, it follows necessarily that the con-
verse is true, and that arrogant persistence in a tariff
which a great foreign State regards as unfair and un-
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reasonable is the surest road to the fomenting of un-
pleasant intrenational relations.

It would be venturesome to predict any action along
these lines by our Congress in the immediate future;
there have, in fact, been indications, during the period
of business activity, that sentiment in American trade
circles and in American legislative circles was hostile
to any change. It is nevertheless quite possible that
this subject may before long be brought suddenly and
vividly before our people. Two or three years ago
there seemed to be reason for still larger inferences re-
garding the future of international trade relations and
for predicting a general reversion to extreme ideas on
the subject prevalent a century ago. Mr. Chamber-
lain’s campaign for protective duties in England marked
the climax of this movement of reaction. As every
one knows, his undertaking fell. Nothing could be
more sure proof that the underlying sentiment of the
people has not radically changed on questions of this
sort than the results of the recent conference of the Co-
lonial Premiers at London. More than one of the dele-
gates came with propositions of provincial duties,
through which, it was argued, England should encour-
age the loyalty of its colonies. They accomplished
absolutely nothing; yet they parted with very manifest
good feeling. The London “ Economist” sums up thus
concisely the resultant situation from England’s point
of view:

“It is as much our interest to get foreign goods into
our markets as it is the interest of the colonies to see
our markets left dependent on what they can supply.
When two interests clash, each party necessarily pre-
fers its own. The last election showed that the greater
part of the English people are convinced that their
commercial prosperity depends on the maintenance of
free trade. The colonies think us mistaken, and,
thinking this, they have a right to try and convince us
that we are so. But the creation of that conviction is
a condition precedent of any change in our fiscal policy,
and until it is created it is best that this fact should be

brought home as dearly as possible to the colonial rep-
resentatives.”

WHAT IS AILING THE RAILROADS AND THE
STOCK MARKET?

Now that the President has taken occasion to define
his views concerning his policy towards the railroads,
it becomes important to examine somewhat closely into
the reasons for the unsettled condition of the security
market. With each succeeding week a lower depth is
reached in the downward movement, and many per-
sons—including some who keep reasonably well in-
formed as to current events and happenings—cannot
understand why this should be so. Why do not
investors, capitalists and moneyed classes generally
take advantage of the present state of affairs and
acquire stocks at what appear very much like bargain-
counter prices?

The underlying cause is the same as it was at the
time of the collapse in March, the same, indeed, as
it has been for about a year and a half, during all of
which period a shrinkage in values has been inprog-
ress. Owing to the assaults of those high in au-
thority and adverse legislation both by Congress and
the State legislatures, confidence is almost completely
gone. No one is willing to buy at what appear like
ridiculously low prices because no one can tell what
the future may bring forth. Though the railroads
and public service corporations generally have already

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



June 11907.]

suffered much, they are still under fire, new attacks
upon them being made from day to day, and the
guestion which every investor, every moneyed man,
puts to himself is, Where is this thing to end? The
future, as far as these corporations are concerned, is
clouded with great doubt. No matter what present
earnings and present dividends may be, the part of
the problem which no one feels able to solve is what
earnings and dividends are going to be when all
the adverse factors which are piling up against the
carriers have had a chance to work out their full
effect.

Unfortunately, too, each week sees new happenings
and developments which accentuate the feeling of
doubt that so widely prevails. Take for illustration
simply some of the incidents of the last ten days. The
newspapers have kept informing us that the President
has by no means abandoned his idea of having some
kind of a valuation of railroad properties. He is still
cogitating and pondering deeply over the subject, we
are told. It should be observed,too,that in his Memo-
rial Day speech on Thursday Mr. Roosevelt distinctly
reiterates his belief in the advisability of having a
valuation made. Of course, valuation of the roads
can subtract nothing from their tonnage or their reve-
nues, and the President takes pains to say that valu-
ation is only "one of many elements to be considered.”
But the valuation is wanted for a purpose. What
is that purpose? We must certainly absolve the au-
thorities from any desire to prove that present rates
and present profits are not adequate. There remains
therefore, only the other alternative, namely that it
might be possible to get a valuation so low as appar-
ently to warrant the assertion that even if legislative
action and the orders of railroad commissions, State
and national, shall serve to make serious inroads upon
profits, as they are now doing, there will still be enough
profit left to admit of some “fair” return on the
assumed valuation thus arrived at.

The feeling of apprehension is being increased by
the fact that action is being taken in other directions
which fits in perfectly with the idea of limiting the
returns of the railroads if the step should be thought
advisable. The Statistician to the Inter-State Com-
merce Commission has just issued a circular advising
the railroads as to the form and classification of revenue
and expense accounts they will be expected to follow
with the beginning of the new fiscal year on July 1
1907. In the instructions with reference to the treat-
ment of the expense accounts, there occurs the follow-
ing admonitory remark: “It should be understood
that these operating expenses must not be burdened
with expenditures for additions, such as new and
additional equipment, tracks, buildings, ballast and
other additions to the property, the purposes of which
are to improve the property operated.” Our readers
are aware that the railroads have been doing the very
thing they are no longer to be allowed to do, that is,
they have not distinguished sharply between mere
renewals and improvements and additions. Some of
them, indeed, instead of increasing the rate of return to
the shareholders, have been making quite extensive
improvements and charging the cost to expenses,
the design being to fortify the properties against ad-
verse happenings and promote economy in operations.
This policy, too, has been in the public interest, for
it utilized profits in doing work which must otherwise
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have been paid for through additions to capita!
account. Some of the Inter-State Commerce Com-
missioners have in the past frankly declared against
allowing the roads to charge rates that would leave
anything for improvements, and the Statistician has
always urged that the line between operating expenses
per se and improvement outlays should be sharply
drawn. Now the authority given by the Hepburn
Law is to be availed of to enforce this distinction and
attain that end.

Again we ask,what is the purpose? There is, of
course, no objection to showing just what is being
put into the properties from year to year out of earn-
ings. Indeed, it would be in the highest degree de-
sirable to have this information, for it would impart
to the investor just the knowledge he wants, apprising
him that even if he is getting no dividends, at least
the property in which he holds an equity is being put
in better shape from year to year. But there is no
warrant for thinking that the modification of the
accounts has been made with any such intention.
That being the case, is it strange that the conclusion
should be drawn that this information, like the pro-
posed valuation of railroad property, is wanted so as
to afford a pretext for still further diminishing the
already dwindling profits of the roads. And can in-
vestors and security holders be blamed for thinking
that hereafter the roads are to be held down to a
meagre return on the bare value of the property and
that even improvement outlays are not to be allowed
above such a return, even though such outlays are
clearly in the public interest. Then, also, there is
this week’s decision of the United States Supreme Court
upholding the Commission in refusing its sanction to
an advance in lumber rates on some of the Southern
roads. Is this calculated to allay fears in that regard?

But the Federal power is not alone in acts of re-
pression. The States, taking their cue from the
National Government, have been indulging in very
extensive repressive legislation of their own. We re-
ferred last week to the Public Service Commission’s
Bill in this State—a remarkable and extraordinary
piece of legislation,which gives the Government bodies
created by it a degree of authority over all public
service concerns which would be absolutely incredible
if the provisions and features were not unequivocally
and specifically set out in the Act. In anarticle to-day
we also refer to what the neighboring State, Pennsyl-
vania, has done in the same direction. And so we
might take up one State after another. We have
space, however, to advert to only one other State,
namely Michigan. There opposition to railroads is
particularly rife, though it would be hard to point to
another State where the railroads have fared so badly
in the matter of earning a return on the money in-
vested as in this very State of Michigan. Perhaps
some one will' extract hope and encouragement from
the fact that the Lower House of the Michigan Legis-
lature last week killed a bill which would have limited
the passenger rates on electric suburban roads to \X
cents per mile. But that very action serves to reveal
the spirit in which legislation is carried on. That the
reader may understand the reasons for the defeat of
the bill, we re-print the following dispatch from the
“Grand Rapids Herald” of May 22d—a paper which
has been one of the staunchest advocates of legislation
adverse to the railroads: ... -
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“Lansing, Mich., May 22.—The House handed
Representative Norton of St. Johns a sour lemon to-
day when it refused to take a crack at the railroad
committee at his request.

“Norton had a bill providing that interurbans could
not charge more than a cent and a half per mile.
Most of them charge that or less now, and the bill
being aimed principally at the road from St. Johns to
Lansing, which gets 50 cents for a 20-mile trip. The
committee Killed the bill, holding it was not time to
begin hampering electric roads, their development not
yet having reached the stage the State wants.”

It should be noted that the bill was killed because
in the estimation of the Railroad Committee the time
had not yet arrived “ to begin hampering electric roads,
their development not yet having reached the stage
the State wants.” In the case of the steam roads,
however, no such hesitancy apparently exists. These
evidently have “reached the stage the State wants,”
and hence it is not proposed to miss an opportunity
to hamper them. The Railroad Commission Bill now
before the Legislature of Michigan would practically
give the Commission charge of the operation -of steam
roads in that State. It would give it the power to
prescribe the character and number of locomotives
and cars that shall be provided, to examine into the
freight and passenger train schedules and decide as to
the number of trains the railroads shall run. Further-
more, Section 54 of this bill reads as follows: “The
Commission may make all needful rules and regulations
concerning the number and efficiency of employees
upon railroads and may prescribe tests to establish
the competency of such employees.” It should be
observed that this provision relates to the number of
the employees as well as their efficiency,and that it
applies to all employees of railroads.

Another bill introduced in the Michigan Legislature
provides that every railroad in the State shall have a
policeman for each five miles of track, these policemen
to be appointed by the Governor and paid for by the
railroads. It has been estimated that this would give
the Governor of the State the appointment of 2,000
policemen at the cost to the railroads of say $2,000,000
per annum. Incidentally, it would scatter a couple of
thousand political workers over the State.’

We have no idea that any such absurd proposition
as this will find its way to the statute books, and
yet in these days the unexpected is all the time
happening, and these proposals in Michigan are a
sample of what isgoing on in nearly every State in the
LMion.  Of course all this will re-act in the end on
the States themselves. Michigan, as is known, is
ambitious for a large system of interurban roads such
as cover Ohio and Indiana, but obviously its course
with reference to the steam roads will not be of great
assistance to the promoters of the electric roads when
they come to New York or Boston for the money with
which to carry through such enterprises.

All this comes at a time when the railroads are
making very unsatisfactory showings of net earnings.
There is one exception to the rule, namely the South-
west, where, because of the phenomenal crops raised
last year, roads like the Atchison, the Rock Island, &c.,
are giving a very good account of themselves. But the
situation that confronts the roads in other parts of
the country is evident from the statement of net earn-
ings published by us last week for the three months
ending March 31. This showed a loss in net for every
one of the groups except the Southwestern; leaving
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this group out, the results for the remaining groups is
a gain of $16,766,424 in gross attended by an augmen-
tation of $26,963,781 in expenses, thus producing a
loss of $10,197,357 in the net. This increase in ex-
penses followed in very large part from the advances
in wages which the roads have been obliged to make,
and which hence will remain a continuing feature in
subsequent months. At just this stage the possibility
of a crop failure, always an important matter, looms
up in a rather disquieting way. A crop shortage
alone, unattended by the other circumstances enumer-
ated, would possess little potentiality for serious injury,
but the two combined furnish occasion for anxiety, if
not alarm.

What, then, is the remedy? Some suggest that to
escape harm at the hands of the States we must seek
refuge in the arms of the Central Government. That
suggestion cannot for a moment be entertained.
That would increase the danger, not lessen it. What
is wanted is for the national authorities to call a halt
in their course. If they take off their hands the States
will do likewise. It is not out of point to note that the
Michigan State Senate, which is so busy considering
projects antagonistic to the railroads, on Monday
night passed a resolution asking President Roosevelt
to stand for re-election. It is the policy pursued at
Washington that is responsible for what is going on
in the States. When the one ceases the other will
cease. The sensitive state of the public mind was well
illustrated on Wednesday when a rumor that Mr.
Roosevelt's Decoration Day speech would be conserva-
tive produced an immediate improvement in values.
Of course the old argument is still employed that busi-
ness remains prosperous. But is it not idle to count on
its further continuance and further expansion in face
of what is happening? Our mills and factories are
being kept busy on past orders, but new orders to
anywhere near the same amount in the future are out
of the question. It is no longer possible for the
carriers to borrow money except at almost prohibitory
rates, while we are getting pretty plain hints from
Washington that they are not to be allowed to continue
making improvements out of earnings. Then where is
the money to come from? If our legislators and poli-
ticians are not blind to their own interests, they will
abandon their present policy before it is too late, and
thus avert a serious calamity. In this sense Mr.
Roosevelt's Indianapolis speech may serve a good
purpose, for there is in it a distinct recognition that
the policy of repression may be carried too far.

THE PROPOSED LIFE INSURANCE BY
SAVINGS BANKS.

A bill to permit savings banks to undertake Indus-
trial Life insurance has been favorably considered by
the insurance committee of the Massachusetts Legis-
lature and will very probably go through. There are
objections to it, but before stating those it may be of
service to many readers to explain distinctly the char-
acter of the form of life insurance which bears the title
of “ Industrial.”

The old form, now known in insurance parlance as
“ordinary” for the sake of distinguishing it, is familiar.
It is rarely written for less than $1,000, and the pre-
miums are payable annually, semi-annually, or quar-
terly, the annual being always urged and always
|preferable, because the more frequent payments come
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a little higher and obviously involve greater likelihood
of wastage by lapse. This leaves out the great mass
of wage-earners who can neither take large amounts
nor keep their small savings until the needed premium
is made up; for them, therefore, the usual form of life
insurance does not exist. The industrial form adapts
itself to them by using a house-to-house weekly col-
lection, the unit of premium being the weekly nickel
or a few multiples thereof, the amount of insurance
being expressed as what can be purchased by the
nickel or its multiples at the several ages. This
amount is not large, and another feature of the plan is
that it reaches almost from the cradle to advanced ages
and takes in entire families. There is an intermediate,
with monthly collections and writing for somewhat
larger amounts, the design being to carry the insured
along from childhood to the larger policies under ordi-
nary which adults may be able to assume, thus train-
ing them into the habit of insurance. The industrial
plan adapts life insurance to the circumstances and
conditions of a large class.

This business has developed to an almost incredible
extent, one company which also writes largely in
ordinary having now outstanding 83" millions of
policies, averaging only $149 each. It has not been
hinted that these companies are not strong, active,
successful, and able to handle all the business of this
kind which is likely to arise. Unthinking sentimental-
ists have, however, again and again raised the cry, in
Great Britain as well as here, that insurance of young
children is child-murder, and attempts have been
made to have it prohibited by law. Such charges are
preposterous on their face and not a single case of mur-
der for the sake of insurance has been made out; on the
contrary, every inquiry on the subject has produced
proofs that insurance tends directly to conserve young
children.

The present charge, which has been reiterated during
the troubles of the past 18 months, is summed up in
what the Springfield “ Republican” calls “the scan-
dalous wastes and exactions of present methods.” If
present methods contain needless and preventible
wastes and exactions, they ought to be deemed
“scandalous” and ought to be prevented. The sole
plea which is or can be put forward for the attempt to
graft industrial life insurance upon the savings banks
is that such wastes and exactions exist, and that the
bank method can avoid them; if either of these proposi-
tions is not correct, the bank scheme has clearly
nothing but imagination to rest upon.

The industrial plan is costly—we mean relatively
costly in that it furnishes less insurance per dollar paid
than the ordinary form does. Entering a five-cent
premium costs as much as one for $5,000; it costs more,
for the small sum involves more clerical labor than the
large one does, and it must be repeated 52 times in the
year. To this must be added the cost of the weekly
call, and the calls must often be more than one in case
of a single payment, in order to save the policy from
lapse. The increased cost for this reason is obvious
enough to anybody who stops to think, but there is
another reason which is liable to be overlooked: the
mortality rate is higher under industrial. Ages which
are not the best, insurance-wise, are covered, and the
medical sifting is much less strict than under the ordi-
dinarv form, the risks on one life being smaller and the
entire aim different; the actual mortality bears a much
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higher ratio to the “expected” or tabular than under
the ordinary plan. The fact of relatively higher cost
is therefore unalterable as well as undesirable.

To decry and denounce the plan because of this
higher cost is useless and not helpful to those whom a
misplaced philanthropy seeks to serve. They must
pay a higher price for insurance as they do for their
coal, or go without; this is under the same law
which applies to all purchases, and though we may de-
plore it, no statute can change it. So much for the
alleged “exactions;” as for the “wastes,” the lapse
rate is admittedly large. Remember that the question
of continuing, involving an actual self-denial for the
sake of a good that may seem doubtful, may come up
every week, although many pay for several weeks in
advance; that the class of persons is one somewhat
uncertain of employment, migratory in habits, and
naturally ready to catch up doubts and weary of self-
denial—remember this, and a large lapse rate ceases
to be surprising.

If there were any real foundation for the “Repub-
lican's” charge of “the grinding of the faces of the
poor that now goes on through industrial insurance,”
and especially if the persistent notion that companies
derive profits from lapse were sound, we should find
lapsing promoted. On the contrary, not only is
lapsing a direct personal loss to the agents, but the
companies make constant and earnest effort to prevent
it; there is nothing to which their labors go so strenu-
ously. Moreover, if the poor do have their faces
ground they do not know it, notwithstanding the
teaching of the newspapers which they mostly read
that accumulated wealth is the enemy of the poor.
Inasmuch as the whole country seems to be affected
by an unreasoning hostility to wealth in whatever
form it appears, we should surely expect the wage-
earning class to feel jealousy of corporations which
dwell in palaces; yet the striking fact is that industrial
insurance persists much better than ordinary does,
even now while life insurance generally, for perfectly
plain reasons, is not making progress. Take New Jer-
sey and Connecticut as the test. The two New Jersey
Industrials wrote, in New Jersey, 172,687 policies for
$22,649,080 in 1906, against 179,514 for $22,790,505
in 1905; the business also held well, these companies
gaining nearly 814 mmillions on business in force at
home. In Connecticut all companies wrote, in ordi-
nary, in 1906, 92.88% of the number of policies and
93.83% of the total amount written in 1905; in indus-
trial, they wrote 93.97% in number and 97.44% in
amount of what they did in 1905. So much for the
evidence that the class who buy industrial have not
discovered what oppressions they are under. It
should further be said that very large concessions,
never stipulated for, have been voluntarily made by
companies in recent years, and that a large proportion
of policies lapsed are afterwards renewed.

We have gone over the above at some length, al-
though very cursorily, because the wrongs committed
by industrial companies are the entire case of the
advocates of the bank proposition. The cost of life
insurance is chiefly the mortality cost, that is, the cost
of insuring, and is not within the power of any scheme
or organization to lessen; the clerical part of the ex-
pense in industrial also cannot be lessened, but the
great reliance of the bank plan is that the people will
insure voluntarily and the agent can be omitted. The
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best reason for thinking this cannot be done is the fact
that it has not been done. Life insurance has been built
up by agents. Any policyholder can put the test
question to himself whether he would now be one had
not an agent sought him and moved him. In Great
Britain, life insurance in such popular sense as we have
it does not exist. For example, the “Old Equitable/
with all the advantage of very heavy “bonuses” to the
few members (who are attracted to it by the great re-
turns it makes on their money) is 143 years old and
last year wrote 262 policies. Like other British com-
panies with hardly any exception unless among those
of recent founding, this one has never used agents, at
least openly and avowedly. There is another illustra-
tion nearer at hand. In 1893 the Dominion Parlia-
ment established a special life insurance scheme for
employees of the civil service, in lieu of a superannua-
tion system which had not worked satisfactorily. The
policies were for $1,000 and $2,000 only, and did not
include endowment; on the other hand, much liberty
was granted in the forms of premium payment, the in-
terest assumed in making the rates was the high one of
6%, and operating expenses were to be borne by the
Government,so that the rates of premium were un-
usually low. The conditions were thus especially
favorable, and insurance could not conceivably be
made more attractive. The civil service list now in-
cludes about 6,000 names, and when allowance is made
for changes since 1893 it may be assumed that at least
10,000 persons have been eligible for this kindly-meant
provision, persons of at least fair intelligence and hav-
ing inducements to thrift. But no provision was
made for agents and there have been none. The re-
sult is that after just 14 years of this scheme its best
business year was 1906, when 57 policies were written;
barely 205 policies in all have been written, and at the
end of last June there were in force 166 policies on 159
lives.

Still, there is a notion, especially active of expression
in Boston, that agents are unnecessary, and Judge
Lowell has published an essay in the “Atlantic” in
which he declares that to do away with them is the one
great step in reform. The bill now in the Legislature
forbids employing solicitors or house-to-house collec-
tors, and the theory is that wage-earners will do the
entire work themselves, except that depositories for
receiving applications and premiums are to be per-
mitted. Here we may remember that savings banks
themselves have to be placed within fairly convenient
access of depositors, and the banking superintendent
of this State recently said to the Savings Bank Asso-
ciation that if our bank system hasa weak spot it is
“in its partial failure on the ground of accessibility;”
he, therefore, seemed inclined to think this difficulty
a strong argument for postal savings banks.

The proposition is to graft a separate departmenton
the banks. Such separation jwould be necessary,
since the regular clerical force would have neither time
nor ability for the new work. Indeed, one of the seri-
ous errors of the proponents of it—an error shared by
nearly all the persons who have rushed into print as
critics and instructors on the subject since the agita-
tion about it began—is that life insurance is a sort of
simple business which can be done offhand by anybody
without special gifts and training. If this attempt is
made, that will be found otherwise.

Practical difficulties in the details we need not stop
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to consider; suffice it that the effect of an insurance
attempt upon the banks themselves could hardly be
wholesome. Bank officers realize this and do not
think it desirable to undertake a specialty for which
they are not equipped, and a majority of them in
Massachusetts have already expressed disapproval.
Since it is permissive and not mandatory, no con-
siderable action will probably be taken under the bill;
therefore it can do no particular harm if it goes through.
The amiable theorists who do not realize that what they
need is a statute to change human nature have already
obtained a charter in Massachusetts for a Mutual
Direct or over-the-counter company,so that the ques-
tion whether life insurance will go of itself is in a way
to be tested. Certainly nothing short of a trial will
satisfy the clamor, and the chartering of this company
will meet the excuse that the savings-bank scheme
might have succeeded but for the unprogressiveness
of bank trustees who feared the trial.

This benevolent sentimentalism does not know its
way and is likely to harm rather than help those on
whose behalf it is troubling itself; vet the only course
to be taken with it is to allow it to proceed. *“Very
likely (says the ‘Republican’) the simpler and better
method would be to put the State directly into the
business under the direction of the existing Insurance
Department, and those who favor State insurance will
be doubtful and critical of the plan reported.” Cer-
tainly we do not favor insurance of any kind by the
State, yet we feel bound to say that the only logical
and natural outcome of the present regulative policy
is insuring directly by the State. If this policy cannot
not be changed, and if the people, as represented by
legislatures which they at least make no attempt to
hold back, are not willing to put confidence in any
small number of themselves and choose to go on re-
stricting private trustees into mere automatons, then
a"complete reliance upon the State is the consistent
course. Confidence must be placed somewhere. If
the people are really ready to imagine that human
nature in State officers selected in the usual political
method will be superwise and superhonest, then the
State ought to be set to undertake the trusteeship to
which plain men are no longer equal.

PENNSYLVANIA'S NEW RAILROAD LAWS.

The hostility to railroad interests in Pennsylvania
which has found expression the present year in a num-
ber of legislative Acts is by many thought to have had
its origin a few years ago. Until the day when Presi-
dent Cassatt of the Pennsylvania Railroad issued the
decree that no more passes should be issued by the
great system of transportation of which he was the
head, the State of Pennsylvania remained largely
under the domination of the railroads. So long had
men in public life enjoyed the privileges of free trans-
portation for themselves and the members of their
families that the sudden cutting off of these favors, it
is claimed, awakened a spirit of resentment. Soon
after the event referred to planks were inserted in the
platforms of political parties declaring in favor of all
kinds of legislation antagonistic to the railroads.
Politicians of different faiths vied with each other in
a struggle to frame anti-railroad planks of the most
drastic kind, and in the subsequent contest at the poll3
the Republicans won.

The Governor and members of the Legislature,
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having been elected upon an anti-railroad platform,
found abundant reasons for proceeding to enact legis-
lation which was directly opposed by the railroad cor-
porations. One of the first laws so enacted is the two-
cents-per-mile-passenger-fare-bill Act, which was ap-
proved by the Governor on April 5 and becomes effec-
tive on Oct. 1. It is atsweeping statute, affecting all
companies operating railroads within the State. A
penalty of $1,000 is prescribed for charging more than
two cents per mile for passenger service, but the mini-
mum charge need not be less than five cents, and per-
mission is extended to the carrier to collect an excess
fare of ten cents when a passenger pays a fare upon
the train, but the excess fare must be refunded.

As this was one of the bills which was early passed
by the recent Legislature, so it is the first one to meet
with open opposition by the railroads, the Pennsyl-
vania Railroad having begun an action to enjoin the
County of Philadelphia from demanding any penalties
for violation of the Act. The bill in equity alleges
that a maximum fare of two cents per mile would
render passenger business non-compensatory on some
of the lines of the complainant; that about 54% of the
complainant’'s passenger business within the State is
conducted at rates exceeding two cents per mile, and
that an enforcement of the new law would curtail the
company’s revenue to the extent of one million dollars
per annum. Before the legislative committee Vice-
President Thayer stated that the loss in revenue would
amount to $2,000,000 yearly.

It is understood that the legal department of the
Philadelphia & Reading Railway Company is preparing
to commence a similar action. The Reading’s first
step, however, has been to raise suburban passenger
fares from 10 to 35%. Commutation fares upon the
Reading have been exceedingly low in the zone tribu-
tary to Philadelphia. This action will bring the
Reading fares about on a par with those already
charged by the Pennsylvania system at competing
points.

Another new anti-railroad law of much importance
is the Dunsmore Act, providing for the creation of a
Railroad Commission. The measure stipulates that
three competent persons shall be appointed by the
Governor, subject to confirmation by the Senate, and
that at least one of the three shall be learned in the
law. Compensation is fixed at $8,000 per annum.
The Commission may appoint anaccountant, who shall
be thoroughly skilled in railroad accounting; an in-
spector, who shall be a civil engineer skilled in railroad
affairs, and also an inspector who shall be an expert
in electrical affairs. The jurisdiction of the Commis-
sion extends to railroads, canals, electric railways,
underground, elevated or subway passenger com-
panies, bridges and ferries when used in connection
with the transportation of freight or passengers upon
any such railroad or railway, pipe-line companies en-
gaged in the transportation of oil, sleeping and draw-
ing room car companies, express companies, telegraph
and telephone companies, all of which are referred to
as “common carriers.” The Commission is given full
power to inquire into the management of the business
of all common carriers, including freight and passenger
rates and tariffs, and the equitable distribution of cars,
the granting of sidings and regulation of crossings, the
location of freight and passenger stations, the ade-
quacy of facilities for the carriage of freight and passen-
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gers, the use and compensation”for cars owned or con-
trolled by persons other than'the carrier,and generally
all matters incident to the performance of their public
duties and their compliance with the provisions of
their charters and the laws ofjthe land.

Authority is given to investigate complaints, and the
Commission may institute any inquiry of its own mo-
tion. After a full hearing, if]_the Commission finds
that there has been a violation of the law, it shall be
its duty “to decide and recommend what will be the
just and reasonable rate or rates, charge or charges,
to be thereafter observed’in”such case as the maximum
to be charged, and what regulation or practice in
respect to transportation'sljust, fair and reasonable
to be thereafter followed.”

This is regarded as the “lame” part of the bill. The
recommendations will be made to the Secretary of
Internal Affairs and the’' Attorney-General, and if they
see fit to enforce the recommendations of the Com-
mission, the' legal machinery of the Commonwealth
will be brought into play. It was upon the advice of
Attorney-General Todd that the power of the Com-
mission was thus limited to a recommendation,for the
reason that the State Constitution vests the real power
of railroad regulation in the Secretary of Internal
Affairs. Statutes have”™never been enacted to provide
for this officer carrying out the powers with which he
was invested, and thus far”his sole province has been
to collect statistics and make recommendations.

Section 9 of the "Act is more specific. It provides
that if a shipper renders any service or furnishes any
instrumentality to the carrier the Commission may
determine what is a reasonable charge as the maxi-
mum to be paid by[the carrier or carriers to the shipper.
The purpose of this is clearly to keep a check upon re-
bates and the use offprivate cars.

The Commission may make recommendations as to
crossings; as to the form and filing of tariffs; it may
investigate the causes of accidents, require the filing
in its office of copies of annual reports, recommend
changes in rates and fares and investigate proposals
to increase capital stock or funded debts. The Act
will not take effect until the first Monday in January
1908.

Among the bills ofjninor importance affecting rail-
roads which were passed is one providing that it shall
be unlawful to collect a car-service charge exceeding
one dollar per day of 24 hours; another making it an
offense, punishable by fine and imprisonment, forany
officer, employee or agent of any railroad company
who has charge of the distribution of cars to have any
interest in any operated coal property or in the stock
of any mining or manufacturing company along the
line of such road. This is the direct result of the
revelations made during the investigation conducted
by the Inter-State Commerce Commission.

An Act providing for equal service and equal rates
without any discrimination was passed. Special per-
mission to sell commutation tickets and excursion
tickets is given. Both the corporation and the officers
participating in the violation may be fined $1,000.
This is one of several bills designed to enforce the re-
quirements of the Constitution which have long been
allowed to slumber unheeded. Another measure of
this kind is one prohibiting a common carrier from en-
gaging in the business of mining or manufacturing,
the penalty being a fine for the corporation and”its
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officers. A third Act of this kind prohibits the con-
solidation of parallel and competing lines, with a similar
penalty. Under a penalty of $5,000, corporations
owning, leasing or operating steam or electric railways
must report to the Secretary of Internal Affairs the
number of statute miles so operated, naming the
termini.  The evident purpose of this is to see that
passengers obtain the full benefit of the two-cent-per-
mile law. Still another bill prohibits a steam railroad
from buying or leasing a street passenger railway
which may be either parallel or competing to the
would-be purchaser. In addition, there is the Em-
ployers’ Liability bill, which t>here is some doubt about
the Governor signing. Street railway companies are
given the right to carry express and light freight, and
they are given the right of eminent domain.

Thus in one session of the Pennsylvania Legislature
more anti-railroad laws were enacted than were created
during a long period of years.

ENGLISH RAILWAY TROUBLES.

Possibly the administrative officials of our railroads
will derive some comfort from the fact that the man-
agers of English railroads are also just now obliged
to contend with unreasoning and vexatious exactions
and demands. The latest numbers of the English
railway papers which have come to hand bring this
feature prominently to view, and throw an interesting
light on the way burdens are piling up on the railways
of the United Kingdom and what strenuous efforts
are being made to ward off some of the blows which
are being unremittingly rained down upon them. In
that country, too, the security markets are experienc-
ing serious depression from that cause. We would
commend that circumstance to the consideration of
those who, seeing that weakness in share properties
is not confined to the New York Stock Exchange,
discourse learnedly of a world-wide demand upon
capital, and would have us believe that the secret of
the depression is to be found in that influence. It
would be more accurate to say that there is a world-
wide loss of confidence, which has in large measure
been brought about by local manifestations adverse to
railroads and other large undertakings and utter in-
difference as to whether their welfare is endangered
or not.

There is one point of close analogy between the
movement in Great Britain and here. Those conduct-
ing the agitation delight in showing their contempt
for the consequences. If the profits of the road
should become so seriously impaired as to involve a
reduction in dividends, or if trade depression should
ensue, these, we are given to understand, are trifling
matters alongside the great advantages to be gained
in other ways. The movement simply must be carried
out, no matter what happens. The railroads are told
that this determination is deep-rooted and unalter-
able, and the managers will only be making matters
worse if they oppose it.

In Great Britain just now the thing which is pro-
voking most uneasiness is the demands of certain
classes of employees for increased wages. What is
known as the Amalgamated Society of Railway
Servants held meetings at Hyde Park and at 150 to
200 other centres of Great Britain on May 12 in sup-
port of the demands for increased wages and a recog-
nition of the union. According to the newspapers,
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20.000 people attended the Hyde Park demonstration
and vociferously applauded the speakers and all refer-
ence to the demands of the men. It is estimated
that if the demands were granted, they would involve
a total cost of £7,500,000 ($37,500,000) a year. .The
“Railway News” of London points out that the whole
loss would fall upon the so-called “ordinary” shares
of the British railways. These shares in 1906 received
only £15,800,000 altogether in dividends, the average
rate of the dividends having been 3.27%. A loss of
£7,500,000 would mean cutting these dividends in
two. Mr. Richard Bell, Member of Parliament
and General Secretary of the Amalgamated Society of
Railway Servants, who was the principal speaker at
the Hyde Park meeting, thought the estimate of £7,-
500.000 was excessive. He was confident that the
cost would not come within £2,000,000 of that figure.
If it could be shown that it did, he was prepared to
modify the demands to that extent. But it will be
observed that even a loss of £5,500,000 would mean
cutting down the dividends on the ordinary shares
fully one-third.

What merits chief notice is the uncompromising and
unconcealed stand taken by Mr. Bell in favor of carry-
ing out the policy entered upon, no matter what hap-
pens or who gets hurt. In this regard he spoke with a
degree of frankness and an absence of restraint that
was positively startling. Probably the following
Tuesday morning, he said, his readers would find that
railway stock was reported as extremely weak, having
gone down owing to the speech made by him. It
would not be his fault if it had gone down twenty
points. The responsibility rested absolutely with the
management of the railway companies, and if, as a
result of the present movement, any injury resulted
to the trade and commerce of the country and to the
shareholders and the public generally, the responsi-
bility would not rest with the Amalgamated Society
of Railway Servants. The railway companies might
take it from him that recognition of the union officials
must be granted, and the quicker the point was con-
ceded the better it would be for the companies, the
railway men, the commerce and the trade of the
country.

The “Railway Times” of London takes a rather
gloomy view of the outlook for British railways. In
a leading article entitled “The Discouragement of
Railway Enterprise,” in its issue of May 18
it points out that the depression in “Home Rails”

still overshadows all other developments in the
market. Notwithstanding increases in receipts,
prices, it says, have sagged below the antici-

pations of the most confirmed pessimist. and there is
as yet little sign of substantial recovery. For months
the impression has prevailed that the railway com-
panies were to be compelled to grant all kinds of con-
cessions not only to employees, but to the public, and
certain proceedings in Parliament, it urges, have lent
color to such anticipations. This, added to the in-
creasing price of coal and the growth in working ex-
penses which has been characteristic of recent ac-
counts, has left the railway market, we are told, in a
condition of such supersensitiveness that the slightest
occasion for alarm receives exaggerated importance.

The writer in the “ Railway Times” argues that the
situation would not be without its compensation if it
might be hoped that it would convey asound economic
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lesson, which appears at the present juncture to be so
much needed. The impression prevails among the less
intelligent part of the community that whatever ex-
actions are made upon railway companies are so much
clear gain to the working classes and the public gen-
erally. Agitators seek constantly to instill this
erroneous view into the minds of their followers, and
with only too great success. But these latter must be
deluded indeed if they do not learn from recent events
that capitalists of all degrees are not likely to invest
their money in undertakings which are subject to the
attacks of agitators who are not able to estimate with
any approach to accuracy the effect of their own
demands. The result is that requirements for im-
provements in British railways go unsatisfied year
after year. Our contemporary declares that there is
not a railway board in the United Kingdom in which
the injunction to avoid capital expenditure is not re-
ported almost ad nauseam. Continuing, it says:
“ Many officers who with existing facilities are hard-
pressed to cope with traffic requirements could tell
British workmen of important undertakings that are
greatly needed but the carrying out of which is pre-
vented by the disinclination of capitalists to invest their
money in enterprises in which the conditions are likely
to undergo arbitrary changes at the instance of po-
litical agitators.” How like the situation in the
United States all this is.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO'S.

—Three lots of stock of the National Bank of Commerce,
amounting to 23 shares, weres old at the Stock Exchange this
week at 167 to 170. These were the only public transactions
in bank stocks, no sales having been made at auction. The
auction salesof trust company stocks aggregate 74 shares.

Shares. BANK— New York. Loic. High. Close. Last previous sale.

£23 Commerce, Nat. Bank of_. 167 170 170 May 1907— 170
TRUST COMPANIES— New York.

39 Bowl. Gr'n Tr. Co. (old stk.) 240 240 240 Feb. 1907— 240

35 Carneele Trust Co 225 225 May 1907— 222

x Sold at the Stock Exchange.

—By a vote of 92 to 11 the New York State Assembly on
Tuesday passed the Hill bill, under which savings banks,
trust companies and insurance companies holding any bonds
of the state bearing interest at not over 3% are to receive
a credit of 1% per annum on the par value of their holdings
of such bonds, this credit to appty upon or in lieu of certain
of their taxes. As noted last week, this bill has been framed
for the purpose of inducing these institutions to invest in the
3% Canal bonds of the State. It was passed by the Senate
on May 15 and was published in full in this department last
Saturday.

—On June 8 a law providing for the creation and mainte-
nance of a reserve fund by trust companies and other State
banking institutions in Pennsylvania will go into effect.
The bill was passed at the recent session of the Legislature
and was approved by the Governor on May 8. It is one of
the proposed banking measures indorsed last December by
the officers and Council of Administration of the Pennsyl-
vania Bankers’' Association. It is in many respects similar
to the law governing the reserves of trust companies in New
York State, which provides for the maintenance of a ressrve
fund equal to 15% of deposits by trust companies in cities
with a population of over 800,000 and 10% elsewhere.
Under the Pennsylvania law it is required that “all banks,
banking companies, savings banks, savings institutions and
companies authorized to execute trusts of any description
and to receive deposits” shall be required to keep a reserve
of 15% against deposits subject to check or payable on de-
mand and a reserve of 7J7% against time deposits. One-
third of the 15% reserve, it is stipulated, must consist of
cash; one-third may consist of bonds of either the United
States, the Commonwealth of Pennsylvania or any city,
county or borough of that State, and bonds which now are
or hereafter may be authorized by law as legal investments
for savings banks or savings institutions m Pennsylvania,
computed at their par value; and one-third may consist of
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money on deposit in any bank or trust company in Pennsyl-
vania, or in any bank or trust company in any other State
located in any city designated as a reserve city which shall
have been approved by the Commissioner of Banking.
The Philadelphia Clearing House, it may be recalled, decided
several months ago to accord Clearing House privileges to
trust companies maintaining a reserve of 15%, of which 5%
must be in cash and 10% in the shape of balances in national
banks. Only one institution, it is understood, has availed
of the privileges under the above provisions. We give here-
with in full the text of the bill passed by the Pennsylvania
Legislature.

AN ACT to provide for the creation and maintenance of a reserve fund In
all banks, banking companies, savings banks, savings institutions,
companies authorized to exeoute trusts of any description, and to re-
ceive deposits of money, which are now or which may hereafter be
incorporated under the laws of this Commonwealth, and in all trust
companies or oJther companies receiving deposits of money which may
have been heretofore or which may hereafter be incorporated under
Section 29 of the Act approved April 29 1874, entitled “An Act for the
creation and regulation of corporations,” and the supplements thereto.

Section 1. Be it enacted, &c., that all banks, banking companies, sav-
ings banks, savings institutions, companies authorized to execute trusts of
any description and to receive deposits of money, which are now or which
may hereafter be incorporated under the laws of this Commonwealth, and
all trust companies or other companies receiving deposits of money which
may have been heretofore or which may hereafter be incorporated under
Section 29 of the Act approved April 29 1874, entitled, “An Act for the cre-
ation and regulation of corporations,” and the supplements thereto, are
hereby required to create and maintain a reserve fund, which reserve fund
in amount and manner shall be as follows:

Section 2. Every such corporation receiving deposits of money subject
to check or payable on demand shall at all times have on hand a reserve
fund of at least 15 % of the aggregate of all its immediate demand liabilities.
The whole of such reserve fund may, and at least one-third thereof must,
consist of either lawful money of the United States, gold certificates, silver
certificates, notes or bills issued by any lawfully organized National Banking
Association, or clearing-house certificates representing specie or lawful
money specially deposited for the purpose of any clearing-house association,
held and owned by any such corporation as a member of a clearing-house
association. One-third, or any part thereof, may consist of bonds of the
United States, bonds of the Commonwealth of Pennsylvania and bonds
issued in compliance with law by any city, county or borough of the Com-
monwealth of Pennsylvania, and bonds which now are or hereafter may be
authorized by law as legal investments for savings banks or savings insti-
tutions in Pennsylvania, computed at their par value, and which bonds
are the absolute property of such corporation. The balance of said reserve
fund, over and above the part consisting of lawful money of the United
States, gold certificates, silver certificates, notes and bills issued by any
lawfully organized National Banking Association or clearing-house certifi-
cates representing specie or lawful money specially deposited for the pur-
pose of any clearing-house association, held and owned by any such cor-
poration as a member of a clearing-house association, and the part thereof
consisting of bonds, not exceeding the limit above provided, may consist of
moneys on deposit, subject to call, in any bank or trust company In the
State of Pennsylvania which shall have been approved by the Commissioner
of Banking, or In any bank or trust company in any other State located
In any city designated as a reserve city by or by virtue of the authority of
the Revised Statutes of the United States and the amendments thereto,
which shall have been approved by the Commissioner of Banking.

Section 3. Every such corporation receiving deposits of money payable
at some future time shall at all times have on hand a reserve fund equal
to at least 7\S% of all its time deposits Such reserve fund may consist
in part of lawful money of the United States, gold certificates, silver cer-
tificates, notes or bills issued by any lawfully organized National Banking
Association, or of clearing-house certificates representing specie
or lawful money specially deposited for the purpose of any clearing-house
association held and owned by any such corporation as a member of a
clearing-house association, and in part of bonds of the United States,
bonds of the Commonwealth of Pennsylvania, bonds Issued in compliance
with law by any city, county or borough of the Commonwealth of Penn-
sylvania, or of bonds which are now or hereafter may be authorized by law
as legal Investments for savings banks or savings institutions of Pennsyl-
vania, computed at their par value, and which bonds are the absolute prop-
erty of such corporation: or it may consist of moneys on deposit, subject
to call in any bank or trust company in the State of Pennsylvania which
shall have been approved by the Commissioner of Banking, or in any bank
or trust company in any other State located In any city designated as a
reserve city by or by virtue of the authority of the Revised Statutes of
the United States and the amendments thereto, whl h shall have been
approved by the Commissioner of Banking: .provided, however, that not
more than one-third of said reserve fund shall consist of bonds as aforesaid.

Section 4. “Immediate demand liabilities” shall include all deposits
payable on demand, and all items In the nature of claims payable on de-
mand: and “time deposits” shall Include all other deposits not payable by
the contract of deposit on demand.

Section 5. If the reserve fund of any such corporation shall be less than
the amount required by this Act, such corporation shall not increase Its
liability or make purchases of any character otherwise than by dealing In
bills of exchange, payable at sight: nor shall it make any dividend of profits
until the full amount of the reserve fund required herein has been restored.-
The Commissioner of Banking shall notify any such corporation whose
reserve fund shall be below the amount herein required to make good such
reserve fund, and if such corporation shall fail, for thirty days after the
receipt of such notification, to make good such reserve fund, such corpora-
tion may be proceeded against by the said Commissioner of Banking for
this cause in the same manner as is provided in Section 9 of the Act of 11th
February 1895, entitled “An Act creating a banking department, &c.”

Section 6. This Act shall take effect immediately, except that such re-
serve fund above required shall be created as follows: Three-fifths thereof
within thirty days after this Act shall have become alaw, an additional fifth
thereof on the first day of September 1907, and the final fifth thereof on
the first day of January 1908: and thereafter the entire amount of such
reserve fund must be, at all times, maintained and kept on hand as herein-
before required.

Approved the 8th day of May, A. D. 1907.

—The negotiable-instruments law in force in so many
other States has been enacted by the Illinois Legislature
and will go into operation on July 1.

—This year’s annual convention of the New York State
Bankers’ Association at the Hotel Frontenac, Thousand
Islands, should be a very successful and entertaining meet-
ing, judged by the efforts now being made by the Com-
mittee of Arrangements, of which Charles Elliot Warren is
Chairman. The speakers invited to address this gathering
are: Governor Hughes of New York, Secretary of the Treas-
ury Cortelyou, ex-Senator Spooner of Wisconsin, Secretary
of State Elihu Root, William 1). Murphy of New York,
Colonel John R. Van Wormer of New York, Dr. Alderman,
President of the University of Virg inia, President Finley
of the Southern Railroad Co, and Congressman Fowler of
New Jersey. After the morning session, Thursday, June
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27th, a trip will be made by the assembled bankers on a
specially chartered steamer through the most beautiful parts
of the Thousand Islands, to be followed in the evening by
the annual banquet. Friday, June 29 there will be a num-
ber of side trips to the natural attractions of this region, and
in the evening illuminations, pyrotechnics, and dancing at
the hotel. On Saturday evening the delegates will enjoy a
searchlight excursion through the Islands. Reduced
hotel rates and railroad fare will be extended to all visiting
delegates and their families.

—On Monday of this week Frank Tilford was unanimously
elected President of the Lincoln Trust Company of this city,
succeeding Henry R. Wilson, who retires for a well-earned
rest, as well as for the purpose of devoting closer attention
to his personal affairs." Mr. Tilford, who has hitherto been
Vice-President and Chairman of the Executive Committee
of the Lincoln Trust, was the organizer of the company.
The new head of the institution was but twenty-two years
of age when he became a director in the old Sixth National
Bank, being then the youngest bank director in the city;
he was also a member of the board of the North River Sav-
ings Bank. In 1889 Mr. Tilford, with George G. Haven,
organized the present New Amsterdam National Bank
whose presidency he resigned in 1898, parting with his in-
terests later and organizing the Fifth Avenue Trust Com-
pany. In 1902, recognizing the demand for new banking
facilities in the rapidly developing section between 23d and
34th streets, he organized the Lincoln Trust Company, dis-
associating himself from all other banking interests.

During the past few years Mr. Tilford has been gradually
severing his connection as director in various large corpora-
tions in order to devote more attention to his two prior
interests, the Lincoln Trust Company and the grocery house
of Park & Tilford, of which he is also President. The pro-
gressive policy of the management of the trust company is
shown in the growth of the institution, whose deposits are
now in excess of $24,000,000. Besides a capital of $1,000,-
000, the company has an ample surplus. The officers, in
addition to President Tilford are: Owen Ward, Second
Vice-President; William Darrow Jr., Third Vice-President;
Irving Gaylord, Fourth Vice-President, Robert C. Lewis,
Treasurer; Frederick Phillips, Secretary; Charles B. Collins,
Cashier; Edward C. Wilson, Assistant Treasurer; Joseph
Z. Bray, Assistant Secretary and George J. Bayles, Trust
Officer.

—The excellent address on “The Evolution of the Clearing
House/" delivered on April 11 by Edwin S. Schenck, Presi-
dent of the Citizens’ Central National Bank of this city, be-
fore the New York Chapter of the American Institute of Bank
Clerks,Jhas been printed,in pamphlet form for distribution.

—As announced in these columns April 13, the Farmers’
Loan & Trust Company of this city recently entered the for-
eign exchange field, organizing a special department to issue
its own travelers’ letters of credit, foreign checks and bills of
exchange, cable transfers, and make collections in all coun-
tries. The Fifth Avenue branch of the company, located at
475 Fifth Avenue, near 41st Street, has now completed per-
manent arrangements to supply travelers and its patrons
with the letters of credit of other bankers, if preferred to those
of its own issue. As a further convenience, the company
will supply express checks and foreign money of all denomi-
nations for travelers’ use at either the uptown branch or the
downtown banking offices at 16-22 William Street.

—The United States Mortgage & Trust Company of this
city, main office 55 Cedar Street, announces that its 125th
Street branch, at 8th Avenue, will open to-day, June 1, for
the transaction of a general banking and trust business.
H. L. Servoss is Manager of the branch and Merle Bell is
Assistant Manager. The institution, which has a capital
and surplus of $6,000,000 and total assets of $48,000,000, has
another branch at 73rd Street and Broadway.

—The Carnegie Trust Company, of this city, which decided
several months ago to increase its capital from $1,000,000 to
$1,500,000, will have $400,000 of its new capital paid in to-day.

—The Washington Trust Company of this city, David M.
Morrison, President, announces its removal to new banking
offices in the Postal Telegraph Building, Broadway, corner
Murray Street. This well-known trust company com-
menced business in 1889 and has been located during the
eighteen years of its existence in the old Stewart Building,

THE CHRONICLE.

[Vor. Ixxxiv.

280 Broadway. The institution has been fortunate in hav-
ing an official staff and directing board of trustees in whose
personnel there has been very little change. Throughout its
entire history the only changes in the board were occasioned
by nine deaths, while David M. Morrison, the President, has
has had Francis H. Page, Second Vice-President, and M. S.
Lott, Secretary, as associates since the company was organ-
ized. Mr. Page was formerly connected with the United
States Trust Company and was elected to his present office
after first serving as Secretary of the Washington Trust.
H. F. Price was appointed Assistant Secretary when Mr. Lott
succeeded Mr. Page as Secretary.

The new banking offices on the first floor of the Postal
Telegraph Building are finished in bronze and Italian marble;
the decorations are exceptional for their simple beauty and
taste. The main room is easily accessible by a large stair-
case from the street entrance and elevators. On the Broad-
way side there is a directors’ meeting room and a customers’
room with special accommodations. In selecting a new
home the trustees considered the Postal Telegraph Building
a central location down-town convenient to the City Hall
Subway Station, Brooklyn Bridge, all the city’'s elevated
systems and the ferries connecting the railroads.

—The directors of the Commercial Trust Company of
this city have added to their board H. M. Swetland, and
Otis H. Cutler, President of the American Brake Shoe &
Foundry Co.

—The Ironbound Trust Company of Newark, N. J., here-
tofore referred to, is to begin business on Monday next,
the 3d inst., at 11 Ferry Street. The company starts with
a capital of $100,000, surplus of $50,000, and the following
officers: George Forman, President; Charles O. Lyon and
J. H. Bacheller, Vice-Presidents, and Rufus Keisler Jr.,
Secretary and Treasurer.

—The stockholders of the National Exchange Bank of
Providence, R. I., at the special meeting on May 20, approved
the proposition to change the par value of the stock from
$50 to $100 per share. The matter of increasing the capital,
which amounts to $500,000, did not come up.

—Grier Hersh has tendered his resignation as President of
the Maryland Trust Company of Baltimore. Action in the
matter is expected to be taken by the directors at a meeting
next month. Mr. Hersh was chosen President at the time
of the reorganization of the company in December 1905.

—Thomas H. Fitchett has been elected Assistant Secre-
tary of the Mercantile Trust & Deposit Company of Balti-
more, Md., to succeed Charles E. McLane, who resigned on
account of ill health. H. F. Stevenson has been chosen to
fill the newly created post of Assistant to the President.

—A meeting of the stockholders of the Commercial &
Farmers’ National Bank of Baltimore will be held on June 27
to vote on a proposition to increase the capital from $500,000
to $700,000. The new stock is to be offered to present
shareholders at $120 per share of $100. In commenting on
the new capital to be issued, the Baltimore “Sun” states that
the institution is a debtor of upward of $600,000, said to be
largely the result of re-discounted notes for which former
officers of the bank assumed an obligation. It is to reduce
that indebtedness that the additional capital is suggested.
Through the enlarged capital the bank will also be able to
extend its loan limit.

—The new building erected by the Colonial Trust Com-
pany of Baltimore, on Saratoga Street, was opened to the
public on the 20th ult. The structure is a low one, designed
solely for the company’s own use. Its exterior is of white
Dorset Vermont marble, which extends along the entire
height of the building, above the granite base of two feet.
A feature of the new building is the vault, the doors of which
weigh seventeen tons.

—According to last week’s published statements in re-
sponse to the calls of the United States Comptroller of the
Currency and the Illinois State Auditor, the Chicago banks
and trust companies showed the largest deposits in their
history, viz., an aggregate of over $707,000,000. The State
banks show an even greater gain in deposits between the two
statements of March 22 and May 20 than the national banks
as given last week, the increase of the State institutions for
the two months being $23,000,000. Fifteen of these banks
can boast of high]records]onjMayil20,”as'shown”in”*the”ollow-
ing table:
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Deposit gain fgHigh Record,

Chicago Banks— 2mos. May 20.
Illlinois Trust & Savings Bank $5,150,000 $96,392,622
First Trust & Savings Bank _4,000,000 37,849,480
American Trust & Savings Bank _3,500,000
State Bank of Chicago _2,700.000 18,011,124
Merchants’ Loan & Trust Co 2,450,000
Central Trust Co. of Illinois 2,220,000 12,776,706
Western Trust & Savings Bank 2,100,000 B
Colonial Trust & Savings Bank 660,000 2,888,079
Hibernian Banking Association 500,000 21,071,713
Union Trust Company. 400,000 @ s
Prairie State Bank 200,000 6,437,524
Pullman Trust & Savings Bank 3,458,353
Chicago Savings Bank & Trust C 0...-------mmm —ommmmmmmmmeeee 2,707,776
Kaspar State Bank 2,404,632
Drovers’ Trust & Savings Bank 2,111,780
Mutual Bank 1,979,493
Stock Yards Savings Bank 1,967,583
Drexel State Bank 1,444,534
South Chicago Savings Bank 1,419,144

—The enlarged capital of the Merchants’ & Manufacturers’
Bank of Milwaukee, amounting to $250,000, became opera-
tive on May 15. The additional stock, $150,000, was au-
thorized by the shareholders last December. It was offered
to the stockholders and outside interests at $115 per share
(par $100) and the premium on the same, together with the
premium paid in at the time of organization, has been placed
to surplus account, making that fund $25,000. The bank
began business on July 23 1905. L. M. Alexander is Presi-
dent and M. A. Graettinger Cashier.

—The new Metropolitan State Bank of Minneapolis,
organized within the past few months, commenced business
on the 20th inst. The bank has a capital of $100,000 and
surplus of $10,000. The officers are George C. Merrill,
President; M. R. Water's, Vice-President; V. H. Van Slyke,
Cashier, and Charles F. Wyant, Assistant Cashier.

—On May 11 the directors of the City Savings Bank of
Omaha, Neb., authorized an issue of $500,000 stock,, of
which $100,000 was to be issued at once. The bank had a
paid-in capital of $100,000. Part of the $100,000 increase
represents the declaration of a 40% stock dividend, the sur-
plus and profits being usod for this purpose. The balance
of the issue, $60,000, has been placed upon the market at
par. At present the institution is not forming a surplus
fund, but expects to do so in the near future.

—The annual convention of the Oklahoma Indian Terri-
tory Bankers' Association was held at Chickasha, I. T., on
the 24th inst., at which a resolution was adopted approving
-the constitution proposed for the new State of Oklahoma, to
be formed through the union of Indian and Oklahoma ter-
ritories.

—The Kansas Bankers’ Association, which met in annual
session at Topeka on May 20, 21 and 22, has adopted a reso-
lution favoring Federal and State supervision of corporation

stock issues, as follows:

Resolved, that we favor legislation, both Federal and State, as will pro-
vide strict supervision of the issue of stocks and securities of public service
corporations, similar to that relating to banks, to the end that investors
therein may have protection from excessive Issues and unjust manipulation
thereof, and the public from the imposition of unjust burdens; and wmfur-
ther favor such legislation as will require all corporations engaged in Inter-
State business to secure a charter from the Federal Government to the end
that proper regulation and control may be exercised by Federal authority
over them in the interest of the public welfare.

Among the topics discussed at the meeting were: “ Glimpses
of the United States Treasury,” by U. S. Treasurer Charles
H. Treat; “A Model Bank from the Viewpoint of the Com-
missioner,” by State Bank Commissioner John Q. Royce;
“Acts of the Legislature of 1907 of Interest to Banks,” by
J. C. Nicholson of Newton; “Plutocratic Kansas,” by State
Governor E. W. Hoch; “ Kansas— Her Constitution and Her
Laws,” by Justice Silas Porter of the State Supreme Court,
<fc. J. W. Berryman, President of the Stock Growers’
National Bank of Ashland, is the newlv-elected President
©f the association.

—Under the title of “ Banking in Xorth Carolina, Past and
Present,” an address was delivered by H. C. Brown, Chief
Clerk of the North Carolina Corporation Commission, before
the annual convention of the North Carolina Bankers’ Asso-
ciation, held at Durham on May 22, 23 and 24. In the course
of his remarks on the history and development of State
banking, Mr. Brown referred to the credit bank notes as pro-
vided for in the currency reform plan recommended by the
Currency Commission of the American Bankers’' Association
and the New York Chamber of Commerce Currency Com-
mittee. He criticized this plan, saying that it “rejects en-
tirely the many suggestions in the past for a currency plan
contemplating the issue of notes bas3d upon bank assets
other than those of Government bonds. There is,” he added,
“a moderate element only of elasticity in the plan. Banks
havingflarge|amounts|]invested in Government bonds, and
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the Government, too, by reason of the low rate of interest
it has to pay, are adverse to any system other than that
based on United States bonds. However, you will find
plenty of good conservative men in North Carolina who will
say that a bank currency against general assets and under
proper State regulation is sound in theory and successful in
practice.” He then urged the repeal of the tax of 10% on
the circulating notes of State banks.

pX oneta\*y] © otn m
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 31— Sal. Mon. Tues. Wed.  Thurs. Fri.
Sll/er, peroz d.. 30% 1 31% 31 1-16 31 30 15-16
Consols, new, 2% per cents... 84 9-16 84 7-16 84% 84 7-16 84 11-16 84%

For account m84% 84% 84*5-16 84% 84 11-16c84%
French Rentes (in Paris), fr.. 94.70 94.60 94.72% 95 00 95-15 95.25
Russian Imperial 4 s - 74% 74% 74% 75% 74%

Do do New 5s...«83% 83% 83% 84 83%
Amalgamated Copper Co__ m91% 90% 87% 86% 88% 88%
6 Anaconda Mining Co........... - 12% 12 11% 11% 11% 11%
Atchison Topeka & Santa Fe. 90% 89 89 90% 91% 91%

Preferred......c.... s 96 96 95% 97 95
Baltimore & Ohio - 97% 97 96 95% 97 97

Preferred . 88 88 88 88
Canadian Pacific 176% 173% 171% 173% 173% 173%
Chesapeake & Ohio.... 35 34% 32% 34 36% 36%
Chicago Great Western 10% on 10 10 10% 10
Chicago Milwaukee & St.Paull31% 130 128 128 % 129% 130
Denver & Rio Grande, com.. 27 27 25% 25% 26 26

Preferred_____ 72% 2% 2% 72 72%
Erie, common 21 204 21% 21% 22

First Preferred 55% 54% 56 56% 57

Second Preferred. 38 36 35 36 35
Ilinois Central 141 138 140 140 140%
Louisville & Nashville........... 115 114% 112% 113 114% 114%
Mexican Central 2034 20 19% 19% 19%
Missouri Ivans & Tex.,com _ 33% 32% 32 31% 33% 33

Preferred ... 65 65 65 64 64
National RR of Mexico 53 53 53 52 53
N Y Central & Hudson River. 113% 112% 112% 113 114 114%
N Y Ontario & Western 34% 34 32% 32% 32% 32%
Norfolk & Western, com___. 77 77 75% 75% 74% 76

Preferred.. — 82% 82% 82% 82% 82% 82%

126% 125 125% _ 126%
o Pennsylvania, 61% 61% 61 61% 62 62
a Reading Company-- 52% 52 50 50% 51% 51%

a FirstPreferred . .. 41 41 40% 41 41

a Second Preferred 40 40 39% 40 40
Rock Island Company. 19% 19 18% 19 20
Southern Pacific 81% 78% 7% 78% 78% 79%
Southern Railway, common. 19% 18% 17% 18 19 18%

Preferred 63 59 55 57 58% 58
Union Pacific, common 141 137% 137% 138% 137% 138%

Preferred ... .. 89% 89% 89% 91 90%
U S Steel Curporat 32% 32% 33% 34% 34%

100 99% 100% 100% 101

12% 12 12% 13 13
Preferred 23% 22% 22% 23 23%
Extension 4s 63% 63% 63%

63
a Price per share. bE sterling. ¢ For July account.

fcmirxc\*cialand  ggeXlatwetftist M 0

National Banks.—The following information regarding
national banks is from the Treasury Department:

APPLICATION TO CONVERT INTO NATIONAL BANK AP-
PROVED

The First State Bank of Deer River, Minnesota, Into "The First Na-
tional Bank of Deer River.” Capital, $25,000.
NATIONAL BANKS ORGANIZED.
Certificates Issued from May 20, 1907, to May 25, 1907, inclusive.
8700—The First National Bank of Mays, Indiana. Capital, $25,000.
. L. McBride, President; O. E. Rich, Vice-President; B. B.
enner Cashler Ralph H. Miles, Assistant Cashier.

8.701— The OId National Bank of Lima. Ohio. Capital, $125,000. J. C.
Thompson, President; F. W. Holmes, Vice-President; L. H.

Kibby, Cashier; A. c Feltz, Assistant Cashier.

8.702— The First National Bank of Blanchard, Indian Territory. Capital,

$25,000. W . B. Crump, President; F. J. Stafford, Cashier.
8.703— The National Bank of Commerce of Detroit, Michigan. Capital,
$750,000. Richard P. Joy, President; William P. Hamilton,
Vice-President; Henry H. Sanger, Cashier.
8.704— The First National Bank of Beverly. New Jersey. Capital. $25,000.

Morris R. H. Levin, President; William A. Cortright and Mitchell
B. Perkins, Vice-Presidents R. W. D. Albury, Cashier.

8.705— The First National Bank of Toronto, Ohio. Capital, $50,000;
Walker B. Stratton. President: W. B. Goucher, Vice- President
T, J. Collins, Cashier.

8.706— The First National Bank of Burkburnett, Texas. Capital, $25,000.
J. A. Kemg. President; J. G. Hardln Vice-President: H. D.

8.707— The First National Bank of Sierra Madre, California. Capital,
$25,000. Alfred Cooper, President; Charles S. Kerstlng and
Ammi D. Hawks, Vice-Presidents; H. Ivor Thomas, Cashier.

8.708— The Peoples National Bank of Elk Clty Kansas. Capital, $25,000.
K. Cox, President; J. A. Brown, Vice-President; J. M.Cox,
8.709—The First National Bank of Morrow, Ohio. Capital, $25,000. R.
Evans, President; Phillip Whitacre, First Vice-President; P. K.

Urton, Second Vice-President: W. E. Knapp, Cashier.
8,710 —The First National Bank of Manawa, Wisconsin. Capital, $25,000.

Leander Choate, President; James B. Jensen, Vice-President;
Christian D. Dick, Cashier.
LIQUIDATION.
4,363— The First National Bank of Yoakum, Texas, was placed in volun-

tary liquidation May 18 1907.
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.

Stocks.

2 Citizens’ Nat. Bank, Pat- 35 Carnegie Trust Co 225
chogue, N. Y 201
10 Electrozone Co $4 lot Bonds.
160 Meriden Cutlery Co, $25 160 Standard Rope & Twine Col

each 6 $4,000 Stand. Rope & T. Co0.7$26

3,000 Mcrgedthaler-Horton Bas» Bonds. $319.05 has been pald 1
ket Machine Co., on each bond

1 ch $71 lot $10,000 Standard Cordage Co

1 Jekyl Isld. Club, 1907 as- Adjust. Mtge. 5s 1931. A.&0. 8%
sessments pald $405 $1,800 Montgomery Lt. & Wa-

\\0 Baron HIrscn Cemetery ter Pbw. Co. 1st 5s 1943 78
C

$900 lot;$30,000 Edison Un.

$25 each Phono-1

35 Metropolitan Surety Co., 126 graph Co. Coll. Tr. Bondsl
39 Bowling Green Trust Co. 06 3 Edison Bell United i-$100 lot

(old) 240 , Phonograph Co., Ltd., |

r100 Electric Boat Co., pref.. 82 deferred dlv. ctfs j
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DIVIDENDS.

The following shows all the dividends announced for the
future by all large or important corporations.
Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam)
Ashland Coal & IronRy. (guar.)
Atchison Top. & Santa Fe, com. (No. 13)
Atlantic Coast Line Company (quar.)__
Atlantic Coast Line RR., common
Boston & Albany (quar.)
Boston & Lowell____
Boston & Maine, common (quar.)
Buffalo & Susq., pref. (quar.) (No. 20)..
Chestnut Hill (quar.)
Chicago <&North Western, common|
Preferred (quar.) . .
Chic. Rock Island & Pacific (quar.)
Cin. N. O. & Texas Pacific, pref. (quar.).
Cleve. & Pittsb., original guar. (quar.)..
Special guaranteed (quar.)..
Delaware & Hudson Co. (quar.)
Detroit  Mackinac, pref
East Mahanoy
Kansas City Southern, preferred
Missouri Pacific (No. 57)
New York Philadelphia & N orfolk
Norfolk & Western, common
Phila. Germantown & Norristown (quar.)
Pittsb. Bessemer & Lake Erie, pref, guar
Southern Pacific Co., pref. (Nu. 6)
Southern Pacific, com. (quar.) (N 3)
Union Pacific, common (quar.)

Street Railways.
American Railways (quar.)....
Chattanooga Ry., pref. (quar. .
Columbus (0.) Ry., common (quar.)___
Grand Rapids Ry., common (quar.)
Kansas City Ry. & Light pref. (quar.).
Metropolitan St., N. (quar.)
Metropolitan WestSide El. Chic. pf. (q.)
Norfolk Railway & Light.
Northern Ohio Traction & Light (quar.)
Paducah Traction & Light, pref. (No. 2)
Pensacola Electric Co., preferred (No. 1)
South Side Elevated, Chicago (quar.
Rochester Ry. & Light, pref. (quar.) .
Washington (D. C.) Ry. & Elec., pref___

Banks.
Bank of the Metropolis (quar.)
Trust Companies.
Jenkins. Brooklyn (quar.)
Van Norden (quar.)

Miscellaneous.

Adams Express

Extra _
Alabama Consol. Coal & Iron, pref. (qu.).
American Caramel, pref. (quar)
American Chicle, common (monthly)__
American Cotton Oil, preferred
American Express - --

American Graphophone, common (quar)
American Radiator, common (quar.)___
American Shipbuilding, common (quar.)
(quar.)

Amer. Smelters Secur., pref. "A"
Preferred “B” (quar.) (No. 8

American Strawboard..

American Sugar Reflmng common (quar)
Preferred (quar.)

American Teleg. & Cable, guar, (quar.).

American Tobacco, common Cquar.)
Common, extra

Associated Merchants, common (quar.).
Common, extra (quar)

Barney & Smith Car, common (quar.)..
Preferred (quar.)

Borden's Condensed Milk, pref. (quar.).

Butte Coalition Mining-

Butterick Company (quar.)

Calumet & Hecla Mining (quar.)

Central Leather, preferred (quar.)

Central & South American Telegraph___

Childs Company, common (quar.)_
Preferred (quar.) -

City & Suburban Homes

Cleve. & Sandusky Brew., com. (quar.)..
Preferred (quar.).

Columbus Gas & Fuel, pref. (quar.)

Colu'bus & Hock.Coal & Iron, new pref.

Consolidated Gas of New York (quar.)..

Diamond Match (quar.)

Denver Gas'l* Electric (monthly)...

uu.font(E.l.)JdeNemoursPow. .com. (qu )

Eastman Kodak, common (quar.)..........
Preferred (quar.)

Federal Mining Smelting, com.

(quar.)
Common, extra P
Preferred (quar.) _
General Chemical, pref. (quar.
Great Northern Paper (quar.)
Guggenheim Exploration (quar.)...
International Paper, pref. (quar.)
Kings Co. Elec. Light & Power (quar.)..
Laclede Gas Light, common (quar.)____
Massachusetts Gas Cos:, pref
National Biscuit, common (quar.)
National Enam. & Stamp., pref. (quar)
National Lead, common (quar)
Preferred (quar) (No.
North American Co. (quar.)
Philadelphia Electric
Quaker Oats, common (quar.
Common (extra) -
Quincy Mining (quar.).
Railway Steel Spring, preferred (quar.)-
Republic Iron & Steel, preferred (quar.)
Preferred (extra)
Rubber Goods Mfg.. pref. (quar.)(No.33)
Safety Car Heating & Lighting (quar.) _—
Extra
Sears. Roebuck &Co., preferred (quar.)..
Sloss-Sheffield Steel & Iron. com. (quar.)
Standard Oil (quar.)
Union Stock Yards, Omaha (quar.)____
United Bank Note Corp., pref. (quar.)__
United Cigar Mfrs., pref. (quar.) %No 4;
U. S. Cast I. Pipe & Fdry., com. (quar.
Preferred (quar.) (No. 26)
United States Leather, preferred (quar.)
U. S. Red. & Refg., pref. (quar.) (No. 161
U. S. Steel Corp., com. (quar.) (No. 14).
Waltham Watch, common
Preferred

NO 18)__

a Transfer books not closed,
remainder of such dividends unpaid,
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June
June
June
July

. June

June

. June

May
May

. June
. June

June
May
May
May
May
July
May
Julv
July
May
May
May
May

. June

June

May

May.
May
June
July

June
June
June
May

May

June
May
June

May
June

May
May

July
June
June
June
June
June
June
June
June
May
July
July

June
June
June
June
June
June
June

June

May
June
May
June
June

June
June
June

June
June
June

June

June
June
June
June
July
June
July
June
May

May
July
July
July
June

June

. July
. July

May
June
July
July

. June
. June
. June

June
June
May
May
July
June

June
June
July
June
May

When Books Closed.
Payable. Days Inclusive.
June 20 Holders of rec.
June 1 May 11 to
June 10 June 1 to
July 10 June 22 to
June 29 Holders of rec
July 2 May 26 to
July 1 Holders or rec
June 1 Holders of rec
June 4 Holders of rec
July 1 Holders of rec.
July 1 Holders of rec
July 1 June 15 to
June 1May 19 to
June 1 Holders of rec
June 1 Holders of rec
June 15 Holders of rec
July 1June 16 to
June 15 Holders of rec
July 1June 11 to
July 20 June 21 to
June 1 Holders of rec
June 19 Holders of rec
June 4 Holders of rec
June 1 Holders of rec
July 12 Holders of rec
July 1
July 1 May 30 to
Tune 15 Holders of rec.
June 1
June 1 Holders of rec.
June 1 Holders of rec.
June 1 May 20 to
July 1 June 21 to
June 29 June 23 to
June 1 Mop 25 to
June 15 Tfeviders of rec.
June 1 Holdws of rec.
June 1 Holders Ot rec.
June 30 June 20 to
June 1 Holders of rec.
June 1 May 22 to
June 1
June 4 Holders of rec.
June 29 June 21 to
June 1May 11 to
Tune 1 May 11 to
June 15
July 1 June 12 to
June 20 June 15 to
June 1Hay 17 to
July 1 Holders of rec.
June 15 Holders of rec.
June 29 June 23 to
June 1 May 19 to
June 1 May 25 to
June 1 May 25 to
June 1 Holders of rec
July 2 June 2 to
July 2 June 2 to
June 1
June 1May 16 to
June 1May 16 to
June 1 May 28 to
June 1 May 28 to
June 15 May 15 to
rune 1 May 15 to
June 15 June 6 to

. June 26 June 18 to
June 1 May 16 to
June 28 Holders of rec.
July 1 Holders of rec.
June 1 Holders of rec.
June 10 June 5 to
June 10 June 5 to
June 4 June 5 to
June 15 June 2 to
June 15 June 2 to
July 1 Holders of rec.
July 1
June 15 May 28 to
June 15 Holders of rec.
July 1 Holders of rec.
June 15 June 6 to
July 1June 1 to
July 1June 1 to
June 15June 1 to
June 15June 1 to
June 1) June 1 to
July 1 June 22 to
June 1 May 23 to
July 1 June 16 to
July 1 June 16 to
June 1 May 23 to
June 15
June 1 May 16 to
July 15 June 29 to
July 1 June 11 to ,
July 1 June 15 to
June 15 May 25 to
June 1 Holders of rec
June 15 May 23 to
July 15 Holders of rec
July 15 Holders of rec
June 10 May 17 to
June 20 June 9 to
July 1June 11  to

. July 1June 11 to
June 15 Holders of rec
July 1 Holders of rec
July 1 Holders of rec
July 1June 16 to
June 1 May 21 to
June 15 Holders of rec.
June 1 May 21 to
July 1 June 18 to
Jure  1May 21 to
June 1 May 12 to
June 1 May 12 to
July 1 Holders of rec.
July 1 June 21 to
July 1 June 13 to
July 1 Holders of rec
June 1 Holders of rec.

15

30
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10
30
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d On account of accumulated dividends and being
k Payable in stock.
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Breadstuffs Figures Brought from Page 1317.—The state-
ments below are prepared by us from figures collected by
the New York Produce Exchange.
lake a,nd river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years, have been:

The receipts at Western

Receipts at—  Flour. Wheat. Com. Oats. Barley. Ry.

. bbls. IW,Ibs. bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bushASIbs bu. 56 lbs.
Chicago____ s 391,600 941,544 1,385.205 22 33,000
Milwaukee. _ 63.175 85,000 52,000 152.000 277 200 20.700
Duluth 17.295 675,540 45,935 63,351 4,929
Minneapolis- 1,702,420 94,480 108,350 172,280 20.540

15.000 157.000 40.500 400
Detroit . 2,400 52.334 176,000 30,300
Cleveland__ 1,093 8,040 91,789 68,912
St. Louis... 43.900 95,337 532,410 624,220 3.900 6.000
Peoria 13,650 10,800 379,500 252,700 18,000 1,000
Kansas City _ 334,000 331,000 72,200
Tot.wk.'07 310,213 3,370,071 2,755,723  2.780.322 755,843 86,569
Same wk. ‘06 443,239 1,904,121 4.848,644  2,731.031 344,946 42.191
Same wk. '05 324,638 1,981,251 3,041,795 2.799,116 425,144 47.2S8
Since Aug. 1
1906-07... 17.495,423 211.893.476 172,797,492 175.203.809 63.095.340 7,034.086
13%54-0065. 16,997,877 204,405,367 155,083.117 193,369.955 71,058,103 7,262,646

the week ended May 25 1907 follow:

Flour, Wheat,
Receipts at— bbls. bush
New York .. 127.398 656,000
Boston , 34,019 552.832
Portland _ 169,100
Philadelphia 90,391 476,424
Baltimore 77,202 50,850
Richmond .. 5,306 64,586
Newport News, 7,377
New Orleans_a... 10,845 16,700
Galveston 124,000
143
Montreal- 25,033 878,090
Mobile 8.450
Total week 386,164 3,008,582
Week 1906 352,130 2,648,679

a Receipts do not include grain passing

on through bills of lading.

Total receipts at ports from

as follows for four years:

Receipts of—
Flour

1907.
bbls.  7.955,287
...bush. 32,712,293

51, 720 575
21,975,412

2,326,465
780,891

Total grain......ccoeeeeeiens .109.515.636

The exports from the several seaboard ports for
are shown in the annexed statement:

ending May 25 1907

14,357,527 187,486,737 155,938,6951138.569.213 61,153,067 6,300,826

Com, Oats, Barley, Rye.
bush. bush. bush. Irush.
111,800  741.800 8,400 48,050
60,750 108,118 693
72,977 g7.046 200
172,189 78,935
83,0 174.206
13. 000
146.000
,000
98,494 146,726
762,262 1,426,581 55,346
569.488 1511932 62,528

Jan. 1 to May 25

through New Orleans for foreign ports

compare

1906. 1905. 1904.
6,623,861 4,131,225 7.334.674
31,800,888 8,173,887 17,376,115
62,262,929 55,136,087 27,296,966
35,404,261 16,640,552 17,168,947
6,777,501 3,215,182 1,681.622
758,126 185,456 500.680
137.003.705 83,351.164 64,024,330
the week

Wheat, Com, Flour, Oats, Rye, Barley, Peas,
Exports prom— bush. bush. bbls. bush. bush. bush. Irtish.
New York 384,532 230,287 58,830 41,344 76,423 ... 4,386
Portland 169.100
Boston.. 271.203 197,199 1,257
Philadelphia 39,200 190,084 72,785
Baltimore 58,200 438,111 5,400
Norfolk 143
Newport News___ 13,066 7,377
Mobile - 42,200 8,450 1.250
New Orlerf‘ans 8,196 28,950 16,875 4,944
Port Arthur.
Galveston........ 195400 141511 512
Montreal.. 693,789 44,142 3,997 24,970 24,970 26,475 8,471
Total week 1,819,620 1.297,484 175,626 118,281 101,393 26.475 13,501
Same time 1906--1,486,017 702,840 191,756 572,891 68,256 222,029 15,004
The destination of these exports for the week and s'nee
July 1 1906 is as below:
Flour Wheatr- Com
Since Since Since
Week. July 1 Week. July 1 Week July 1
Exports forweek and May25. 1906. May 25. 1906. May 25 1906.
since July 1to— bbls. bbls. bush. bush. bush bush.
United Kingdom.- 75,499 5,513,215 1,127,813 42.251.981 688,081 1,301,703
Continent . 39.226 2,382,676 680,011 39.375,062 545,231 ',991.151
South &Cent. Am 24,223 760,199 7,896 398.224 3,147 801.841
West Indies 28.286 1,360,591 3,900 17,965 59,941 1,117,212
Brit. No. Am. Cols. 723 77.250 ,000 118 2,168
Other countries___ 7,669 179,259 397,298 966 166.347
Total 175,626 10,273,190 1,819,620 82,448,530 1.297,484
Total 1905-06......... 191.756 9,846.152 1,486,017 51,422,357 702,840

The visible supply of grain,

comprising the stocks in

granary at the principal points of accumulation at lake and
seaboard ports May 25 1907, was as follows:

Com.
bush.
New York.. 654.000
Boston 311.000
Philadelphia 644,000 153.000
Baltimore 242,000 1,052,000
New Orleans 60,000 257.000
Galveston 600,000 27.000
Montreal 456,000 181.000
Toronto 12,000
BufTalo 2.214,000 447.000
Toledo 669,000 187.000
Detroit 336,000 381.000
Chicago 9,396,000 469.000
Milwaukee 84.000
Fort William
Port Arthur 3.519.000
Duluth.... R
Minneapolis......co.coweuunes 49.000°
St. Louis-... 1.890.000 45.000
Kansas City 3.019.000 422,000
Peoria 219,000 90.000
Indianapolis............ . 89,000 77.000
On Mississippi River---
On Lakes 1,205.000 351,000
On Canal and River--- 713,000
Total May 25 1907--50,797,000 5.238.000
Total May 18 190V --50,993,000 6.644.000
Total May 26 1906.-31,963,000 2.309.000
Total May 27 1905.-21,126,000 4.233.000
Total May 28 1904.-21,575,000 3.740.000
Total May 30 1903.-24,568,000  4.886.000

Oats, Rye.
bush.
45,000
199.000
324.000
145.000
235.000 1.000
4.000
2,328,000
235.000
26.000
1.725,000 37
208.000 2%
898.000 5.000
1,737,000 29,000
188.000 3.000
94,000
601,000
150,000
136,000
74.000 43.000
11.040,(W0 705.000
10.397.000 924.000
10.123.000 1,611.000
9.152.000 937.000
5.738.000 956.000
4.802.000 1,072,000

Barley,

124.000

168,000
51,000

258,(KHI
1

paliy

1.057.000
1.315.000
1.207.000
1.129.000
2.046.000

930.000
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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
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New York City, Boston and Philadelphia Banks.—Below
is a summary of the weekly returns of the Clearing-House
banks of New York City, Boston and Philadelphia. The New
York figures do not include results for non-member banks:

25. It should be distinctly understood that as to all items ) ) ) )
. . We omit two ciphers (00) in all these figures.
except capital and surplus the figures are the averages of the
daily results, not the totals at the end of the week. In Capital ) ) ) )
R - . R Banks. and Loans. Specie. Legals. Deposits, a Circu- Clearings.
other words, in reporting loans and deposits and holdings of Surplus. lation.
specie and legal tenders, the practice is to take the aggre- New vork $ $ $ $ s
Apr. 27.. 288,090,5 1123,417,6 213,126,3 75,766,3 1106,183,3 50,069,3 1,577.474.8
gate of the amounts for the several days of the week and May 141” 2895133 114013203 2128845 ;‘Z‘vg’ggé 112055990 50'120.3 1838,644.7
ivi i ay 11-. 289,514,5 1126,223,6 212,484,8 72,106,2 1104,419,1 50,181,5 1,644,241,6
divide this aggregate by the number of days. May 18-. 289,514,5 1124,808,7 215,060,2 72,937,7 1106,100,9 50,440,4 1,613,334,9
We omit two ciphers (00) in all cases. MBag;t%g.- 289,514,5 1126,389,5 221,189,6 72,659,4 1112,640,5 50,659,6 1,656,086,1
May 4.. 43.680.0 180,828,8 1%,2%8,8 4,871,0 %25,235,8 g,sgs,g 191,385,9
) ) ! . ay 11.. 16800 191,569,0 19,1350 4.153.0 218/193.0 8,484.0 156,747.1
OOBa”!ﬁd Capital. Surplus.  Loans.  Specie. Legals. Dep"s“&ag\e’e May 18-. 43.680,0 191.6650 18.051.0 4.270.0 218,740,0 8.499.0 157.947.4
S omitted. Mgﬁ-fs‘ 43,680,0 190,782,0 17.632,0 4,416,0 214,616,0 8,492,0 140.523.1
1a
$ $ 3$ S s %
Bank of N. Y_.  2,000,0 2,987.4 18/489,0 3,032,0 1,7730 17,263,0 27.8 Mg 141 gﬂgg'g gggégg-% f—,%éé‘% %28“3%2‘8 ﬁ'gés'g %ig'ggg'g
Manhattan Co. 2,0500 12,9088 251000 60000 21000 293000 27.6 3¢ 73" 51"1de'0 226'300'0 20'398'0 264'595'0 140310 1445468
Merchants' 2,000,0 15576 14,9590 35780 10340 175510 262 @Y 2w 218X 2298000 603190 265.331,0 14,0550 138.469.7
Mechanics’ 3,000,0 3,679.4 21,7280 3,4750 2,228.0 21,767,0 26.2 Yy 1109 990, R 331,014,055, 469,
America... 1,500,0 4.080,5 22,740,9 3.766,4 2,117,2 23.784,5 24.7
Phenix 1,000,0 430,1 7,901,0 1,9550 108,0 7,447,0 27.7 a Including lor Boston and Philadelphia the item "due to other banks” and
City_ __ 25.000,0 225528 1543869 36,283,7 3,490,8 137,700,1 28.8 aJso0 Government deposits. For Boston these Government deposits amounted
Chemical 3,000,0 53647 253590 52523 16488 24,8219 27.8 on May 25 to $4,568,000; on May 18 to $4,577,000.
Merchants™ Ex. 600,0 5037  6,280,8 1,369,8 1242  6,511,3 22.9
ButehEDrev. U000 Ci60s  5a38s e a7 24355350  Imports and Exports for the Week.—The following are
Mech.& Trﬁders 2,000,0 9103 16,7740 3.831,0 1.591,0 20,090,0 g;g the imports at New York for the week ending May 25, also
Greenwich___ 500,0 698,6  5.866,2 1,146,6 3000  6,487,6 0 Lo - ; -
American EXSR. 500000 40837 273705 37352 10236 198921 %gi totals since the beginning of the first week in January:
Commerce 25,000,0 14,9450 146,063.0 22,266,4 9,574,5 124,844.8
Mercantile 3,000,0 50282 195627 3,677,5 827,8 153526 29.3 FOREIGN IMPORTS AT NEW YORK.
Pacifi't_:' 500,0 7840  3,355,6 5122  506,7  4,009,7 25.4
Chatham 4500 11,0484  5612.9 620, 8648 55835 26.5
People’s 2000 495 18715 4748 3191 255371 336 For week. 1907. 1906. 1905. 1904.
North Anmerica. 2,0000 2,2953 16,160.6 2,836,3 12850 15571.9 264 [,
1836, y Goods $2,709,525  $2,576,706  $2,414,288  $1,806,823
Hanover 3,0000  8389,8  56.8415 111923 67698 66257.9 27.1  General Merchandise 10,054,654 11,457,166 10,631,092 8,100,613
Citizens' Cent..  2,550,0 966,0 20,268.6 3,361,6 1,961,1 19,7521 22_2
Nassau 500,0 346,7  3.5255 290,8 4472  3,907,4 18.
Market & Fult.  1,0000 15414 75138 14271 5880  7,29812 27.6 Since January 1. $12,764,179 $14,033,872 $13,045380  $9,907,436
Metropolitan 2,000,0 8907 10,7420 25616 1964 109382 252 v Goods | $80,266,207 $68.090,665 $59.432,990 $50,652,280
Corn Exchange, 30000 48342 38,5170 76830 45580 4540002067 General Merchandise 289,647,174 243884,703 242,758,978 202,144,142
Oriental 7500 1,204,8  9,920,8 2,437,4 3295 10,7451 25.7 884, 1798,
1,500,0 7,130,7 25263,7 4,1850 1.421,0 22,092,0 25.3
30000 fa4i0% 75580 172180 50610 88,0830 252 Total 21 weeks $369,913,381 $312,875,368 $302,191,968 $252,796,422
250,0 1244 173848 265,66 1634 16562 25.8
Fourth 3,000,0 3.166,6 19.339,0 2,858,0 2,117,0 19,172,0 25.9 . . .
Ee_cor;d 10 8880 lggggf 9182363(71 lég;;g ii%%? 7233(2)2 ggg The following is a statement of the exports (exclusive of
Irs B f B f , i , B i i , , H i
Irving Nat. Ex.  2,000,0 10382 158086 2,989.8 '6 154341 256 Specie) from the port of New York to foreign ports for the
Bowery 2500 7799  3,2050 7170 980 35010232 week ending May 25 and from Jan. 1 to date.
N. Y. County.. 200,0 8416 50887 1,054,4 527,01 64585 24.4
German-Amer . 750,0 6040  3,639.2 676,3 1890  3.393]2 25.4 EXPORTS FROM NEW YORK FOR THE WEEK.
Chase 5.000,0 4,5952 55.016,6 14,3795 1,111,7 60,414,3 25.6
Fifth Avenue.. 1000 11,8949 10,264,9 2,060,S 9475 11,150,6 26.9
German Exch,. 200,0 8314  3,524.8 2070 8250  4,283,5 24.0 1907. 1906. 1905. 1904.
Germania . 200,0 9446  5,151.8 6881 7637  6.176,5 23.5
Lincoln 500,0 1,500.4 12,843,9 1,076,1 2,171,3 13,468,3 24.1 For the week $9,758,632 $12,187,243 $11,693,500 $6,856,111
Garfield. 1,000,0 1,369,1 7,261.2 1.582.2 304,7 7,480,4 25.2  Previously reported 249,318,942 249,124,221 212,159,782 194,759,611
Fifth 250,0 4585  3.064.1 5786 2044  3,100,5 25.2
Metropolis 1,0000 1,718,0 10,429,6 9299 1,756,9  10,517,8 25.5 Total 21 weeks $259,077,574 $261,311,464 $223,853,282 $201,615,722
West Side__: 200,0 8527  4,0840 496,0 5320  4,300.0 23.9
Seaboard 1,0000 1,357,2 16,506.0 3,633,0 1,626,0 19,379,0 27.1
IstNat-.B 300,0 699,2  4,414,0 623,0 3450  4,205,0 23.0 . .

Liberty- - 1,000,0 2.291,1 13,247,8 25793 6643 11,7223 27.6 The following table shows the exports and imports of
Nowabrod. Bx. 10000 6265  0.6560 16908  429.9 79437206 specie at the port of New York for the week ending May 25
ewAmsterdam s , . s . ) ) ) s A i ; :
State 1000.0 6114 127580 40420 2090 158080 26.8 and since Jan. 1 1907, and for the corresponding periods in

14th Street 1,000,0 4240 6,802, 1.367.5 4430  7,362,5 245 1906 and 1905:
Totals 129.100.0 160,414.5 1126.389.5 221,189,6 72,659.4 1112,640,5 26.3 EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.
a
a Total of United States deposits included, $31,668,900. Exports. Imports.
Gold,
. . Week. SinceJan. 1 Week. Si Jan. 1
Reports of Non-Member Banks.—The following is the fneeJan
statement of condition of the non-member banks for the rance $3,600 $2:540,353
week ending May 25 1906, based on average daily results. 64666 396385  $6.763 1158297
We omit two ciphers (00) in all cases. Mexico . 7,000 2,902 60,288
South America 250 1,460,711 9,913 1,093,127
All other countries . 162,571
. .
Loans 'Il:eer?daelr\ Depositwith Pta: %ggg— 3?3'288 $1,867,696  $19,518 $5,469,820
: ) ta 5,293,122 2,318,579 43,818,778
Banks. Capi- Sur- and Specie. and \ Clear- Other Net 0 ! : ! : ' , :
tal. plus. Invest- Bank i ing Banks, Deposis. Total 1905 Silver 76,000 32,761,546 93,220 5,215,850
ments. Notes. | Agent. <ke. Great Britain $737,308 $15.404,158 $2.259
N. Y, City France 701,00¢
Bor'oug';hs o' Germany____ _____ 6,555 158
Man.&Brx. $ $ 3 s 3 3 s ) 17,828 85,256 30 46,037
Wash. H'g’ts 1000 1747 9449 151 5191 1048 ___ 8060 Mexico B 6,622 303,656
Century 200,0 1540 1,2890 27,8 74.11 1044 581 1,539.0 600 68 361,483
Ch(lelsea IIExch 1000 103,7 1,241.9  87.3  46.6! 97,2 1273 1.549,2 4,786 6,962
Colonia 1000 427,8 4,349,7 905 333.6: 524,6 3163 5,128,3
Columbia —  300,0 4423 6.343,0 3240 2960  412.0 6.733.0 Pia'l iggg $755,136 515-2021325 $6,720  $720,555
Consol. Nat_ 1,0000 1,123.4 6,153,6 814,8 75.F 2695 2200 4,714,3 ot e0a 1%%338 23,003,820 50,141 986,323
Fidelity-—— 200,0 1444 10183 105  61,8i 81.8 959,8 ota : 12,938,888 55,331 1,392,006
Hamilton__ 200,0 2433 4951,0 2791 228.3; 1851 5210 5,729.9
Jefferson 500,0 642,7 4,415,6 9,6 2923 251,4 144,0 4,293,9 R .
Mt. Morris.. 2500 2195 24939 1239 1357 4564 584 3,121,0 Of the above imports for the week in 1907, $5,316 were
Mutual..... 2000 2865 $527.0 196 2863 2313 35 35741 American gold coin and $30 American silver coin.  Of
ard.. 300,0 4607 3.974,6 284 3347 10567 16,6 4,802.4 . g .
Plaza-——-— 100,0 342,9 3,801,0 2130 1640]  986.0 46540 the exports during the same time $4,250 were American
Riverside 100,0 1011 20858 180 126,U 991 1504 2.128.2 i i i i
Toth Ward. 2000 2113 23840 390 2a7q 2040 oot Saaas gold coin and $16,000 were American silver coin.
23rd Ward.. 1000 1746 17321 681 1743 922 548 1,9757
Unicl)(n |Iz|><ch. 750,0 8396 8,542,1 4722 2508 812.4 8,475,3 .. AE .
Yorkville_ 1000 3847 3.442,4  47.9 38761 2122 133,6 40842 M d f I
CoalSiNaT S0 ua 46100 7oro 3000 aoe eve 4985 ganMiiQ and ~financial.
34th St. Nat. 2000 210,9 1,373,2 300,38  127]  156.4 9.0 1,466,0
Batt.Pk.Nat. 200,0 1215 8184 1433 427 1069 742,8
Boéor%%rll,%_ We shall be pleased to mail Investors copies of our 10-page
Borouch___ 2000 1563 3,309,3 44,8 1818 2293 1564 3,622,8 oiroular describing 57 Short-Term Notes and Collateral
Broadway .. 1500 4054 2,6957 137 1925 3152 1133 29320 1. st Bonds
Brooklyn__ 3000 1528 1.9855 12655 90.0; 367.6 345 2,330,2 :
Mfrs.” Nat .. %gé,g 718,5 4,522,5 4268 1128 6744 2063 4,838,6 T
Mechanics’ . 1,0000 8965 11,830,1 2387 666,4' 9783 1596 13,420,4 S k & C
NassauNat. 7500 9469 59120 2410 483,0j 1,2850 5,889, pencer ras 01
National'City 300,0 6250 32930 1280 3730, 03,0 1350 3,851,0 . L .
North Side . 1000 2125 16862 26,5 12311 438 3926 2,009,8 ranch Office, Albany,N.Y. William and Pine Sts., New York
Jersey City,
First Nat ... 4000 1,162,7 4,074.7 1861 2699 1956.6 480,0 5,420,1
Hud. Co.Nat. 2500 7139 2551.2 101,7 722 1642 137,8 1,965.1
Third Nat... 2000 3497 1.793,6 57.7 1112, 3655 26,0 2,003,6
Hoboken, -
FirstNat ... 220,0 5805 25107 1250 31.9 161.6 1847 2253,5 Mo ffat & W hite
Second Nat. 1250 1932 17951 64,7  47.0) 91.0 999 1,8950 Members New York Stock Exchange.
Tot. May 25. 9,947,0 14507,3 117951,8 5631,6 6.556.9 14.109.9 3,999,1 126584, 6 NASSAU STREET. HANOVER BANK BUILDING
Tot. May 18. 9,847.0 14307.3 118933,5 5.381.7 6,580.5 14,091,9 3.900,7 127781.9 . L.
Tot. May 11. 9.847,0 14307.3 121070,8 5.505.7 6,350.71 15.171.6 3,655.6 130957.4 Dealers in Investment Securities.
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iBauhm' ©alette.

For Dividends see page 1286.

Wall Street, Friday Night, May 31 1907.

The Money Market and Financial Situation.—The liquidat-
ing movement in securities noted last week continued prac-
tically without interruption, and regardless of prices, until
Wednesday. Following this, the market has presented a
holiday appearance. =~ On Wednesday traders on the short
3ide, foreseeing the possibilities of four days during more than
half of which the Stock Exchange would be closed, were active
in covering their contracts, and purchases of this character,
in addition to other buying, were sufficient to cause a sub-
stantial recovery from the previous low prices. Similar con-
ditions have prevailed to-day, and perhaps there is a little
more hopeful feeling. However that may be, the volume of
business is relatively small and it is quite possible that the
recovery noted is a perfectly natural reaction from the low
level to which prices had fallen. Moreover, there is abund-
ant evidence that the market continues to be, as for some
time past, largely a “traders’ market.”

Crop news has ceased, for the moment at least, to have an
unfavorable influence, and the engagement of $3,310,000
gold for export, the first shipment made since the final pay-
ment on account of the Panama Canal purchase, just two
years ago, has attracted much less attention than such a
movement sometimes does.

There is no noteworthy change in money market conditions.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 1% to 234%- To-day’s rates on call were 1% @234%-
Prime commercial paper quoted at 5@537~% for endorse
ments and 5@534% for best single names.

The Bank of England weekly statement on Thursday
showed an increase in bullion of £95,383, and the percentage
of reserve to liabilities was 46.82, against 46.83 last week.

The discount rate remains at 4% as fixed April 25. The
Bank of France shows an increase of 16,125,000 francs in
gold and 3,675,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

j Dif/irences
1907. A Jrom 1906. 19065.
May 25. ] previousweek. May 26. May 27.
$ [ $ $ $
Capital...coocvviciiicnns 129.100.000 117,472,700 115,972,700
Surplus 160,414,500j cveeereneien. 149,236,400 137,656,500
Loans and discounts.. 1,126,389,500; Inc. 1,580,800 1,049,390 800 1,111,003,400
Circulation 50,659,6001 Inc. 219,200 49,834,900 45,835,700
Net deposits al, 112,640,500 Inc. 6,539,600 1,032,731,800 1,155,120,200
Specie . 221,189,600 Inc. 6,129,400 180,981,000 214,622,800
Legal tenders............... 72,659,400 Dec. 278,300 83,896,100 85,625,300
Reserve held 293.849.000 Inc. 5,851,100 264,877,100 300,248,100
25% of deposits 278,160,1251 Inc. 1,634,900 258,182,950 288,782,300
Surplus reserve 15,688,875!]!nc. 4,216,200|l 6,694,150 11,465,800

a $31,668,900 United States deposits included, against $31,657,000 last week and
$18,418,200 the corresponding week of 1906. With these United States deposits
eliminated, the surplus reserve would be $23,606,100 on May 25 and $19,386,925
on May 18.

Note.— Returns ol separate banks appear on the preceding page.

Foreign Exchange.—The market was generally strong this
week, influenced by a demand for remittance, by only a
moderate supply of bankers’ bills and by some speculative
manipulation. Gold exports to Paris, $3,310,434.

To-day’s (Friday’'s) nominal rates for sterling exchange
were 4 8434 for sixty day and 4 8734 fer sight. To-day’'s
(Friday’s) actual rates for sterling exchange were 4 8370@
4 8380 for long, 4 8675@4 8685 for short and 4 8725@4 8735
for cables. Commercial on banks 4 8335@4 8345 and docu-
ments for payment 4827@4 83%. Cotton for payment
482"@4 82%, cotton for acceptance 4 8335@4 8345 and
grain for payment 4 837 @4 83%.

To-day’'s"(Friday’s) actual rates for Paris bankers’ francs
were 5 19%@,5 18%a for long and 5 16%d@5 16% for short.
Germany bankers’ marks were 94 9-16@ 94~ for long and
95 3-16d@95 3-16 for short.

Paris exchange on London to-day 25f. 1334c.; week’s range,
25f. 1334c. high and 25f. 1234c. low.

The week’s range for exchange rates follows:

-------------- Long--------------  — --------Short Cabli
Sterling, Actual-
High. 4 8370 @ 4 8380!4 8680 4 868514 8730 4 8740
Low 4 8340 @ 4 834514 8670 4 867514 8720 4 8725
Paris Bankers' Francs—
mHigh 5 19Ha 0 5 18%al5 16% 5 1598a |
Low 5 19% @ 5 18%a\5 16)£d 516% |
Germany Bankers' Marks—
High 94 9-16 @ 94 11-16195 3-16 95% I
Low 94 9-16 @94% 195 3-16<Z 95 3-161
Amsterdam Bankers' Guilders—
High e e 140.29 40.31 1
ow i40 1-16 40% 1
Less: a 1-16 of 1%. d 1-32 of 1%. A3-32 of 1%.
Plus: k 1-16 of 1%. x 1-32 of 1%. y 3-32 of 1%.

The following were the rates for domestic exchange on New
York at the undermentioned cities to-day: Savannah buying,
50c. per $1,000 discount; selling, 75c. per $1,000 premium.
Charleston selling, $1 per $1000 premium. New Orleans
bank, 10c. per $1,000 premium; commercial, 20c. per $1,000

discount. Chicago, 25c. per $1,000 premium. St. Louis,
55c. per $1,000 premium. San Francisco, 10c. per $1,000
premium.

State and Railroad Bonds.—Sales of State bonds at the
Board include $25,000 Tennessee settlement 3s at 9534 to
'95% and $234,000 Virginia 6s deferred trust receipts at
20 to 2734-
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The market for railway and industrial bonds has been
somewhat more active, although the aggregate transactions
is still much below the average. Prices have generally been
steady, the sharp declines so frequent of late not appearing
in the active list.

Consolidated Gasconvertible 6scovered a range of 9 points,
closing with a net loss of only 1. Where other net declines
have been recorded, they are only fractional, and are about
offset by advances in other issues.

United States Bonds.—Sales of Government bonds at the
Board are limited to $21,000 2s, coup. 1930, at 104% to
105, and $5,500 3s, coup., 1908-18, at 102 to 10234-

The following are the daily closing quotations; for yearly
................................... rA—
Interest May May May May May May
Periods 25 27 28 29 30 31 *
2s, 1930 - registered Q—Jan *104% *104% *104% *104% *1047
2s, 1930 coupon Q—Jan *104% *104% *104% *104% 104%
3s, 1908-1918 registered Q—Feb *102  *102 *102 *102 *102
3s, 1908-1918___.coupon  Q—Feb *102  102% 102% *102 *102
3s, 1908-1918 small coupon Q—Feb *101% *101% *101% *101% Holi- *101%
Q—Jan *101% *101% *101% *10134 day. *101
Q—Jan *10134 *101M *101% *101M *101
Q—Feb *129  *129 *129  *129 *129
Q—Feb *129 *129 *129  *129 *129
anal regis Q—Nov *104  *104 *104 *104% *104%

* 1his is the price bid at the morning board; no sale was made

Railroad and Miscellaneous Stocks.—Stock market values
continued to decline until near the close on Monday, at which
time the low level of the week was, in most cases, reached.
And while this level was generally from 2 to 5 points lower
than at the close last week, it was, with few exceptions, well
above the low record of March. The exceptions in this par-
ticular were New York Central, Delaware & Hudson, Erie
and Great Northern, which established a new low record for
the year.

Reading has been the active feature, about 265,000 shares
having been traded in on Monday, and after sfelling down over
7 points has recovered about one-half the loss. Among other
railway stocks that have been active and covered a wide range
are Union Pacific, Canadian Pacific and Delaware & Hudson;
the latter declined over 10 points and was then lower than at
any time since 1904. It closes 2% points above the lowest.

Consolidated Gas and the copper stocks have been notably
weak. The former declined about 11 points on the bringing
of an action to have its charter declared void, a large part of
which it has recovered. When at the lowest, Amalgamated
Copper had lost nearly 6 points, Smelting & Refining over 6
and Anaconda Mining nearly 5. Steel common sold at the
lowest figure of the year but has partially recovered.

For daily volume of business see page 1298.

The following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

STOCKS. Sales Range for week. Range since Jan 1.
Week ending May 31. for
Week. Lowest. H ighest. Lowest. Highest
Balaklala Copper 1,250 8% May 28 9% May 27 8% May 9o May
Bethlehem Steel Corp _. 700 10 May 27 10% May 27 10 May 20H Jan
Buff Rochester & Pitts.. 100 81 May 27 81 May 27 80 May 115 Jan
Comstock Tunnel 500 25c. May 31 26c. May 28 23c. Mch 50c. Jan
Detroit South'n tr rects. 200 3 May 27 3 May 27 3 Apr 3* Apr
General Chemical 100 64 May 27 64 May 27 64 May 75V Jan
General Electric rights.. 18,524 1%May 27 2 May 25 1% May 2 May
Gt Northern subscript'n
ctfs, 45% paid.............. 1,342 116% May 27 120 May 27 116k May 130% Apr
Homestake Mining 56 67 May 31 70 May 31 55% May 85 Feb
Keokuk & Des Moines.. 100 7% May 27 7% May 27 7H May 11 Jan
Ontario Silver Mining. . 100 4 May 27 4 May 27 4 May 8% Feb
Pitts Ft Wayne & Chic.. 100168 May 31 168 May 31 168 May 168 May
Quicksilver Mining......... 100 % May 31 %May 31 % Mch 1 Jan
St L & San Fran-Ch & E
1lnew stock tr ctfs. $10.000 60 May 28 60 May 28 60 Mch 71 Feb

May May

% May 25 % y 154
$2.40 Mch $3.70 Jan

Southern Pacific rights. _42.334 %May 27
$2.40May 28

Standard Mining 600 S2.40May 25

Outside Market.— The course of business in unlisted securi-
ties has been influenced by the movements on the Stock
Exchange, the depression and decline in prices in the early
part of the week being followed by an improved tone, values
generally recovering their previous losses. The copper shares
were prominent. Boston Consolidated Copper dropped from
2634 to 2534, moved up again to 2634 and receded finally to
25%. British Columbia Copper declined from 8% to 7%
but recovered the loss, selling to-day at 8%. Butte Coali-
tion sank from 2534 to 23%, then advanced again, and to-day
reached 2534- Greene Consolidated Copper sold down a
point to 21," advancing finally to 21%. Nevada Consoli-
dated Copper from 14 declined to 13, subsequently advancing
to 13™4. United Copper common went down 2 points to
56% but recovered all the loss, the final transaction to-dav
being at 58%. Giroux receded from 934 to 8%. Nipissing
was a leading feature by reason of its activity and strength,
the stock moving up from 1134 to 1334> the close to-day
being at 12%. Montgomery Shoshone rose from 734 to 8%.
An active market for Chicago Subway and a material advance
in the price was the centre of attraction among the special-
ties. It moved up over 5 points—from 1534 to 2034—but
ran down to-day to 1834- Standard Oil from 523 dropped
to 514, advanced to 519 and ends the week at 518. Central
Foundry preferred sold up from 12% to 14. Manhattan
Transit sank from 6% to 554, recovered to 6% and closed
to-day at 5%- New York & Cuba Mail Steamship declined
from 2634 to 25 but sold up again to 26. Waterbury Com-
pany common gained a point to 4034, fell back to 39%, then
sold up to 40Y% Western Ice showed an appreciation of
4% points to 3434.

Outside quotation”™ will be found on page 1298.



New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OCCUPYING TWO

PAUE™*

STOCKS--HIGHEST AND LOWEST SALE PRICES. STOCKS Sales 0] Range tor Year 1907 Range jor Previous
NEW YORK STOCK the  On basis 0L 100-share tots. Year (1906).
Saturday Monday Tuesday  Wednesday Thursday Friday EXCHANGE Week o
May 25 May 27 May 28 May 29 May 30 May 31 Shares Lowest H ig/icst. Lowest Highest.
Railroads
88 8834 86 87% 86 88%  87*4 89% 88% 89% A tch Topeka & Santa Fe.. 48,300 82% Mchl4 108l14Jan 7 85% May 110% Sep
93% 9312 93% 93% 93 93 921* 921* 93 93 Do pref__ _ 1,400 92 Mch25 101%Jan 12 *98 Dec 106 Jan
90 97 92 95% 94%  94% 95% 96 97% Atlantic Coast Line RR 5080 92 May27 133%Jan 5 131% J'ly 1677s Jan
94% 95i 93% 9438  6- 93% 93% 94% 94% 95% Oaltimore & Ohio 19,150 90% Mch25 122 Jan 5 1054 May 125% Sep
*86 87 *85 8 *85 86 86 86 *86 88 Do pref 13 86 May24 94% Jan 10 91 Oct 99% Jan
53% 54 48 52% 48% 5014 50 51 51 52% Brooklyn Rapid Transit 38,280 45% Mchl4 83% Jan 7 71 J'ly 94% Jan
*__ 8 * 82 82 * 82 * 75 Buffalo & Susque, pref _ 83 Feb 16 854 Feb 8 83 Jan 87 Feb
171 17112 104 170 164*4 168% 167% 170 167% 169% /"Canadian Pacific 43,365 155 Mch23 195%Jan 4 155% May 201% Dec
*61 63 61 61 *61 63 *61 63 *61 63 v~anada Southern 200 60 Mchl4 65%Jan 14 65% J'ne 70?8 Jan
*175 180 8175 175 $175 175 *170 1SO 174 175 Central of New Jersey 575 165 Mch25 219%Jan 2 204 May 239% May
34% 34*4 3184 33% 32% 33% 33% 35% 34% 35 Chesapeake & Ohio. 13,050 31*4 May27 56 Jan 6 51% Nov 65% Aug
*12 16 12% 12% 13 13 13% 14 *13 16 Chicago & Alton RR____ 800 11% May20 27%Jan 5 25% Sep 35*8 Oct
* 55 * 58 * 55 55 * 54 Do pref ___ 59 Mchl9 G9 Jan 5 70 Dec 77% Oct
10 103g 9% 10 9% 10 10 10 9% 10 Chicago Great Western 10,600 9% May27 18 Jan 2 16 J'ne 23% Jan
*72 73 *72 74 *72 73 *72 73 *72 73 Do 4% debentures 73 May 6 79 Feb25 79% Sep 86% Jan
*44 50 *44 50 *44 50 *44 50 *44 52 Do 5% pref "A” 44% May24  71% Feb 14 70 Dec 80 “Jan
13% 13% 14 13% 14 13% 13*4 *14 16 Do 4% pref “B” 1,500 12% May23  26% Jan 5 2478 Nov 39% Jan
127% 12814 123 126% 1231" 12534 12484 127% 126% 127% Chicago Mllw & St Paid 44,970 122% Mch25 157% Jan 14 1146% Dec 199% Dec
*152 150 151% 150% 150% 151 151 *150 155 1,100 145 Mch25 165%Jan 5 J160 Dec Aug
*110 1111* 107 110 107 1001* 108 111 $109 109 Do com ctfs 10 % paid.. 4,428 107 May21l 141 Jan 14
13078 13112 128 130 126% 129 128 129*4 130 1314 Do pref ctfs 10% paid.. 6,126 126% May28 119 Jan 15 -

149  149*4 1457s 148% 146% 1471" 145 147 144% 147% Chicago’ & North Western.. 11,650 137% Mch25 205 Jan 10 192 Apr 240 Jan"
*205 219% *200 220 *200 220 *200 219% 205 20 Do pref 100 200 Apr 4 234 Jan 10 225 Aug 270 Mch
*128 135 *128 135 124 124 *125 130 *125 130 Chic St P -Minn & Omaha.. 200 120 Mch25 170 Jan S 168 J'ne 198 Jan
*150 180 *150 180 *150 180 *150 180 *150 180 Do pre ____ 160 Jan IS 165 Jan 19 175 Nov 202 Jan

*5 10 *5 10 *5 10 *5 10 *5 10 Chicago Terminal Transfer. 5 Mch2s8 9*4 Feb 21 94 Apr 18% Jan
*15 20 *15 20 *15 20 15 15 *15 20 Do pre 200 9 Mch27 25 Jan 11 25 Dec 4234 Jan
*21* 312 *2*4 4 * 4 *2% 3% *2*4 3+4 Chicago Union Traction___ 2% Mayl5 614 Apr 3 3% May 1384 Feb
*12 14% *13 15 *13% 15 14% 14% *13 15% Do pref 100 11% Mchl4 19*8 Jan 9 11% J'ly 47% Mch
65 6514 *63 66 *62 65 63 64 *63 68 Clew Cin Chic & StL____ 1,100 63 Mch26 92% Jan 7 9 Dec 109% Jan
*95 105 *95 105 *95 105 *95 105 *95 105 Do pref__ 101 May13 108%Jan 7 110 J'ly 118 Jan
22 22% 21 21%  21% 22 21 22 22% 23 Colorado & Southern 6,500 21 May27 38%Jan 9 29% Jan 41 Oct
*58 60 *57 60 $60 60 *58 60 *57 60 Do 1st preferred 1 56 May22 69%Jan 7 66% Apr 73% Feb
*41 44 40 42 4134 419, *41 42 41% 41% Do 2d preferred 2,050 40 May27 581*Jan 8 43 May 59 Dec
17212 17212  166% 171% 161 167% 163 164% 163% 166*4 T'kelaware & Hudson_____ 13,060 161 May2f 227%Jan 2 189 May 234*4Nov
*460 465 450 450 *450 465 464% 4641* *450 464% -L'eiaware Lack & Western 200 445 Mch26 510 Jan 24 43734 May 560 May
*24 26 24 2 24 25%  24*4 25% 25%4 25% Denver & Rio Grande 3,120 24 May27 42%Jan 7 36% May 5178Jan
71 71 *68 75 *68 71 $72 72 *68 75 Do pref.. 213  69% Mch25 83% Jan 10 83 Oct 91% Jan
67% 6712 *66*4 69 *66*4 70 *66 71 *66*4 72 Detroit United 100 65% Mchl5 80% Jan 16 797s Dec 102 Feb
*1012 1212 *10% 11% 10% 10% 11 11 *10 12% Duluth So Shore & Atlantic 300 9*4Mchl4 19% Jan 5 16 J'ly 22% Jan
*19 2212 19 20 19 20 *18 22 *18 22% 600 19 May27 39 Jan 4 32 Apr 45 Jan
211* 2212 20% 21 20 20% 20% 21% 21% 2134 T/rl 29,570 20 May28 44%Jan 5 38% May 5078 Jan
5312 54 53% 53% 5334 54% 54% 55 554 56% J-i Do 1st pref 3,175 51%Apr 15 75%Jan 7 7484 Dec 83 Jan
3679 36% 35 36 33% 34 34 34% 35 36 Do 2d pref 2.120 33% May28 67 Jan 7 62%Apr  7638Jan
*65 70 *65 70 *65 70 *66 70 *65 70 Evansville & Terre Haute.. 68 Dec 76 Jan
*85 90 *88 93 *88 93 *88 93 *88 93 Do pref.. 90 Apr 4 92 Apr 5 80 J'ly 94 Aug
12612127% 123 125% 123 125% 1243i 125*4 125% 127% Great Northern pref 36",855 123 May27 189*4Jan 2 cl78 Dec 348 Feb
5112 5412 49% 51 50 51% 50 51 51% 52% Temp ctfs for ore prop___ 14,930 49% May27 85 Jan 5 7084 Dec Dec
Green Bay & W, deo ctfA. 81% Nov 92%Jan

84 0 deb ctf B. 8 Mch 9 14%Jan 17  11*%Oct  23%Jan
*25 30 *25 30 _*25" 30' "36' 30* *25* 30° TT avana Electric 100 30 Apr23 47 Jan 3 33% Jan 53 " Aug
* 80 *___ 80 * 80 80 * 80 i * Do pref 72 Apr 1 86%Jan 4 7714 Jan 97*4 May
*75 78 *75 77 *75 78 *75 78 *75 85 Hocking Valley tr rects 75% Mch28 114 Mch 6
* 8312*__ 83% *80 83% *80 83% *. .. 83% Hocking Valley, pref 83% Meh28 94 Jan 5 92% Nov 99% J'ne
$138% 1381s 134% 136 *133% 134 *133% 140 I* 137 137 TllInols Central___ 1,545 134 Mc.h26 172 Jan 3 164 May 184%J’'ne

19% 20 18% 19% 18% 19% 18% 19 < 18% 18% JLnterboro-Metropolitan___ 5925 18% MaylS 39 Jan 23 33% J’'ne 55% May

*5314 5414 51% 53 51 52% 51 52 a 51 51% Do pref___ 4700 51 May2S 75%Jan 7 70% J'ly 87% May
*1812 19 *18 19 *18 19 18% 18% 184 1834 lowa Central 500 18 Mch14 28%Jan 4 24 J'ly 34*4 Jan
*39 40 *380% 40 *39 40 39% 39% < 39*4 39*4 Do pref___ 700  30% Mch25 51 Jan 7 48 J'ly 63% Jan
*75 78 *74 78 *73 76 *73 76 ) *73 77 17CFtS &M, trcts pref.. 74 Mch20 80 Jan 10 77 Oct 84% Feb
24 2414 23 2334 23% 24 24% 24% Oi 24% 2514 TVansas City Southern 4,090 18 Mch14 30*4Jan 5 22% J'ly  37% Jan
5014 59% 57% 5834 =*5gxg 5934 50%4 60% o 60% 60% Do pref.. _ 2,210 45 Mch25 61*4Jan 8 49 J'ly 71 Jan
*16 20 *16 20 *16 22 *16 22 S *16 22 T ake Erie & Western - 19% M chl8 28% Jan 12 27% J'ly 4478 Jan
*60 64 *60 64 *55 65 *55 65 K *55 65 -Lj Do pref_ - 55 Apr 2 67%Apr 26 75 Sep §92%Jan
*45 55 *45 55 *45 55 *45 55 a *45 55 Long Island... 52 Mch13 67%Jan 9 61% Oct 81% Jan
1121* 11234 109 112 109 110% 110 112 111%112 Louisville & Nashville 7,050 108 Mch25 145%Jan 5 136% May 1561*Jan
*133 137 5135 135 134 136% 135% 1351* 136 136 TITanhattan Elevated 649 129 Mch25 146 Feb 13 140 Sep 162 Jan
*85 95 85% 85% 90 90 83 83 *85  92% I'J-etropolltan Street._ 380 83 May29 107 Jan 23 103 J'ly 127 Jan
19% 19% 19% 19% 19 19% *18% 19 19% 19% Mexican Central.. 1,665 15 Mch14 27%Jan 5 18% May 291*Dec
*4512 47% *45 47 _ - 47 *45 47 *4512 47 Minneapolis & St Louis 46 May23 59 Jan 15 58% Dec 8414Jan
*82 87 *82 87 *82 87 *79% 85 *79% 85 Do pref 86 Mch26 90 Jan 24 90 Apr 1004Jan
*96 98 93% 93% 90 92U  91% 94 95% 97% Minn St P & S S Marie 3,805 90 May28 1404Jan 3 134 Dec 164 Mch
*125 132 125%125% 126% 128 *125 135 129% 129% Do pref 450 123 Mch14 168 Jan 3 163% Apr 1803 Jan
3214 321*  30% 32 30% 31% 31% 32 319% 3234 Mo Kansas & Texas 13,460 30% Mch26 4458 Mch 1 29 May 43% Nov
$631s 6312 6234 62*4 62 82% 61% 62 63 63 Do pref 1,540 59 Mch26 7234Jan 4  64% Apr 76 Nov
74 74U  T1% T3%  71% 73 2% 73* 73 7334 Missouri Pacific 5100 64 Mch14 9234Jan 5 8594 May 10634Jan
*120 130 *120 130 *120 130 *120 130 1*120 130 AT ash Chatt & St Louis, 119 Meh22 147 Jan 8 133 May 149% Jan
52 51 * 52 * 51 I* 51 1’ at of Mex, non-cum pref. 48*4Mch23 59%Jan 9 36 Apr 5934 Dec
22 x o022 *_ 2 *___ 21 22 Do 2d pref 20% Mch26 27 Feb 14 18% J'ne 30 Dec
110 111 109 109% 109% 110% 109*4 111 109% 111% N Y Central & Hudson 61,860 109 May27 13434Jan 10 126 Nov 156% Jan
*37>2 4012 * 42 35 38% . 37% 37% 38% 4034 N Y Chic & St Louis, 1,800 35 May28 63%Jan 7 59 Mch 73% Apr
*105 115 *___ 115 115 * 115 *107 115 Do 1stpref 109 Mch25 110 Jan 16 111 Apr 1207sJan
*72 80 80 * 80 $68 68 74 7% Do 2d pref 750 70 Mch20 91*4Jan 7 80 May 92 Dec
$165% 16512 *164 170 * 170  $164% 165 165 165 N Y N Haven & Hartford.. 174 $164% May29 189 Jan 9 189% Dec 2047s Jan
33i2 33% 32 33 31% 32 32 32% 320 33% N Y Ontario & Western ,300  31% May28 483sJan 5 4384 May 57%Jan
75 75 73% 74% 7 74 74 74% *72% 72% Norfolk & Western 3210 71 Mch14 92%Jan 5 84 Feb 97% Oct
*75 84 *75 85 Do adjustment pref 80 Mch14 90%Jan 10 89% Apr 96 Jan
123 125 120 122% 120 122% 122 123% 123% 125% Northern Pacific 45,915 114% Meh25 189%Jan 7 179% May 232% Feb
1101*11012 107% 110 106% 10814 108% 110 110% 111 Do subscrip rects 3,258 106% May28 134 Feb 13 J—
*94 98 *94 98 *92 98  *94 *94 98 "Pacific Coast Co 90 Mch15 124%Jan 7 103 Jan 142 J'ne
*92 102 *92 102 *92 102 *92 102 *92 102 X Do 1stpref 105 Jan 106 Jan
*96 103 *96 108 *92 102 *94 102 *94 102 Do 2d pref 95 Mch20 *125 Mch~8 105%Jan 135 May
1193812012 118% 119% 11878 119*4 119% 120% 119% 1207s Pennsylvania 122,165 114 Mch14 141%Jan 8 122% J'ly 147%Jan
*68 7212 67 68 66 67 *65 67% *65 72% Pittsb Cin Chic & St L 470 66 May2S 78 Jan 22 75 May 87 Jan
*90 95 *90 95 94 94 *93 9 *90 95 . 100 93% Mch 18 1051«Jan 5 100 May 109 Aug
102 103% 96% 101% 96% 99% 97% 100 99% 102 T»eading 693,900 91 Mch14 139%Jan 7 112 May *164 Jan
*80 82 80 SO *78 80 * T 1st pref 200 80 May24 92 Jan 7 89 Sep 96 Jan
78 *75 79% *75 80 . 2d pref 400 771* Mav24 94 Jan 8 90 Apr 102 Jan
18% 1@3/3 8% 18*4 18% 18% 19 19% *19% 20 Rock Island Company 9,925 17% Mch26 30%Jan 5 22%J'ly  32% Nov
$45 4243 42% 4214 44 44% *43% 45 Do pref 630 403. Mch26 641*Jan 5 60 J'ly 694 Aug
*61*4 66 *61 69  *6134 62  *61% 69 *61*4 67 St L & San Fr, 1st pref___ 59 MchlIS 70 Jan 11 60 Feb  72% Apr
30% 30%4 29% 30% 30 31 30 31 131 31 Do 2dpref._ 27500 29 Mch25 48%Jan 5  40% J'ly  51% Feb
*20 21 19 1034 19 19 19 19% *19 21 St Louis Sbuthwéstern 810 18 Mch19 251"Jan 7  20% May 27's Jan
*50 56 50 50 *48 521* *50 52% *4912 53 Do pref____ 300  45% Mch25 62% Feb 15 4834 May  63% Sep
77U 78% 73% 1634  74% 75% 75  76%4 76% 77% Southern Pacific Co 68,595 69*4 Mchl4 96~ Jan 14 61 Ma 97% Sep
111 1U14 10914 HOI; 109% 110% 110% 111 110%4 111 Do pref 6,210 109U Mav27 118lsJan 14 116 J'ly 120% J'ne
18% 19 17 1818 17% 17%4 17% 18% 18% 19 Southern v tr cfs stamped.. 16,313 17 May27 34 Jan 5 31% Nov 4278 Jan
58 6014 53% 58 53  55% 554 56%4 57 58% Do pref do 9,925 53 Mav28 94%Jan 5 93%Dec 103 Jan
25% 25% 25 25% *25 26 26 26 *26  26% 'Texas & Pacific 1,500 2434 Mch25 37%Jan 7 28 May  40% Oct
*105 110 105 108% *100 105 *103 107 *104 110 X hird Avenue (N. Y.) 640 101 Mch14 123 Jan 8 121 Nov *139% Jan
*26 27% *25 27 *25% 27 *25 27% *25 27 Toledo Railways & Light.. 24 Mch28 29 Jan 7 25% Dec 36 Jan
28", 28% 28% 28% *27 28% *27 28 *25 28% Tol St L & W v tr ctfs ‘360 2334 Mch26  33% Jan 5 25% J'ly 40% Jan
5114 5131 50 51 49*4 50% 50% 50% 50% 50% Do pref vot tr ctfs. 1,850 45 Mch 8 547«<Apr 12 43 J'ly 5978 Jan
1*¢ 9138  91% 911* 91 91% 91 92 91% 92 Twin City Rapid Transit__ 1,850 87% Mchl4a 108%Jan 7 102 Dec 122%Jan
136'1 13838 132 13534 132% 134% *131%135 133% 1354 7 Tnlon Pacific_ = 498875 120% Mchl4 183 Jan 5 138% Afay 195% Sep
*g7 90 *87 90 *87 90 *87 90 *87 90 vJ Do pref____ __ . 8554 Apr 5 96 May 2  91% May  99% Jan
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Baks  Bid Ask Banks.  Bid Axk Banks.  Bid Ask Banks.  Bid' Ask Banks.  Bid Ask Banks.  Bid Ask
Chemical 390 400 Fifth AveTJ. 3900 4200 Imp & Trad 550 565 Metropolis H 390 Pacific H_ - 230
New York. Citizens' Ctrl 140 150 Fifth 340 Interboro 1I. 150 160 Metrogoll'ni] 160 168 Park . 430 ii‘%
210 220 City 248 252  First . 615 630 Irving N Ex 185 200 Mt Morrisld. 240 People's IT.. 300
515 530 Coal & Iron. 230 245 14th Street* 225 300 Jefferson U_. 200 220 Mutual 11 300 Phenix 155 165
215 235 Colonial*!___ 700 Fourth 185 195 Liberty 500 510 Nassau If__ 195 200 Plaza H 570
120 130 Columbia’if. 500 525 .Gallatin_ 350 360 Lincoln 1100 New Amster 190 200 Prod Exch 1 160 175
320 330 Commerce,_tl67 1170 jGarfleld___ 500 525 Manhattan @ 295 310 NewYork Co 1200 Riverside If. 250 260
160 170 Consolidat’'d 155 160 jGermanAml 140 150 Market&Ful 255 265 New York.. 290 306 350 370
190 __ Copper 230 240 ‘German hxl 420 Mechanics' . 230 240 N'ht & DayH 400 410 700
300 350 com Exch fi 285 295 Germania 11. 500 Mech&Tra 13 165 170 19thWard If 300 350
300 315 Discount H.i 150 160 Greenwich f 285 295 ! Mercantile.. 235 245 North Amer 265 270 220
200 - East RiverJ 150 160 Hamilton IT. 260 280 :Merch Exch 185 195 Northern 172 182 12th Ward IT 450
Fidelity Ti-_1195 205 Hanover__ 490 505 Merchants’'. 157% 165 HOriental IT_. 2C5 275 23d WardH. 190 e

.mu oaiwu irnvm, u» doho »u ¢ luaut ou this day. ei-.i-n!fins. $ljess than 100 shares,

¢ A - Tir e N nwtate oanKs. g Hx- @l\\’taéﬁﬁ and rights. 6 New stock,
t bale at Stock Exchange or at auction this week, c¢ Ex beneficial interest in ore properties,

h ist Instal'mt paid, ~ n Sold at private sale at this pxice
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STUCKS-—HtfIHMiT AND LOWEST SALE PKICES. STOCKS \.iates 0/j Hanoc tor Y(cr I i'l/ i< I'rftICius
NEW YORK STOCK tne \)n hasis ot 100-share tonr. Yiar

Saturday Monday 1 Tuesday Wednesday Thursday Friday EXCKANG.:. Week

May 25 May 27 May 28 May 29 May 30 May 31 |Sharis Lowes.. 1 1lighcst. i Liwcsi. ir iQ/usi.

29 29 26 26 *20 29 *20 26 *20 26 Unit Rys Tnv't of San Fran 300] 26 May27 62 Jan 71 ;0 Apr G Jr.n

4Slg 48ls 48 48 *47 50 47 4% 46 Do prof 900 44 Men27 7ligJan L J&t

12% 12% 11% 12 119% 12% 1234 127S %1200 13 W abash 2,900 11% May27 ISWJan 5 18 Dec Jan

23 23 21'3 2234 21% 22 2214 2284 3% 23 'V Do pref. 3233 211; Men2- 381, Jan 7  361- Dcc  53% Feb
*10 11 10 10 10 10 *10 11 1012 11 Wheeling & Lake Erle 900 9% Mch 4 16*4Jan 7§ j i'pr 21*4 Feb
*22 25 *22 24 22 22 *22 24 *22 25 Do 1stpref . 100 May22 37*4Jan 5] May  48i» Feb
*14 10 13 13 *13 16 *12 15 *12 16 Do 2d pref.__ _ 200! 13 May2l 21*4Jan 1° 21'40ct 29i2Feb

ids 1618 *16 18 1ICr 1612 17 17 *16 18 Wisconsin Central. ___ 900] 16 Mch14 25%Jan 12 23 ATay 33 Jan

*37 0 37 37 3612 3612 *35 40 *36 40 Do pref 200i 36 Mch14 511, Jan 7! 44 J'ly 04 Jan

industrial & Miscellaneous

*286 297 285 285 *280 297 *280 297 §293 297 A dams Express o 465 §280 Mch 14 297 May31j8240 J'ne :300 Aug
*10 11 *9  10% 91, 912 +*9 10 *9 10 llls-Chalmers 100 9*8 May2l 167sJan 5! 16 J'ly  27% Jan
*26 27 *26 27 *26 27 *26 27 *26 28 Do pref 25 Menl14 43*iJan 3 i 40 Sep 07 Jan

8812 89'8 8514 8814 8334 8614 845y 86l4 8538 87% Amalgamated Copper 273,9501 78% Mch26 121sJan 5 923 J'ly 118% Feb
*15 1712 15 15 15 15 15 15% *15 16% Amer Agricultural Chemica ,340 15 May27 25%Jan t, 20 i'ly .4is Jan
*75 84 *75 84 *75 82 *75 85 *75 80 Do pref 85 Mayl3 95 Feb 20 90 Dec 102 Jan
*1114 14  *11U 13 114 119 *1114 12 *11 14 American Beet Sugar '366  10% May22 231, Jan 7! 201, May 3 Jan

82 * 82 ___ 8 * 82 *.. . 80 Do ref 75 Mch 5 80 “Jan 21 82% Oct Jan

*50p 534 5% 512 §14 514 514 5]4 512 5% American Can - '560 5% Mch 14 7%Apr111__ ...

85412 541, 5312 5418 53 53 53 5312 54 54% Do pre 2,205 48% Mch26 601, Apr 10 i____

3512 36 3434 35i8 3412 35U 3534 3714 38 3914 Amerlcan Car & Foundry 15,135 31 Mch25 45% Jan 14,i 32¢4 ) Tv ~ 47%Jan
*9834 99 *9834 99 9812 9834 9812 9812 98% 98% Do re 600 92% Mch25 103 Jan 12!; 9s12J’ly 105" Jan
*2834 2912 28i2 2834 2855 2859 2858 2912 29% 30 American c‘tton [*l] 1,860 27 Mch25 33% Feb 19 28 May 44l1Jan
*88 90 *88 90 *88 90 88 *88 90 100 88 Mch13 90 Jan 2I! 90 Decc 95 Jan
*203 215 *200 215 *200 215 *200 215 *200 215 American Express 200 Mch25 247 Jan 5 oq Apr 272 Aug

*534 6 54 534 512 512 *512 6 *5% 6 American Grass Twine '366  5is Mch13  8%Jan in I May  1134Jan

*41, 4L 4 4 4 4 *334 434 *4 4% American Hide & Leather.. 200 4 May23 6i4Jan 16 5% Nov 10 Jan

2012 2012 1738 19 *18 1934 *18 1934 *18 1934 Do pref 600 16 May*»2 301, Jan 7! 24 Nov 43 Jan

71% 7U2 *70 73 *69 72 *67 72 70% 70% American Ice Secu 200 65 May22 88"Jan 2: 35i4Jan 94% Sep
*12 14 1 12 10 10 10 10 10 10 American Linseed- 2,054 10 May28 19i4Jan 10; 1634 Dec 29% Jan
*2534 30 24 2534 *22 30 *2312 30 *23% 28 Do pref___ 619 24 May27 36 Jan 7 35 Dec 53% Jan

5734 5814 5512 58 550% 5612 5638 57 56 58 American Locom otive____ 9,550 55% May27 75*4 Feb 15 5334 May 781, Jan
*105 107 10512 10512 *102 106 *102 105 *105 106 Do pre 100 101 Mch25 1111, Jan 21  108% Dec  120% Jan

*4 5 *4 5 *4 434 x4 5 *4 5 Amerlcan MatCorp 5 May 8 87% Apr 2 ..
*25 30 *25 30 *18 1934 *24 30 *24 30 Do pref - 297s Mch27 40 Feb21 .... .
*89 92 *88 *88 91 *88 92 *88 92 Amer Smelters Sec pref B__ 86 Mch25 93% Jan 7 92% Dec  101*4Jan
116% 1185s 11134 115I2 112 115 11312 11614 115%118 Amer Smelting & Refining. 156,800 104% Mch25 zI55 Jan 7 138I12May- 174 Jan
107 107 10414 105 10414 1051s 105 10512 106 106 Do ref —————— 1,800 100 Mch25 11738Jan 7 112 Dec 130 Jan
*195 240 *195 240 *195 240 8195 195 *195 240 American Snuff 35 §195 May29 205 Jan 18 200 J’ly 220 Jan
*90 102 *90 102 *90 102 *90 102 *90 102 Do pref §95 ApF 18100 Apr 6 100 Dec 107 Jan

§658 65S 6 6 *6 612 612 612 6% 6% American Steel Foundries.. 1230 5% May22 1034Jan 5 9*4Nov  15%Jan
*35 37 8§35 35 35 35 8§35 3 *35 36 225 Mch14 471, Jan 7 40 Ma 53% Jan
1217« 122 121 12179 120 121% 12034 12112 arll9%1197s American Sugar Refining___ 5227 H4%s Mchl4 137% Feb 13 127% May- 157 Jan
124 124 *122 127 124 124 *122 125 *120 124 Do pref 200 122 Mch 5 131 Jan 2 1281, Dec 140 Jan
*121 123 *121 123 *11912120 §119 119 *115 120 American Teleph & Te eg.. 25 11812Mch25 133 Jan 4 130 J'ly 1445 Jan

92 92 91 9134 91 9112 91 91 *90% 92 American Tobacco (new), pf 2,095 86% Mch25 98* Jan 5 96 J'ly 109 Jan

250% 2559 241y 2538 2418 24'8  24% 2458 25 250 American Woolen— 4,765 24 Meh26 361, Jan 7 28 Nov 48 Jan
*91% 9212 91 9134 9012 91 90% 90% 8§91% 92 1.111  90*g May29 102<sJan 5 101 J'ly 1103g Jan

5934 60lg 57 591S 55 5718 56% 5734 57 581, dAnaconda Copper..Par$25 38505 $53 Mc 30234 Feb 16 223lo May 300 Feb

812 8% 814 8lI2 814 734 8i4 734 8% dBatopilas Mining ..Par?20 3,224 C73i May29 $91* Mayl3 L .

*110 120 112 112 *110 115 105 105 *105 115 Orooklyn Union Gas 250 105 May29 125 May 1 105% Nov 178 Jan
*10 12 *912 12 *912 12 *912 12 *8 10 JJrunswick Dock & C Impt Impt 10 May?2i 141, Jan 4 13% J'ly 21*4 Apr
*40 4112 *40 4U2 *40 42 *40 4112 *40 45 Butterlck Co------ 37% Mayi6 49%Jan 3 40 Apr 70 May

22% 2212 21 22 211, 22% *22U 23 23% /Central Leather. 20 May2l 40 Feb 15 33*4 Dec 497s Jan
*9212 9412 92 92 9H2 92 90 91% *91 93 vv Do ref 89 Mch26 102 Feb 8 98*4 Dec  107% Jan

29% 2934 2712 2834 2712 2812 28U 2912 <! 29% 3012 Colorado Iniel & Tron 13,000 27% May2| 57% Jan 8 40's May  83»gJan
*23 24 2U2 2212 2214 22U 2218 22% Q 2212 23% Col & Hock Coal & Iron 2,350 20 Mch 283gApr 5 17 May 30% Nov
1200« 123 2111 118 1121411614 11534 11812 119 119% Consolidated Gas (N. Y.)_. 9,668 110 MCh 15 140% Mch 1 13058 Apr 181% Jan

17% 17% 16 1618 1518 15% 1534 1658 §16% 16% Com Products Refining-—--- 2,784 15% May28 2434Jan 22 18% J'ly 28 Apr
*72 75 72 72 7112 72 72 72 *71 75 Do pref 714 711, May28 88 Jan 28 74% May 854 Apr

64 61 6312 6118 63 62 63 5 63% 633 Distillers’ Securities Corp.. 5829 61 May27 78 Feb 13 51 Jan 74% Sep

*12514 140 * _ _ 140 *125 140 * 140 0 *120 140 Federal Mining & Smelting. 136 Mayi5 163 Jan 16 138 Jan 199 Jan
*8214 86 82U 8214 8334 84 %82 88 a *8205 88 DO prefo e 366 80 Mchi5 97 Jan 14 91 J'ly 1127gJan
140 140 137813912 13512137 13612138 a, 139 140 General Electric.. 2,000 135% May28 163 Jan 22 1156 Dec 184 Oct

*125 135 *125 135 IQKIa19M. *125 131 *125 135 Granby Cons M S & P 100 120 Mch28 152 Feb 13

*7 7%  *7 7% *7 738 Fnt Mer Marine stk tr ctfs 7 Mayl3 7"s May 2
20 20 20 20 *1914 2012 *19% 20 1 Do refomee 366 May27 24 Apr25 -
Y120 it 119 12120 11% 1112 12 13 11% 12 International 2,900 III4 May27  18i2Jan 7  16% Sep ~ 26%Jan

72 7212 7112 7112 *71 74 72 2% §73 73 Do ref- 1,130  70is May22 81 Feb 11 80 Dec 90 J-an
*43 46 *43 46 *43 46 43 43 *43 45 International Power 200 40 Mch14 50%4Jan 15 48 Sep 295 Jan
*23 24 23 23 *22 24 *22 24 *22 23 Intemat Steam Pum 100 23 May2i 41 Jan 7 28 Jan 60 May-

7414 7414 *70 80 7412 7412 *70 80 8§77 77 220 70 May22 81 Jan 14 7i Jan 92 May
*68 69 68 68 67 67 67 67 *66 70 Mackay Companies___ 900 z621, Mch 15  75i4 Jan 24
*66 69 68 68 *64 68 *65 68 *65 68% 100 z63 Mch15 71 Jan 24
*7412 75 74 7412 74 74 74 74 *74% 75% ]\Tatlonal Biscuit- 800 74 May27 86>4Jan 15 "62 May T79% Dec

*112 113U 111 112 *11034 115 111 111 11034 11034 i * Do pref-— 900 11034May3i 117*8 Mch 5 H3i2Jan 118% Oct
*1012 12 *1012 12 1018 10% *10 12 *10% 12 Nat Enameling & Stamplng 200 IOU May28 153gJan 5 12 May 181, Jan
*| 82 *80 *79 83 *79 83 *79 83 Do pref 79 Mcn28 87 Feb 15 82 Sep 88i2Mch
6034 6034 5734 6018 57% 59 5855 59U 5912 6034 National Lead--—---— 5400 49 Mch25 76%Jan 7 66 May 95% Jan
*9812 99% 98 99 9712 9712 97 97 *96% 98 851 97 May29 103 Jan 5 100%Jne 106% Jan

1512 1512 1514 1514 15 1012 15 15 15 NewhouseMInes&S Par$10_ 700 $15 May2i $20%j Apr 18 m_

110 110 98 100 10014105 103 107 1oe 108 New York Air Brake.. -— 5355 98 May27 1411 Jan 7 i 133 j'ly i6334Jan

66% 6814 65 66% 66 67 68 68 67% 6858 North American Co., new 2,000 65 May2o 89%4Jan 41 87% Nov 107 Jan

24 2414 2212 2234 23 23 *23 25 *221, 25 wmpacific Mail .. 1,300 21% Mc&25 4ii,Jan 6 i 2834J'ne 511,Jan

90% 91 8812 90 8812 89 8912 8934 89% 90 -C eople’'s Gas-L & C (Chic). 4,800 85 Mchl1l4 985gJan 41 88 J'ly 103'Jan
*1134 1212 1134 1134 *UI2 1212 1112 11% *11% 1212 Pittsburgh Coal Co-------------- 1,000 Hi, May29 1678 Jan 15 13% May 18% N ov
*5012 54 *50 55  *50 *50 54 *50 55 49 Mchi5 605sJan 4 50 ly 621, Jan

31 31 30 3034 3034 3134 31 31% 31% 321, Pressed Steel Car, 5%895 30 Mch26 57 Jan 10 43 May 64*g Jan
*90 9212 §89 89 89 89 *88 92 *88 90 Do pref 170 86 Mch26 9978 Jan 241 95 May 105 Feb

*163 166  1611s 1611s *161 166 16012 161 %160 165 Pullman Company 400 150 Mch14 3819 Jan 8 180 Dec 270 Nov

40 40 39U 3958 39U 39U 39 3912 39% 40 p ailway Steel Spring 2,100 39 Mch26 571, Jan 10] 44 May 62% Jan
*91 94  *91% 94 9114 9114 *91 94 *91 94 Do pref 100 90 Mch23 g9y Feb 151 97*4 J'ly 107 Jan
§25 25 23U 24 2314 231 2334 24 24% 2412 Republic Iron & Steel_____ 2,150 2212Mch26 41 Jan 22% May 41*4 Dec
*8412 85 8318 8312 §83 85  84% B84% 85 > Do pref 1495 78 MCh25 100 Jan 7 91 May 110%Jan

54% b541s 513. 5212 5312 53i2 54 5614 5569 5559 Closs-Sheffield Steel & Iron 2,292 42 Mchid "7734Jan 71 68% J'ly 97% Jan
98 9714 97% *___ 100 95 95 *___ 100 O Do pref 200 95 M&Y29 107 Jan 11 104% Oct 113 “ Apr

Tenn Coal, Iron & RR 100 130 Mcnofi 162 Jan 4; 129 Jan 1166 Nov

37 3714 36 3714 36 36i2 3612 36% '35% 36% ~Tennessee Copper.Par $25 1,400 $347s Mch26 $53F>Mch |

*70 79 *70 79 *70 79 71 71 *70 79 Texas Pacific Land Trust.. 100 68 MCH2G 85 Jan 17i 60 May 88 Oct
6 6 *534 614 | Tnlon Bag & Paper--——--—-—-— 200 50 Apr 13 8|s Jan 15! 5% Sep 15% Jan
55 55  *5414 58 V] Do pref 100  50i, ivicn25 Jan 52 Oct 84 Jan

3312 3312 31 3134 31 3112 *31 "3134 32* U S Cast | Pipe & Foundr.. 1,835 3014 Mch25 49|2~]an 5 43% May 53 Jan
*8018 82 82 82 82 82 78 8lI” *77 81 Do pref 800 74 nicn26 89 Jan 15! 83% Dec 9679 Jan
*96 100 *96 100 895 95 *95 100 *95 100 United States Express-——— 45 §95 Mayos 8117 Jan 9 109 May 138%V Jan
*57 60 6014 6014 *57 60 58 58 60 60 U S Realty & Improvement 400 58 May29 90i2Jan 4 75 Aug 941, Jan

1412 1412 1212 13 1312 1312 15 15 16 17 U S Reduction & Refining.. 750 121- Nlay27 30% Jan 28! 24 Mch 4058 J'ne
*45 50 0 40 40 421, 42 43 44% 44% 1,100 40 May27 68 Jan 7 60 Mch 84 J'ne
§3812 3812 3534 3634 36 3614 3512 3534 35% 3512 United States Rubber 1,680 35% “ *£31 52% Feb 16 38 J'ly 59i20ct

99 9934 9812 g9gm 981210012 99 10014 99 9938 98% M«f27 1097s Jan 7 x10434 J'ly 1115 Jan

70 70 *65 70 68 69 68% 6934 68 men25 78% Jan 7 75 May x87I* Jan

3212 33s8 3138 3214 31% 32% 3214 3314 1% NE27 50*s Jan 4 32% J y 50% Oct

97% 0812 96 9735 9638 97% 979% 98 98% . 91% Mc225 10734Jan ¢ 9834 J'ly  113% Jan

26 26lg 2514 26 2412 2512 2512 25% 25% 26 dUtah Copper-—-—-Par $10 2,710 $24 JVX€N25 g391. Mch 4. __ S

25%  24*8 25 2379 24% 2312 2412 250 26 VlIrginia-Carolina Chemical. 2,910 23% May29 39% Jan 7 31 J'ly 58 Jan

*104U 108 103 104 10279 103  *102 10312 103% 103% 825 101 ™CE25 108 Jan 9 104 J'ly 117%Jan
*G3 67 *60 70 *60 70 *60 70 *62 70 Virginia lron Coal & Coke.. 55 Mch25 97 Jan 22 38 May 93 Dec
*260 302 *260 302 *275 302 *275 302 *275 302 W fells Fargo & Co 250 May 7 §290 Jan 26! 233 Mch 305 Oct

8112 8112 81 81 80 807s 78 7934 79% 79% estemUnlon Telegraph. i“§866 78 May'29 85 Jan 10 i 18334 Dec 94% Jan
*14234 144 143 143 142 142 142 143 143 143 Westlngh'se EI & Mfgassen. 900 142 ay28 154 Jan 2 148 Aug 176 Jan
*143 165 *142 165 *142 165 *142 165 *142 165 Do 1st pref — 8145 Apr 26 §160 May23 | 162 Nov 188 Jan

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Banks. Bid Ask Banks. Bid Ask Trust Cos.* Bid Ask TrustCo's. Bid Ask TrustCo's Bid Ask Trustco's. Bid Ask
Union Exc T 220 240 N Y City. Fidelity 215 Mutual----—-- 120 130 Brooklyn.

U S Exch U_ 122% 132% Brooklyn. Astor 300 .... Fifth Av Tr. 550 * Mut Alli'nce 195 205 Brooklyn Tr 425 450
W ashH’htsIf 225 Bankers’ Tr 480 500 Fulton 300 NYLIfe&Tr 1000 Citizens’ ___ 145 155

West SldeJ. 600 First ... 400 Bowl'g Gr'n 430 440 Guaranty Tr 480 510 NewYork Tr 665 675 Flatbush 260 -
Yorkvllle fl. 400 425 Home B'nkH 160 175 BroadwayTr 150 160 Guardian Tr 240 245 Standard Tr 410 Franklin__ 310 320

Manufactrs’ 400 Carnegie_ T225 Hudson__ 95 105 Title Gu&Tr 500 520 Hamilton 315 330
Mechanics’ 1 315 Central Trist 1850 2050 Knlck'b'ker 1190 ___TrCoof Am 710 720 Home 155 165
Montauk 155 . Columbia .. 220 235 LawTI&Tr. . 270 Union Trust 1250 1300 Jenkins___ 200
Brooklyn. Nassau 260 280 Commercial 220 230 Lincoln Tr.. 360 US Mtg&Tr 450 470 Kings Co__ 460 475
Nat City 305 Commonw'h 145 Manhattan . 450 Unit States. 1220 1240 LIsIL&Tr.. 310 325

Borough If.. 175 North Side 11 360 Empire 335 350 Mercantile.. 850 VanN'denTr 270 290 Nassau 250 270
Broadwaylf. 450 ProspectPk*' 150 165 EquitableTr 435 Metropoltt'n 580 Washington 400 People's 3164
Brooklyn ---- 140 Terminal..t 140  --—- Farm Lo&T -~ 1300 Morton Tr'st ----- 725 Windsor__ --—--— 200 iWilflamsb’g 220 230

*Bid and asked prices; no sales on this day. §Less than 100 shares. tEx-rights. 6New stock. cBx-dlvidend and rights. dNow quoted dollars pershare.

tSale at Stock Exchange or at auction this week.
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New York Stock Exchange—Bond Record, Friday, Weekly arid Yearly

OCCUPYING FOLK

f*rice Weefc's Kanrje no Nix-. Jhce WeeK's Ran’'ie

N. Y. STOCK EXCHANGE friday Range or Since N. Y. STO<;K EXCHANGE h'ridav Han'tl or since
W kek Enthn'o May 31 May 31 Lax| Sale January 1 wekk Kndtnh May 31 3la>i 31 J.axt .sale January 1
Li. >. emiovtrmmetit Hid Ask Lov’ Hioh Low Hmk centof GaRR—(Con) Low Hith Low Iliyh

U'S 2s consol registered.dl930 _j 104*8 1054 104>sApr 07 104 >5105% Cliatt mx pur moil ir4s.1901 J-1 93 J'ne’OU

U S 2s oonsol coupon___dl930 g-j 10434 baitt 1043 105 104 "8 10t 1 Mac  Nor I)iv 1st e 55,194*: J-J li./=2iICC 1%)

U S 3s registered . &1918 .» 102 103 ﬁ&:éw w}\ lo2 102% Mid Ga & Atl Div 5s__ 1947 J-J 115 Nov’'Oo

U S 3s coupon fcl918 8_|: 102 103 102 =104 Mobile Div 1st s 5s...... 114t J-J 115 *2 A Ujj'06

U S 3s reg small bonds..fc]918 Q-F 107 J'ne’02 Oen R K& Bofna col g 55 19 10, 102*2 MHV 117 %]%

U S 3s cou small bonds..&1918 Q-F i*0*% 104H Oct 'Or O'entot N J gen’l gold 5S.19S7 J-J 1-4 Sale 124 124-. i 6%

U S 4s registered. q- 101 102  10I*r2May’o7 10%6IAHs ™~ “Registered............... Al987 Q-] 122* 126 _Api 07 123 126

U S 48coupon... Q-J 101 102 101~ May'07 100% 101% Am Dock* Imp gu 5s..1921 J-J 100~ 109*2Apr’'o, 109*s 111

U S 4s registered Q-F 129 12935 130 May'(J7 129 1303 Be de Hud R gen gug5s 1920 J-J ,

U 8 4scoupon.. F 129 129 4 1293 May'0? 129% 130%  Leh & Wilks B Coal 55..1912 M-N 100 May'o 99 4 100*2

17SPan Can 10-30 yr 2s-7cl93r> 8 N 104% 105*, 105>sOct '06 Con ext guar 4%s___ Q-M 100 May'07 .... 99 101

Philippine islands 4s.1914-34 . 109 >a..... 111 May' QO N Y & Long Brgen g48 1941 M-S
Pubwk« ai:d imp re x4s 1935 Q.-s Cent Pacific See So Pacilic Co s .

Pub wks and imp reg.-.1936 Q-F CentVermont 1st gu 94s.elt<20 Q-F 88 May'0 85  89%
. Chas & Sav See Atl Coast. Line
Koreijm (Jovermnent dies <cOhio g 6s ser A.A.1908 A-0 101H..  1012Apro7 100 105

Japanese Govt 6s sterl’g.1911 ot 99 Sale 98*4 99 137 9631100V Gold A-O 104 ... % Ma.ﬂ? 104 107
20 SETIES OS.oorrosmosres 1911 A-G t 987 Sale 9gst 98\ 184 96% 100%  lstconsei g 56 MmN 110 110+ L6 1%  110% 116
£ loan 4%2* ctls full pd. 1925 F.A t 92* Sale 92 92/~ 262 87% 94% Registered... M-N 116 J'ne’'CO

2d series 4Hjs ctls full paid. J.J * 91% Sale B|-~ 91-V "3 b7>2 92% General gold AHi M-S 101 10? 99% 106%
£ loan 4s ctfs lull paid.. 1931 j.3 & 83% Sale 83% 833, 3l 79  H5 Registered... . M-S 104 May'06

Repubot Cuba 5s exten debt.. mMsS t 103 02 102 16 98*4 103% Craig Valley 1stg 5s 1940 J-J 112 Feb'06

U ISot Mexico s tg 5sol 1*99 p-g 98 98 1 96% 99 R & A Div 1stcon g4s..1989 J-J 97% 98>s 97% 97 96*2 100%
Gold 4s of 1904.. .1954 3.p 94 May'O . 92*2 95 2d consol g4s ..1989 J- 92 HMar'Oi 92*2 92 H

. tT ices on the 0 a*i* o/ $5to0 a. Warm Spr Val 1st g5s..1941 M-S 113 >4 Keb'05
fSInre Securilien Greenbrier Ry Istgu gis '40 M-N  oooee. 100 99% Feb’'06

Alabama curr fund 4s__ 1920 3.3 111 Mar'02 Chic & Alt RR ref g 3s...1949 A-O 754 ........ 75<4 May'07 70\ 80

Dist ol Columbia 3'65s___ 1924 F-A 117V j 'neOt Railway 1st lien 3H28.. 1950 J-J 66% Sadv 66% 60".) 6d% 76%

Louisiana new consol 45..1914 3.3 105S Dec'04 Registered.......... 1950 J-J 80 'aMay'05

North Carolina consol 45.1910 j.3 10021023 i1-0>2 Apr 07 100 410054 Clue Burl & O— DenvD 4s s Fh maste 98*2 99 9821002
6s 19 A-0 124>* ... 126 Mar'07 126 126 Illinois Div 3%s J-J 88% ......... 89*2 89% 92%

So Carolina 4 His20-40 . J-J L20 Mar'oC Registered J-J 90 Sep 'Ou

Tenn new settlement 3s5..1913 3.3 95>n 96*4 95>» 95=» 95 96 J-J 102 103 101% 101't ioo*’ ib*3*

Virginia fund deDt2-3s...199i 3.3 934 May’'07 1»3>4 95% A-O 105%..... 106 106 106 106
6s deferred Brown Bros ctfs. 27 WSale 20 27>2 20 23 sinkmgfund4s A-O 99>8100*2 98" May'07 98*4 104

) . Nebraska Extension 4s.1927 M-N 100 I0OHi 101 101 101 102
Uailroni! Registered.............. 1927 M-N 101>4D ec'06
Alabama Cent See So Ry Southwestern Div4s__ 1921 M-S 100 J'ly’06
laba Mnil See At CoastLine Joint bonds See Great North
Albany & Susa See Del & liuo Debenture 5. 1913 M-N  100>» 102 100 HMay'07 100 H 104
Allegheny Valley SeePenn KK Han & StJosconsol 65..1911 M-S 105%......... 105*4 May'07 105%109
AUeg e West See BullR & P Chic& E Mlref & impg 45 1955 J-J ... 92 Apr'o7 92 92
Ann Arbor 1stg 4s........ ft.1995 Q-J ... 85 84V, May'07 84% 91 1st s fcur 6s.. J-D 103 103 103 100% 103
Atoll T & S Fe—Gen g 48.1995 A-O 973 Sale 97 97\ 100 96»a 102*2 1stconsol g 6s A-0 127 126  May'07 126 126
Registered... ,1995 A-0 963% May'07 93% 10i% General consol M-N  111% ....... 111% 1113 111 117%
Adjustment g 48 Not 87\ Sale 903 May'07 90  92% Registered M-N 118% Feb'Ob
Registered. Nov 89 92 86 Apro7 86 86 Chic <e Ind C Ry 1st 55.1936 J-J 109 113% Feb’07 iF3~j 113 H
Stamped M-N 863tSale 803 87", 863 92% Chicago <t Erie See Erie

Conv g 48 . J-D 95a& Sale 93> 96 931*108'4 Chic In<fc Louisv ref 6s... J-J  124*4 126 2May’07 125 126%

Debentures 4s Series F.1908 F-A 99 99 Feb'07 99 99 Refunding gold 5s . J-J 110% 111+% 107 Apr'0o7 107 111%
Series G... 190V F-A 983 ''J9 98=8 9b=¢e 98% 98% Louisv N A & Cli 1st 65.1910 J-J 105 106 105 105 104% 105
Series H F-A 96 Feb’'07 96 96 ChicMil & St P term g5s 1914 J-J 105% 1054 1054 103 1064
Series 1. F-A 98*2 Xov'04 General g 4s series A..el989 J-J 103 103 >8May’07 101 107
Series K F-A 94 Not'06 Registered ...el989 -J 104 220ct '06

Eaat Okla Diy 1stg4s.. 1928 MS 93 May’'07 91 93 General g 3%s series B.el989 -] *62*" sale 92 92 a0*2 93%

Atl Knox & N SeeL&N Chic & L Su Divg5s_ J-J 109% % Oc,

Atlantic Coast 1st g4s.A1952 M-S 95 95 95” 20 92% 9S% Chic €cMo Riv Div 55.. J-J 112s, 1393 (1] 112 113*4
Charles <t Sav 1st g 7s..1930 J-J . Chic <t Pao Div 6s.. J-J 105% 105% May’'07 105*2 105%
8av F & W 1stgold 6s..1934 A0 Ili* 132% Jan’'06 Chic& P W |St955 J-3 111% ill May07 110 112

1st gold 5S..cccciiiieinne 1934 A-O 112*8Jan’'04 Dak & Gt So g 5s. J-J lo5H 1063 Feb'07 106%106%
Ala Mid 1st gu gold 55..1928 M-N 114% N ot’'05 Far & Sou assu g 6s J-J 119% 137HiJ'ly'9fl
Bruns* W I8tgug4a ..1938 J-J "91 99 >3 Mar’'06 Hast & D Div 1st7s J-J 108% 109 108>4 May'07 ib*8% 108**4
L & N coU g 48.............. ol952] M-N 83 84~ May’07 84 89H 1St 5Smmiieerin. J-J 101% 106 Aug’'04
Sil Sp Oca &G gug4s ..1918 J-J "91 98 9634 Dec'06 | €D Exten 1st7s. J-J 182% Apr’'06

Atlantic <t Danv_See Soutli Hy LaCrosse & D 1st 5s J-J  107% 111 !>iov' 06

Austin €<t N W Seetiou Pacilic Mineral PointDiv 5s___ J-J  10ii% 102 "nApr’'07 102*2 103

Balt <cOhio prior 1g 3428.1925 J-J 92 92 89% 93%  So Minn Div 1st6s....... J-J 105% 105% 10o0at 102% 105%

Registered ~A1926 Q-J 92% May'07 62% 92%  SouthwestDiv 1st6s J-J 104 104 Jan '07 104 104
Gold 45s........ U948 A-O 98>2  »9>4 9S% 102%  Wis & Minn Div g 5s.... J-J  109% 109% May'07 107% 110%
Registered. 11948 Q-J 99 »May'07 98 101Hi Mil €No 1st M L 65 J-D 104% 1067 Feb'07 106% 1067
Pitts Junc 1st 1922 J-J 120 " Oct '01 1st consol 68 J-D ioy>111 110*2May'07 110%2 111*2
P Jun ifc At Div 1stg 35381925 M-N ... 87 89 Mar'07 89“ 90" Chic& Northwcons7s___ u 117 H123 118% 118" 118%121
PLE & W Va Sysret 4s1941 M-N 92 >uMay’'07 92H 96 Extension 4s.. ,1886.1926 101 HSal®s 101H; 101% 101 H 102
Southw Div 1stg 3>28... 1925 J- 87% 88 8S 87% 90% Registered.... F-A 104 ' Feb'07 104 104
Registered................ /t1925 89 Oct 06 General gold 3% M-N "924 sale 92H 92% 98
Motion Hiv 1stgu g 58..1919 101 105% Feb'07 1u5% 105% Registered... p Q-F 95 Feb’'07
Cen Ohio R 1stcg4%8..1930 MS Tttt 109 Aprl0os Sinking fund 6s5...1879-1929 A-O i0*6*21” “ 1 111 0Oct'06
<JL Dor fe W con 1st g 5s 1933 A-O  109% 112 110 Apr'07 iio" i13% Registered..........1879-1929 A-O 114 HFeb '06
Ohio River RR 1st g 6s.1930 J-D 116 May'QO Sinking fund 5s...1879-1929 A-O i*07* “1" 106*4 Nov'06
General gold 5s............. 1937 A-O 111% 113'aNov’'06 Registered. 1879-1929 A-O 107% J'ne’'06
Pitts Clev 0. Tol 1stg Us 1922 A-O lie>2Mai’'04 Debenture 5s 1909 M-N 98 salv 100** May’'07 100 "8 102%
Pitts & West 1stg 4s...1917 J-J 92*2 94 Mar’'07 Registered. 1909 M-N 98 98 98 101
Stat Isl Ry 1st gu g4>is 1943 J-D 100 Not'04 Debenture 5s A-0 IO3...... 107 Jan’'07 107 107

Bat Creek ite S Sea Mich Cent Registered. A-O 103 . 1083 Jan '04

Beech Creek See N Y C < H Sinking fund deb 5s M-N 113*2Apr’'o7 113*2114%

Believ & Car See Illinois Cent Registered M-N 117 Feb’06

Bklyu tic .Montauk See Dong | North IUinois 1st 55 1910 M-S 105*4 D ec’00

Bruns < West See Atl Coast L Ott C F & St Paul 1st 6s 1909 M-S 100% 100% May’'07 J00>4 102%

Buffalo N Y & Erie See Erie Winona & St Pet2d 7s..1907 M-N 100% 101 '8May' 07 100% 101%

Buffalo R €t P gen g 5s...1937 M-S 113 v May’'07 112 118% MU L S & West 1st g 6s 1921 M-N 120% 123% Apr’'o7 122Hi 123%
Ail e West Istg 4s gu..1998 A-O 97 103 Feb'07 102 103 H Ext& Imp sfundg5s 1929 F-A 113*2 Sale 113*2 i 13% 113 113*2
Clilah 1stgu g 5s....1943 J-J 110 103 Apr'97 Ashland Div 1st g 65..1925 M-S 122 *f 142HFeb'02
Roolt & Pitts let g O0s...1921 F-A ... 124 Apr'06 Mich Div 1stg 6s. J-J 122% 128% Feb’'06

Consol 1st g Os ..1922 J-D 1183% Mar’'07 118% 123 >a M-N 100 103>109 Sep '03

Buffalo ct Southwest See Erie J-J 116 115% May’o7 114 116%

Bull 6c Susa 1stref g 4s.d1951 J-J 94~ Apr'0o7 89% 96% Registered.... J-J 113% 116V Mar’'07 116*2 116*2

BurCR & K SeeCRI&P General gold 4 J-J  99% Sale 99% 100 % 98> 100%

Canada South 1stos. J-J 101% Sale '101% 102 100 102 Registered.... J-J 98% 993 Feb'07 99*2 99%

--------------- M-S 102% Sale 102> 1024 101 1052 Refunding g 4s A-O 88 salb 87 88 87Hi 91%
Registered M-S 100 ........100% M aj'07 100% 10034 CoU trust SenesH 4s .. M-N 94% 97 J'ly’04

Carb & Shawn See 111 Cent M-N 91% 92 BN ov’'06

Carolina Cent AeeSeab Air L M-N 8? 90*4 Jan '07 90*4 90 H

Carthage& Ad SeeN YC& H M-N  86% 93 May'04

CedR la F* N See BO R<fcN M-N 85 90% Feb’'07 90% 90%

,Cen Branch Ry See Mo Pac M-N 85 84 May'07 84 90

Cent of Ga RR 1stg 5s..pl945 F-A 116 116 Mar'07 116 116 CliicRI1&Pac RR 4s5..2002 M-N 667 Sale 66% 67 66 7
Consol gold 6s M-N 104 1022 103 102*2 111 Registered.......... .2002 M N 79 Dec'05

Registered.. M-N 113 Apr’oé CoU trust gold 5a. .1913 M-S 84 84 91%
1st prefincome g 5s___ Oct 863+ 85 May'07 90 Bur Ced R & Northern—

Stumped . 86 S8  May'07 90 Con 1st & col trg 6s...1934 A-O 1P May'07 115 117
Jiuprei income g 6s. 74 70 May'07 75% Registered .1934 A-O 120 2Mar’'03

Stamped........... 70 % May'& 7134 CRIF&NW Istgu 58.1921 A-O 111 Nov'05
3a pret uicome g 68. 59 C5 M. & StL 1stgug 7S..1927 J-D

Stamped 60 62 Apr'0o7 66

MIN€EUA ,NEOI1J8 BO>D.S—Continued on Next Page.
Street Railway Street Railway

Brooklyn Rap Tr g 5s........ 1946 A-O 101 103 101 May’'07 100 107 Met St By gen col tr g 55.1997 F-A 103% May'07 102% 108%
1strefund conv g 4s__2002 J-J 82 Sale 80% 82% 79% 92%  Ref g 45 2002 A-O 80 May'07 80 85
BkCity Istcon 55.1916.1941 J-J '102 ...... 103 Apr'07 102*4 103>  Bway«fc 7tliAv 1stcg5s 1943 J-D 110 FaMay’07 108 113
Bk QCo & Scongu g 5s.1941 M-N 100 Apr'07 100 101H Col<&9th Ay 1st gu g 58.1993 M-S 113*« Feb’'07 113*8113%
Bklyn Un El 1stg 4-58.1950 F-A 102* 1*04** 100% 101 100 108 LexAv<fe PF Istgu g5s 1993 M-S 110 May'07 110

Stamped guar 4-5s...,1950 F-A 110 Feb'06 Third Ave RR con gu 4s2000 J-J 85 86 85 S5»s 85 89
Kings Co EL 1stg 4s___ 1949 F-A *83 *=*84* 87 Feb'07 87*' MO Third Ave Ry 1st g 55..1937 J-J 109 1113 111 May 07 111 114%
Stjimiied guar 48 ....... F-A 833 ... 84*4May'()7 84>4 88% MetW SEI(Chic) 1stg4s.1938 F-A ... 98 93 HJ'iy '06
Kas* uElecgug4s___1961 J-J 79 ... 82\ May'07 81 86 MU El Ry € L 30-yr g 58.1926 F-A 109 J'ly’'06

Conn Ry <tList<fcrefg4d%s’'51 J-J 102% 104 98 HMay'07 98*2 102*2 Minn St Ry 1stcon g 55..1919 J-J 107% Feb’'06
Stumped guar 4H)8......... 1961 J-J 98%.. 104 Dec’'06 N Orl Ry €t Lt gen 4%s ..1935 J-J 90% 90 HSep '06

Den Con Tr Co 1st g 5s...1933 A-O 95 J'ne’00 StJos liyLtH & P Istg 5537 M-N 103*4 Oct '06

Det United 1stcon g 4%s.1932 J-J """ 87 * 93% Oct '06 St Paul City Cab con g 5s_1907 J-J 110*2 Not’'06

Havana Klee consol g 5s.1952 F-A 92 *2Jan '07 91 93 Underground ot Lon 0s...1908 J-D 77 May'07 75 94

Inter-Met coU 4%s 1956 A-O **74% Sale" 73*4 75 H 73% 82 Union EI (Chic) 1stg 5s5..1945 A-O 100 Jan’'07 100 100

Infernac Trac coll 1949 J-3 . 72% 72% Apr'07 71 73 United RRs San Frs f48.1927 A-O 72 74-14 May’ 07 743 8**4

“ >uia tty Co 1steon g5s..1930 J-J 109 ilar'98 United Rys St L 1st g 48.1934 J-J 81 81 May'07 81 86

Manila Eloc 1st A coll 55.1953 M-S » 11" *g8%2 98 May106 W Chbic St 40-yr con g 5s.1936 M-N 90 Doc'97

*Jfo prtoe Friday; latest prlo* this week, abac Jan d Due Apr eDue May (/Due J'ue ADue J'ly ADue Aug oDueoct pDaeisot sOptioa Sato
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! Jrrice Hange BONDS trice j  WeeK'®
X. T.STOCK EXCHANGE fyiclav Since JFr Y. STOCK EXCHANGE frridav 1 linage or
WKv.h Ending mat 31 May 31 January 1 W ekk Knding may 31 May 31 | Lax< Sale January 1

Chic Rock i * Pac—(Con) Low High No Lote High Erie—(Con) Bid Ask Low High m\oj/mm tiK/fl

Uhoc Ok & G ren g 55 .01919 109 Nov'OS iSTY Sua <t W 1st ref5s5.1937 J.J  110Hi .110HMay’O ..., |!108 110*2
Consol gold »s.....ccccc..... 1952 107 111 May’'06 2d gold 4Hja... 11937 F-A 100*4 Dec'0
Keok tfc iNi-8 M 1st5s___ 1923 103 105*8 Nov'06 General gold 5a F-A 100 2 Feb'O ilOOH/ 1<3

Clue wtL dc X O See 111Cent Terminal 1st gold 5s...1943 M-N 110% May'07 110% IIOHi

Chic -St L & Pitta See Penn Co Regis S5,000 ea«h...1943 M-N

Clue StP M <%0 con 65...1930 129 . 129*4  129*4 128 131 Mid RR of X J 1stg 6s.1910 A-O 103*4........ 104 *Oct '06
Cons 6kreduced to 3%s.1930 93 Dec’'0S WUk<fc Ea 1stgu g 5s.1942 J-D 102*2105H 105*2Apr’07 ...i 105H 105 H
Ch St P €€ Minn Istg 6s 191S 257" 131*4 Feb’07 131"~ i3i">4 rCv* fndlstcon gug6s..1926 J.J 116 Apr'o6
Nor Wisconsin 1st 6s...1930 1294 Mar'04 Erlo A Pitts See Penn Co
StP & S City 1st g 65...1919 11SV 118s, 118*4 iign Evans & T H 1st cons 6s.1921 J-J 118 {117 Dec’'06

Chicago Ter Trans r; 4s...1947 97*4 Apr'u7 " 1stgeneral gold 5a........ 1942 A-O 103H)1I04H Apr’ 1101 'v 106%
Coupon off 109 May'07 97 109i4 Mt Vernon 1stgold 6a..1923 A-O .114 Apr'os

Chic <t West Ind gen g 6s ?1932 111 May'07 1107 113 Soli Co Branch 1st g 5a.1930 A-O .j100K4 Feb'06
Consol 50year 4s............. 1952 96 9778Apr’'07 977a 98 L'argo 4$#So See Oh M & St P

Chic e W Mich See Pere Marq r lint& Pere M See Pere Mai

groi‘o&&ggg SlzefHR | %9!;7 Fla C & Penin See SeaAir Il_ine 33 Mar98
n go js... Fort St U D Co 1st g 4Hss.1941 J-

Cln D <t | 1st gu g 5a...1941 - 103B1BY4 Ftw & Den C 1stg6s....1921 J-D 111%4 Jfli Tlf 112

CFind A FtW litgu4sg.'23 Ft W & Rio Gr 1st g 45...1928 J-J 84% 86 84*4 Apr'07 84 87

Cin I & W 1st aru g 4s.1953 83 Jan'07 S3 83 / lal Har & SA See So Pac Co

Ind Dec €W 1st g 5s...1935 104HFeb'07 104*2 105 VTalH & H 0f18821st 58.1913 100 Mar'07 100
1stguargold 5s............ 1935 107 *aDec’02 Georgia ftAla See Sea A Line

CIStLAC SeeCCC<SStL GaCar&Xor See Sea A Line

CInS&C SeeCCCStl Georgia Pacitio See So By

Clearfield& Mah SeeB B 4P GUaV G& Xor See So Pac Co

Clev Cin CA StL gen g 4s 1993 100\ 102 101 101 Gonv & Oswegat, See X Y Cenl
Oatro Dir 1st gold 4s....1939 96 ... 99*8 Jan '07 Grand Rap & Ind A'eePennRE
Cthn W <t M Dir 1stg 4s.1991 wenae 95%2 97%4 Apr'07 Gray's Pt Term SeeStL S W
8t L Div 1st col tr g4s..1990 93 ... 93 95 Gt Xor—C B & Qcoll tr 4s 1921 92*4 sale  917% 92 H 138 %A

REQISTEred .. .oocooerrore 1990 97 Jan 07 Registered.?!,....... .1921 94% May'07 % S
Spr <b Col Div 1st g 4s..1940 99*4 Feb'05 Greenbrier Ry See Ches & O
W W Val DIv 1st g 4s...1940 96 98 Sep '06 Gulf& S11istref&tg Ss*&msz 99 102%
01 StL < C consol 6s..1920 104 . 105 Jan'04 an & StJo See C B
1st gold 4s.. 97i». 97*-jMar’'o7 . 97*9 99 ousatonic SeeX Y X H&H
Registered 98*4 Apr’07 98*4 99*2 Hock Val 1stconsol g4HjS. 1999 J-J 104 H 104 104 103% 105*4
Oin S & Cl con 1stg 5s..1928 109 113*4 J'ue’'06 Registered....... ..1999 J-J 103 Xov'0L5
CC C<tlconaol7a..... 1914 117 118" Jan '07 118**118H Col & H V Istext g 45..1948 A-O 98*4 Nov'06
Consol8inkfnnd7s__ 1914 Col & Tol 1stex 4s.. F-A 99 99 Apr'o7 99 99
General consol gold 6s.1934 127 132 Feb’07 .... 131 *132 Houst E & W Tex See
Registered......ccccueue. 1934 Houst& TexCen SeeSo Pac Co . ,
End B1& W 1stpref 4s5.1940 . 104laNov'01 I llinoia Central lat g4s.,1951 J-J 109*2 Sep '06
0Ind & W 1stpf5s...ii1938 1 Registered 1 J-J 107% Apr'ir %GW
Peo <t East 1st con 4s...1940 -. 91H 91*5May’'07 . 91*4 95 1st gold 3*28 J-J 99 H 100 Apr ‘0. /0
Income 4a.. 11990 .. B9 60 May'07 60 72%4 Registered J-J 100 95'sJ'ly'Oi

Clev & Marietta SeePenn Bit Extended 1st g 3>28. A-O 97 99*2 J'ne’06

Cloy <&Pitts See Penn Co 1st gold 3s sterbng M-S 70 Oct '04

Col Midland 1st g 4s 1947 68 67 74*, Coll Trust gold 4 A-O 98 >* ... 101 Apr'07 O9H 102*4

Colorado <t Son 1st g4s...192? 89*4 897 89 x4 94*8 Registered A-O 98 May'07 98 98
Refund & ext 4HiS.. .1935 95 Feb'07 95 95 L X O & Tex gold 4s M-N  "V8h, ' 'l 98*8 98*2 103HI

Ooltim & Greeny See So By Registered M-N 97 May'07 97 97

Col* Hock Val See Hock Val Cairo Bridge g J-D 102*4 Jan '07 102*4 102%

Col A To! See Hock Val LouisvDiv&Term ¢3%28.1953 J-J 89 Sale 89 89 89 91

Col Conn & Term SeeX & W Middle Divreg58... 1921 F-A 123 May'99

Conn ot Pas Riva 1st g 48.1943 Omaha Div 1stg 3s F-A 78 HAPpPIr'o6

ak €GtSo SeeCM & StP St LrOuia Div&term 935 1951 J.J "so' 78*4 Feb’'07 78*4 78%
alias & Waco SeeM K& T Registered 51 J-J
Del Lack & Western 7s...1907 1024 e 102*4 May'O" 101*8 104*2 Gold 3*28... J-J 89 Mar'07 88*4 89
Morris <6 Essex 1st7s...1914 1157*118 117 H 1177 %(ﬁﬂ& Registered j-J 101 HOct '99
istconsol guar 7s......1915 1204 .... 121% Aprio7 Yd21% spring Div 1st h3>3a... 3- 100 ~Nov’00
Registered. 127 J'ne’'05 Western lines lat g 4s F-A 100HAPpr’'o7 100*2 102
1strefgu g 3 Bellev Car 1st 6s J-D 122 Dec'05
NY Lack €W 1st 12054125 121*4 Sep ‘Oe Oarb & Shaw 1stg .. M-S 97 Mar’'07 97 97
Construction 5s.. 109 HMay'07 109 111% ChicStL& X O g 55 J-D 118*4 Apr’'07 US™ 118*4
Term & improve 4a_ 1923 Registered 19 J-D 119*4 Mar’'04
Warren 1strefgu g 3%s.2000 Gold 3 Hes. J-D 93% May’'04
Oel €t Hnd 1st Pa Div 7s.1917 Registered J-D
Registered 1917 - Memph Div 1st g4s J-D, 100 Hi. 100 HMay'07 1(10*2 100%
10-yr cony deb 4s. 1916 90 h Sale 97 95 109 St L Sou 1st gu g 4s M-s 97 . 97 Mar’'07 97 97
Alb & sus conv 3*28. .1940 323 Sals 93% 92 110 Ind Bl & West SeeCCC& St L
tien.s A Saratoga 1st 7s.1921 128 ... 133H|Dec 06 Ind 111 <t la 1stg 4a..... 1950 J-J 93 *2May’07 93% 100

Del Riv KK Bridge See PaRR Int & Great Xor 1stg 6a..1919 M-N 111 112 112 112 111 1152

Denv A KGr 1st con g 48.1936 95 Sale 94H S5 ﬁ%ﬁﬁ% 2d gold 5a.. 1909 M-S 86*a Sale  96H» 96 H 5 99%
Consol gold 4 His............... 19 102 104 102 *sJan'07 3d gold 4a 1921 M-S . 73 65 May'07 65 79
Improvement gold 6s... 105 H Feb'07 104*4 105 H lowa Centra g ..1938 J-D Feb’o7] 109 111
Bio CIrJane 1st gu gos.1939 109 Mar'o> GOold 4@...iiciccieciieee 1951 M-S Feb'07 60 85
Bso gr So 1st gold 4s___ 1940 76 Dec'05 JeQeraon liR See Erie

Gn«ranteed 11940 89 Jan '05 alA&GR See LS&MS
Bio Gr West 1st g 4s 1939 92% . 924 92H? % m an & Mich SeeTol & OC

M ge and col trust 4SA. 1949 82 8774 Feb’07 KCFtS<{M seeStL&SF

Utah Cent 1stgu g4s <*1917 97 Jan’'u2 KC&MRcfcB SeeStL <tSF

De« Alot -V FT D Sen >1 tfc St L Kan C & Pacilic See M K <X

Des iloi Un Hy 1st g 6s..1917 110 Sep’'04 Kan City Sou lat gold 3a..1950 A-O 69*4 Sale 69 69*4 67H 73

Del <t Mack 15t lien g 48.1995 92 Mar'07 . 92 92 Begiatered. 950 A-O ti3  Oct'U

1995 89 Apr'o7 89 92H Kentucky Ce X

Detroit Southern— Keok & Dea Mo SeeC R I&P
Ohio Sou Div 1st 4s...1941 Oct '06 Knoxville c Ohio See So Ry

Dui<fc iron Range 1st5 Apr'o7 11 111 % i ake Erie & W lat g5s..1937 J-J 112*4113 112% 113 112\ 1' 4

112 HFeb’'06 1j2d gold 5a 1941 J-3 106 H108 H lo7 May'07 %H:}ﬁb@
Xorth Ohio 1st gu g 68..1945 A-O 109*4..... 110 Apror

Dul Short Line See Xor Pac L Sho & Mich S See X Y Cent

Dul So Shore Al g 55..1937 oo 112 Jan '07 110% 112 Leh Val X Y 1stgu g4°28.1940 3.9 107 107\ 1064 104

baat ol Minn seeStPM* M tiegiatered........ccoooeen 940 J-J 106 May'O. 106 106
Nast Ten Va & Ga See So By Lehigh Val (Pa)cona g48.2003 M-N 95 Oct '06

Elgin Jol ifc East 1st g 55.1941 M-K 111 113*4 I[U "N ov'Oe Leii V Ter Ry Ist gu g 55.1941 A-O 113 *May'u7 ivas i"i3'u

Elm Cort € >0 See Leh<fc X Y Registered.........ccooevens 1941 A-O 109 HOct '91'

Kne 1stext gold 4s 1947 . 107 HJan '06 Leh V Coal Co 1stgu g 65.1933 J-J  ..coeo. 112 112 HMay'oT 112 H 112*1
2d exi gold 5s.... 109 Apr'o7 109 109 Leh 6s X Y 1st guar g 4s..1945 M-S 95 >2........ 95% May’'07 95" 96%
3d ox i gold 4HsS. 103 *May'07 103*8 103*6, Registered M-S
4th ext gold 5s 110 HOct '06 EIC<cX 1st pféa . 1914 A-O 102% . 113 '8Jan 'Ot
5th ext gold 4a. 1007% b'eb’07 i'00% ibo'B Gold guar 6s 1914 A-O 99 H 105*4 Jaa'Ot
1st consol gold 7s 1*27*4 May’ 07 125 129*2 Leh €cHud £ See Centof X J
1st consol g tund 7s. 1920 133 Feb'06 Leh & Wilkeao see Centof X J
trie 1stcon g 4sprior..1996 93*4 Sale  93*4 95 11 93*4 99*2 Leroy <t Caney Val See Mo f

Registered 9;(*20ct '06 Long Dock See I'rie
rat consol geu lien g 4s5..1996 8OHL 80H 80> 12 80 Long Isl'u—1st con g6a./il931 Q-J 112*4 112*4 112 Apr’'07 IKHi
Registered 1 85 HFeb 0 86*2 80 1st consol gold 4a. 94
Penn coll tr g 4s 86 Sale 86 84 y1 General gold 4s.. U 96 96 Maj'07 95*2 "99"
50-year conv 4s A 76*4 77 77 H 76 103*4 Ferry gold4Hi8 922 M-S 102 Xov'05
do Senee B...1953 69 =, 72 72 May'07 72 87 Gold 4s............ 932 J-D 94 99*4 Oct 'Ob
Butt X V & Erie 1st 75..1916 123 120 HApr'07 120 H 120  Uuitied gold 4s 949 M-S 95  94% Apr'07 94  95%
Bull €S W gold 6a.........1908 104% Feb’'06 T Debenture gold 5a J-D 110 J'ue'04
Chic <t Kne 1st gold 5a..1982 115 sale 115 115  21il15" il9 Guar ref gold 4a... M-S 94 9= 96** May'07 96"  99Hi
='lev A, Mahon Val gos.1938 111 6 HJan '0. Bklyn €t Mont 1stg 6s..1911 M-S 104 .
Jeff RR Istgng5a___al909 100*4 100H 100% 1S5S i 1911 M-S 100*2 100 Mar’'Oi 100  jo#%
Long Dock consol g 6s..1935 126 H130 126 May’'07 X YB& M B lstcon g5a 1935 A-O 105 110 Xov'06
Coal iic RK 1stcur gu 68.1922 118 Sep’'06 XY&RBIlatghs 1927 M-S 105 Apr'o7 iD5" 109*4
Dock Jc Imp 1stcur 6s..1913 108 109% Oct '05 Xor SliB 1stcon ggu 109 Xov'Gi .
N 7 & Green L gu g os. 1946 111%2 121H»Dec’06l. Louisiana * Ark 1stg58.1927 I' S 103 '»Feb'O 1034 103+,
WISQiilrLAJiIKOUf" BO M )»—Coutii>ue<l 011 Next fa”e.
I»an an«t Kleclric Lifilu and Electric Light

AtLant.. G L Co 1stg 5s...1947 J-D Lac Gas Lot St L 1stg5s.«1919 Q-F 101 ®22May'07 101 H 105 B

Bklyn U Gas 1st con g 5s5.1945 M-N 104Hi 104*2 May’07 104*2 107*8 Ref and ext 1st g 5s........ 1934 AO 103 102 Feb’07 102  102*2

Buffalo Gas lat g 5s..1____ 1947 A-O 68 i 68 08 73 H Milwaukee Gaa L 1st 4a..1927 M-N 89 .. 91 HJan '07 91H 91H

Conaol Gasconv deb 6s___1909 J-J Sale 1117 125 116 1394 XY G E L H «fcP g 5a...1948 J-D 102 103 H 102 102 99*4 103 H

Consum Gas see P G < C Co Purchase money g 4s...1949 F-A 82 Sale 80 82 80 84%

Detroit City Gas ¢ 5s..........1923  J.J 100 May’'07 % % Ed El 111 1stconv g 5a.. 1910 M-S 100*4 100*2 May’'07 »9 100 H

Del Gas Co con lat g 55...1918 F-A 100 Apr'o7 lat consol gold 5a.......... 1995 J-J 105 113*4 J'ne’06

KdEIHIBkn See KCoEL &P XY&QEl L«feP 1stcon g 5s19.10 F-A 95 Apr"o7 95 99

Ed & 111 seeX YG<feELH<feP N Y * Rich Gaa 1st g 5s.1921 M-N 103 Xov'OS

Eq G L X Y 1steon §5a..1932 M-S 105 Feb'07 105 105 Pat & Pas G& E con g 5s. 1949 M-S 104% Nov'05

Gas<fc tlecBergCoc g55,1949 J-D 61 HOct '01 Peo Gas & C 1st eon g 6a.1943 A-O 118  Keb'07

Gen Electric deb g 3His..1942 F-A 86  86*2 Apr'07 fcO" "86%4 Refunding gold os............ 1947 M-S 100% May’'07

Gr Rap G L Co letgos...1915 F-A 107*4 Dec'00 ChG-L<fcCke latgugoa 1937 J-J ibi';;;;;; 104HMay'07

1 ndson Co Gas 1st g 5s..1949 M-N 10214 104 Apr'o7 103 104 Con G Coof Co latgru g5s.'30 J-D  101*2 104 101 *2May’'07
SiuCity (Mo) Gas Istg 551922 A- 98 Dec'OC Mu Fuel Gas 1st grug 5a.1947 M-N 99% 101 100 May’'07

A.inuaGo EI L & P g 55...1»37 A-O Syracuse Lighting 1stg 5s.’51 J-D 104*2
Purchase money 6s...... 1997 A-O ., 116 *2May’'07 .... '115 117 Trenton G & El 1st g 5s5..1949 M-S 110 M37*05
Ed El U Bkn 1stcon g 4s 1939 J-J, 93% Mar’'06]. Wlestchester Lignt'g P os. 1950 J-D 101H Feb'07 101%102

Xo price Friday-, latest bidand asked this week, v DueJan 5DueF»b dDue Apr eline May ADueJd'ly ttDue Aug oDue Oct 3Dae Dee JOstion Sate
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June 1 1007.]

IOIN >>
N.Y.STOCK EXCHANGE
W kkk K.voiKo Mat 31

Louisv A Nashv gen g 68.1930
1937

Unified gold 4s

Sin Itfund gold 6s...
Coll trust gold 5s...
5-20-yr col tr deed g 4s5.1923

E H A Nash 1stg 68..-1919
LCInA Lexgold44s..-1931
N OAM 1stgold 6s__ 1930
Penmeoia D1t gold 6s...1920
St L Dir 1st gold 6s........ 1921

Atl Kcox A Nor 1st g5al94C
Heuder Bdge 1stsfg6s.1931
Kentucky Centgold 4s..1987
LAN AMA M 1stg44s 1945
LAN-South M Joint4s,1952
N IflaA S 1st gu g 55...1937
N A CBilgegen gug44s 1945
Pens A Atl 1stgu g 6s..1921
S A N Ala con gu g 5s..1936
L A Jeff Bfige Cogug4s..1945
LN AACI SeeCIAL
INMfahon Coal SeeL SA M S
iu anhattan iiy oonsol 4s.1990

Metropol El 1st g 6a....1908
MoK'ptA BV SeeN Y Cent
Metropolitan EI See Man Ry
Mex Cent consol gold 4s.. 1911

1st oonsol income g 3s.01939

2fl consolincome g 3s..<*1939

Equip A coll gold 5s 1919
Mex Interest 1stcon g 4s5.1977
Mex North 1st gold 6s__ 1910
Mloh Cent SeeN Y Cent
Mid of N J See Erie
MUL SA W See Ohio A
MU A North See Ch M A
Minn A St L 1stgold 7s..1927

lowa Ex 1stgold 7s.......1909

Pacific Ex 1stgold 6s...1921

South West Ex Istg 7s.1910

1st oonsol gold 5s 4

1stand refund gold 4s..1949

Des M A Ft D 1stgu 4s...’35
Minn A StL gu SeeBCBAN
M StPASSMoong4intgu’'38
MS8MA A 1stg4intgu 1926
Minn Un See St PM AM
Mo Kan A Tex 1stg 4s

2d gold 4s

1st ext gold 5s.
lit A refund 4s

Gen s X 44a.

StL Dir 1st refg 4

Dal A Wa 1stgu g 5s...

Kan C A Pao 1st g 4s...

Mo K A H1lstgug6s

M K A Ok 1stgu 5s..

MKATofT 1stgu958 1942

Sher Sh A So 1stgu g 5a.1943

Tex A Oklalstgugos...1943
Mo Pacific Istoon g6s ...1920

Trust gold 5s stamped.ol917

1stcoll gold 6s
40-voar cold loan 4s.
Sd 7s extd at 4%
Cent Br BK 131?
Cen Branch U PIstg4s.1948
Leroy A CV A L 1stg5s 1926
Pae Kot Mo 1stex g 4a.1938
2d extended gold 5s...1938
StL Ir MA Sgen oon g 551931
Gen con stamp gtd g 55 1931
Unified A ret gold 4s..1929
Riv A G Div 1st g 4s5..1933
Ver<ti V 1& W 1st g 5s.1926
Mob J A K Clstcona g5s.195:-i
Mob A Ohio new gold 6s..1927
1st extension gold 6s../i1927
General gold 4s..
Montgom Div 1s .1947
St L A Cairocoll g 45 «1930
Guaranteed g4s
M AO coll 4s See Southern
Mohawk A Mai SeeN YCAH
Monongaliela Riv See BA O
Mont Cent See StP M A M
Morgan's LaA T SeeS P Co
Morris A Kssex See Del L AW
XTash Ciiat A St L ist78.1913
1~11st consol gold 5s......... 192*
Jasper Branch Istg 6s..1923
McM M W A Allst6s.. 1917
TAP Branch 1st6s__ 1917
Nash Fior A Hhef See LAN
Natof Mex prior lien 44s.192t

..1920
1945

New HAD SeeN YNHAH
N J June BB See N Y Cent
NewACinBdgo 6>«LouAN
NO AN E prior lien g 0si)1915
N Y Bkin A Man Bek SeeL |
NY CentA H Riv g 34s.1997
Registered
Deben g 4s..
Lake Shore ooU g 34s...

193~
199s

Mich Cent ooll g3*i8___199fc

Beech Creek 1stgu g 4e.1936

BeecnCr Ext 1stn3”~ 61951

Coal and iron
Ool F €1 Cogen s 1g 0s..1943
Convertible deb g os____1911
Ool Fuel Co gen gold 68.1919
, Or Kiv Coal & C 1stg 6b1919
Cleart lilt Coal 1stal4s...1940
Col Indu 1st* coll 6s gu.,1934
Contln'tal C 1star gu 5s g. 1952
Jell & Clear C& 11stg5s.1926
Kautfc 11C A Q 1st 8fg5s.1951
Pleas Val Coal 1stgs?5s.1928
SwndsyOreeK Co g 5s__ 1K44
Tenu Coal gen 5s.. ..1951
Xenn i>iv 1st g 6s *1917
Birm Div 1stconsol 6s..1917
Cali C Al Co 1stgu g 08.11*22

DoBarC& I1Co gu g 68.1910" F

ValronCoal AColst %5s.1949
Victor Fuel 1sts f 5s....... 1953

' No prt*e Friday; latestbid and askexL «Due J<n bDuo Feb eDue Mar ctDueApr hDueJ'ly fcDue Aug oDu

ug 481919 i
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New York Bond Record-Continued—Page 3

Price
/=ridan
May HI

Ask

Bid
116

Week’s
Range or
Last Sale

Low
117

High.
May’'07
108 Mar 07
1004 004
1014 J’ Iy 06
107 Dec'05
1064

95

. 1134 May'07
Mari105 ....

109

' 1254 May'07

1154....
e 12

95

as

36*9

10341034

774 78V)
19V, Sale
16

129

96*4 Sal*
83*4 Bate
10241034

924 92*4

944 Sale"
834 Sale

83s4

1014 102*,

94

534 sal*

106

92 98*2
104 Saif
105 1064

100
H24 93

122 WMar’'06
L074 An%'OG
117 117

724 Feb'07
116 J'ly’'06
1084 Jan '06
964 May'07
108 J'ly’'06
874 Apr'o7
1184 Mar'07

112
111
97

Jan’'07
May’'07
May'06

98 994
104 Apr'0s

12

No

o

-

S3

o1

1034 May’'07 ....

77 78
194 20
17*4 Apr’'07

90«g J'ly '01
105 May'00

130 Mar’'07
105 Apr’o7
118 Jan'07
1134 Mar’'05

15
15

108 May'07 ....

93*8 Feb'07
97 Aprloé

98 Apr'o7
103 Nov'01

964 96*4
8S3 88*4
102 1024

81 Mar'07

864 Ma§'07
81 4

1044 Jan’'07
954 Apr'o7
1064 May’'OT
1044 May'07
104 104
104 Mar'07
1034 M «J’'07
116*8 Max’'07
, 101*4 Majr'07
1074 Feb’'06
1024 May'07

28
26

894 Apr’07 ::::

97 4 May'07
92

92
110
101*8  101*.
1164 Mar'07
111 111
1094 Mar'07
85 85

90 90
107 4 Apr’'06

98 Dec'06
1234 May'07
122 Deo'05

18

Do o

844May’'07 ::::

1084 May'07
924 Aug'06
101 Noy'04

117 M»y'07
111*4 111*4
1164 1164
1174 Mar'06
113 J'ly’04

1024 Jan 0"
82 Apro7

924
93

921
May'07
93 94 4
88 83 k
834 Apr'ol
84 4 May’'07
84*4 Jan'O'
102 Feb'01
102 Mar*04

*

TR

"9
9

Hante
Since
January 1

Low iHiah
115 117
108 117*4
97 [1014

1064 109
95 >098
112 1134
iafi i.254

117 120
724 724

954 97*8

80 92"
1184U 34

112 112
1094111

97 4 100*8
1004 103

77 86
194 27*4
144 21

130
105
118

130
105
1184

106 %51104
92 94

97 99

95 98*4
80*4 88
102 106
81 86
85 88 4

10441044
954 954
10041114
1044 1074
102 1064
104 104
1084107
1167120
1004105

101 105
86 90
974 98
92 96*4
92 924

101 101*4
116 1174
1094114

109411014
80 884
85 924

1214124

"844 94"
1084 1084

110 117*8
1114116
11641164

1024 1024
82 874

90
924
93
824
81*4
83
84*4

102 1024

illISCELL INKOUS BONDS—Continued on Next Paste

91 May'07
R7
107 OCt '04
102@ANr'0G
95 Apr'o2
68 00
107~ Deo'04
107 May'97
1054 D«0'06
105 Oot '00
78 Feb'07
94 Apro7
104
106 May'07
11)9 Dec'03
100 Feb'07
9S
934 Feb 07

193

"2

n"2

91 OO*
87 X2
58 764
78 784
93 95
103 1064
1044 1064
100 100
90 98
934 934

©
BOISD* %o
N. Y. STOCK EXCHANGE %75
Wkkk Endlng May 31 no
N Y Cent A H R—(Continued)
Cart A Ad 1stgu g 4s...1981 1D
Moll A Mai 1stgu g 4s..1991 M-S
N J June R gu 1st. 4s...19S6 F-A
N Y A Harlem g 34s...2000 tfl-N
N Y A North 1stg 5s...1927 A-O
N Y A Pu lstcon gug4s 1993 A-O
Nor A Mont 1stgu g 55.1916 AO
Pine Creek reg guar 6s.1932 J-D
RW A O con 1stext5s A1922 A-O
Oswe & R 2d gu g 5s...e1915 F-A
RWAOTRIstgug 58. 1918 W-N
Rutland 1stcon g 44s..1941
OsrALCliam Istgn4s gl948 J-J
Rut-Canad 1stgrig 4s.1949 J-1
St Law A Adir 1stg 5s.1996 J-J
Utica A Bik Rivgug4s.1922 J-J
Laiee Shore gold 34s 1997 J-D
Registered................ ...1997 J-D
M-S
25-year g 4S....ccoceenne 1931 M-N
KaA A GR1stguc5s.1938
Mahon C'l RR Ist5s..1934 J-J
Pitt« A L Erie 2d g 5s. <x1928 A-0
PlttsMcKA Y 1stgu 65.1932
2d guar6s.....ccco. ceeenen 1934
McKees A BV 1stg6s 1918 J-J
Mich Cent 1st con8016s.1909 M-S
1 M-S
J-J
JL A S 1stg 3 M-S
Istg 34s M-N
Bat C A Sturlstgug3s.1989 J-D
NYChioASt L Istg 4s 1937 A-O
Registered.....cccoeeennee 1937 A-O
West Shore 1st4s gu J-J
Registered......cccceeees J-J
N Y A Greenw Lake See Erie
NY A Har See N Y CA Hud
NY Lack AW SeeDLAW
NYALongBr SeeCentofNJ
New York New Hav A Hart—
Housatonic R con g 55..1937 M-N
N H A Derby con cy 55.1918 M-N
N Y A North SeeNY CA H
NY OA W refletg4 s .1992 mg
N Y A Put SeeN YCA H
N Y A R B Seelong Island
NYSAW SeeErie
N Y Tex A M See So Pac Co
Nor A outh 1st g5s. .1941 M-N
NorfA West gen g 6s M-N
New River 1stg 6s A-0
N A W Ry let con g 48. 1996 A-O
Reglstered . 6 A-O
Div'iIstl A gen g4s.. 1944 J-J
Pocah C A CJoint4s..1941 J-D
CCAT letgu g5s. 9 J-J
ScioV A N E 1stgu s M-N
North Illinois See ChiA N W
North Ohio See L Erie A W
Nor Pac—Prior lien g 4s5..1997 Q J
Registered ..1997
General lien gold 3s___a2047 Q-F
Registered... -
St PnuIDuIDlvg4s 1996 n
Dul Short L Istgu 6s5..1916 M-S
CBAQcolltrdas SeeGtNor
StP AN P gen g 68.... F-A
Registered certific’ Q-F
St Paul A Dul 1st 5s F-A
d5a AO
J-D
Oo-M
Nor Pac Ter Co 1st g 6s..1933 J-J
Nor Ry Cal See So Pac
Nor Wis SeeCStP M A O
Nor A Mont See N Y Cent
(\NInd A W SeeCCCA StL
V_/hio Riv RR See Balt A O
Ore RR A Nav See Un Pao
Ore Short Line See Un Pao
Oswego A Rome SeeN YC
OCFAStP SeeCA NW
Oac Coast Co1stg 5s__ 1946 J-D
X ac of Missouri See Mo Pao
Panama 1st s fund g44s..1917 A-O
Penn RR 1st real est g 45.1923 M-lg
M-
Consol gold 48.....ccccceevenne 1943 M-N
M N
J-D
Alleg Val gen gu g 4s...1942 M-S
DR R R A Bgelstgu 45%.’313 F-A
Phil&Bal A 1st g 48..1943 M-N
Sod Bay A So 1st g 5s...1924
ttvn A Lewis 1st g 4s...1986 T- 1
U N J Kli A Cangen 481944 M-S
Penn Co—Guar 1stg44s.1921 J-J
J-J
Guar 34s coll trust reg. 1937 M-S
Guar 34s coll tr ser B...1941 F-A
Tr Co certlf'8gu g 34s.19it ISIIIS
G-u 378 tr ctfsD ....ccoceeeen 1H44 j-r
Guar 15-25y.ar g 4s__ 1931 A-C
CIA Mar 1st gu g 44s..193£ MI>
CIA Pgengug44sserA.'42 J-J
Series B A-r
Series C 34s. MIN
Series D 34s. F-#
Telegraph anti Telephone
Am Telep & Tel coll tr 4s 1929 J-.1
Comm Cable Co 1st g 4s..2397 Q-J
MetT A T 1st 8t g5s......1918 M-N
Mich. State Telep. 1st 5s5.1924 F-A
S'Y & iJJ Tel gen g 0s..1920 MN
West Union col tr cur 5s.1938 J-J
Fd and real est g 44s.-.1950 M-N
MutUn Tel 8hind 6s...1911 M-N
Northw Telguf 44s g.,1934 J-T
iHanutactaring & Industrial
Am Cot Oil ext 44s.. . Q-F
Am Hide €L lstalges M-S
Amer Ice Secur deb g 6s..1925 A-0
Am Spirits Mfg 1st g6s.. 1915 M-S
Am Thread 16t col tr 4s5...1919 J-J
Am Tobacco 40-yr g 6s__ 1944 A-0
4s 1951 F-A
e

Price
Friday
May 31

Bid Ask
103*,.
994
*1104
97
i164
93*4
94 4
98
93 T
92 934
90*8 Solo
115
103
120
118 M
110
102
112
102
'1)7*4
1004 ...
1034 sale
102 4102*8
1134
96
93
1.264
1284
19,8
96 95V
ng
"89" 89*4
96 Sale
1014 Sale
99 |10C"™*
71*8 Sale
— 71
* ... 954
99
1224 1234
109 08
1064
90
111
108*4 Sale
100 v 103
91*8 Sale
97
974
102
105*e 107
84
94 96
84
11)7
105*4........
1014
102 4
95 96
102
884
‘g8’
*81
99
684 90
loo 8 Sale
724 Sale

1293

Week's Kattga
Range or Since
Last Sale January 1

Low -High Ao Low High.
974 Mar'07 .... 974 974
105 Oct "02
1014 J'ly'06
1104 1104 4 HOVjU1
1014 Dec’06
i37 Nov't)7 ::::
111 May’'07 1104 i'14"
113*4 Jan '02
106 4 O ct’'05
94 May'07 __ 94 95
94 May'07 94 95
122 Jan’06
103*t Aug’06
93*4 To '91*4 '94*4
924 Mar’07 92*b 9.
92 4 93 91*4 994
894 90*e 576 894 904
1254 Mar'Qi
107 4 Nov'06
139 Jan’03
104 Dec’'06
1184 J'ly'oc  tteeeeeeees
100*4 3an 07 100*4 100*4
1064Nov’'00
944 Dec'00
92 4 May’'07 924 944
101 101 X 1004 ioS4
1024 Mar'07 L024 102 4
103 1084 w55 101*4 105
1024 1024 510041034
124 Feb’06
96 96 2 95 1014
1014 J'ne’'06
104 Sep '06
1264 May'07 __ 126 130
130*4 Feb'Ct,
1274 Oct '06
95 95*8 9 95 99*4
100 Feb'06
95 Mar’'07 "95" 964
89 «9 "9 85 914
1094 Feb’'05
96 96 1 96 994
1004 102 95 100 1024
1004 100*4 984102
714 71*4 55 69*4 744
70 May’'07 70 71
95*4 Tan '07 95*4 95%4
122%4 122»< 5 120 122*4
132 J'ly '99
113 Mar'04
106 V. May’'07 1064 108*4
98 4 Oct '06
93  May'00
113*8 May'07 11341134
106*4 106*4 2 106*4 109
103 May’'07 103 103
103 May'07 101 103
111 *9Sep '04
106 Aue’03
93 93V '26 "90*4ib'04
914 92 24?7 884 95
1044 Oct '05
107 4 Oct 'Ot
104 Jan '03
1104 Sep '04
1054 1057 10 105 107
105*4 Feb'0" 105*4 105*4
904 J'ne’'Ot
84 84 1 83 84
934 May'0r 934 96
89 Oct 'O~
974 974
984 Dec'Of
196 Jan 04
864 May'07 864 90
964 J'ne’OG
104 Feb'07 104 104
97 Feb'07 98 98
105 <«J'ly'03
994 Ma 07 994103
95 95 1003*
104 104
103 J'ly'04
88 May'07 88 03
88 884 *6 86 914
85 May'07 83 89
99 4 May'O? 98 102
91 May'07 90 93
1054 105s* H9 1044 110*4
7in 72«0 113 714 79*

oct pDue Soy gqDue Deo *OptMmt-at*
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Price Week's Range JBONDW Price Wee/cC's Range
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE Friaa.u Range or jSsij Since
W ekk endinb may 31 May 31 Last Sale January W ekk Ending may 31 May 31 Last sale p \January 1
Penn Co—(Continued) Low Hiall Ao Low Ulyh Southern Pac Co—(Contimiea Hia a Low HIloh Ao;lLow High.
Erie cPittsgu g 3 Vs B.1940 3-3 92 Apr'oO 92 92 Morgan’s La <€ T 1st 7s.191b A-o 127
Series 0. 940 5.3 98N Apr041 1st gold 6s 1920 J-J 116
GrR & lex 1stgu g4281941 3.3 103 H 108 Sep'06 No of 1:<u iMi 1938 A-O li 1.
Pitts FtW & C 1st 7s 33 127  Oct 0% Ure & Uax 1st guar g 58.1927 J-J Ol Jgvfa’ii, ... i >18 101
3-3 119 J'ne'Us So P ot Argu 1stg6s...c1909 J-J 104 Apr071— UMV 103V
A-O 119 Apr'o4 1st guar g 6s ...cl910 J-J 104'4i'eO'u ? - {104 ‘4 104
con M-N 107 ... 116 May'CC So Pacific of Cal—

P CCdeSt L gu 4VsA 1940 A-O0 107 10S~ 10'V May'07 108V 108*4 Istg6sseries E& F...1912 A-0 101V ...... 107 Apr’  ---1107 JO7

Series B guar.. 1942 ‘Ao 107 ... 109V Feb'07 109*4 109*i 1st gold 6s.......... 1912 A-O 114V Dec'04

Series C guar.. M-N 112 VJ'ne’'05 1st con guar g 5s 1937 M-N 116 Mav'iy ﬁﬁ 1&
Series 1) 4s guar MN 100" Mar'07 S FacofN Mex ist g 6s.. 1911 J-J 104 Mar'o A0V
Series E3V guarg__ 1949 p.a 91 Feb'07 91 So Pac Coast 1stgu 4s g. 1937 J-J

Series F 4s guar.......... 1953 j.p Tex&NOSabDivlat gGs 1912 M-S 107 *vFeb 0 10/V 107V

CStL <tP 1stcon g 55.1932 p_ o 114*3. 116 Mar'C; 115  116*2 Con gold 5s.. 1943 J-J 104 Sep'06
Pensacola & Atl See L & Nasli oPac RRIstre J-J  90:i8Sale 90*4  90*s 9i>4 95
Peo ‘e East see VCC & StL Southern—1st con g 1994 J-J 107V Sale 107*2 108 107 V 113*4
Peo fePek Un 1stg 6s___ 1921 Q-F 104V 123 V Jan '05 Registered J-J 114 Nor'OG

2u gold 4VS. .o 11921y 100 Dec’'O Mobcfc Ohio coll trg4s..193b M-S oo 86 89 May'O 88 94
PereMarqg—Ch* W M 5s 1921 j.p 109 Ayr’02 Mem Div 1stg 4V-5S...1996 J-J 118 2May’'07 113*2 116

Flint& PM g 6s... 11920 a0 1108 U 0% May'07 1103115 St Louis div 15t g 45__ 1951 J-J '89** "96* 89 May'07 91 Hav

1st consol gold 5 1 M-N 100# Apr'07 10J3 10034 Ala Cen R 1st g 6s. .1918 J-3 110V .... 113  Jau '06
Pt Huron Div 1stg 68.1939 A o 106 V Sep '06 Atl & Danv 1st g 4s J-J 91V ... 96 J'ue'U6

SagTustfe H 1stgug 4s.1931 F A 2d 4 J-J 92 J'ne’'06
Phil B & W See Penn RR Atl&Yad 1st g guar 48.1949 A-O
Phila €t Reading cons 7s.1911 j.p 115*2Mar’'06 Col <t Greenv 1st 6s 916 J-J 107 ... 111 Feb'O 111 111
Pitts Cin & St L See Penn Co ET Va& GaDiv g J-J 112V..... 112V May’'07 112V 113*8
Pittsdeve & Tol SeeB & O Con 1st gold 58..... M-N 115V Sale 115V 115V 115 1173
Pitts Ft W <t Oil See Penn Co E Ten reor lien g 5s M-S 1l 110 @aMar’'02, 110V1J4
Pitts McKees t Y See N Y Cen Ga Midland 1st 3s A-O 6b Jan’'o7 68 69V
Pitts Sh «t L E 1stg 5s...1940 oo 120 Mar’'06 Ga Pac Ry 1stg 6 . J-J 117V Apr'u? 117V H9V

1stcousol gold 5s............. 1943 3.5 98 J'ly’97 Knox & Ohio 1st g 6s...1925 J-J 117j4 May’'07 116 118*4
Plttschest See B & O jdobtfe Birprioriieng5s 1945 J-J 11S3RAPT’'06

1) eading Co gen g 4s 3-3 97 Salt 967 97 77 94*4 98% Mortgage gold 4s......... 1945 J-J 96 Oct '05
JIV Registered... J-J 95*4 May’'07 9584 95\ Rich & Dan con g 6s___ 1915 J-J 112V May'07 111 %2113

Jersey Cent coll’ g 4s...1961 A o 93 7e May’07 9234 96V Deb 5s stamped 1 A-O 103  May'07 103 103
Rensselaer <& Sar See D & H Rich & Meek 1stg 4s...1948 M-N 98 Feb'05
Rich e Dan See Soutli Ry So Car € Ga 1stg 55....1919 M-N 106 Mar’'07 106 106V
Rich & Meek See Southern Virginia Mid ser C 6s...1916 M-S 112 Oct'06
tiO Gr West SeeDen & Rio Gr Series D 4-5s M-S 108V Dec’06

och t Pitts See B K P Series E 5s. M-S 113 Dec’'05
Home Wat & Og SeeN Y Cent General 5s. M-N 107 V May'07 106V 111
Rutland See B3Y Cent Guar stamped . M-N 107 May’07 107 110
Cag Tus & H See Pure Maro W O &W 1stcy gu 4s..1924 F-A 96V Jan '07 94V 96V
OtJo& Gr Isl 1stg 4s...1947 90 May'07 90 92V WestN C Istcon g 6s..1914 J-J 108V 110V 108V May'07 108V 109 V
St L & Cairo See Mob & Ohio S& N Ala See LAN
StL & Iron Mount SeeM P Spok Falls ftNor 1stg 6s.1939 J-J 117 J'ly’0OO
8tL K O & K See Wabash per A of St lalstg 4V8..1939 A-O 108 Jan’'07 108 108V
StL M Br SeeTBUAotStL JL1stcon gold 5s__1894-1944 F-A 111V May’'07, 111V 117
St Louis tSan Francisco— Genrefunds1gas......1953 J-J ... 93V 93 *%Jan '07 93*2 94

J-J 123V Apr'o7 123V123V StL M Bge Tergu g 55.1930 A-O 108 ... 111 Dec’'06
J-J 109 May'07 107 1104 Tex & N O See So Pac Co
g J-J 91 Feb'07 91 93 Tex & Pac 1st gold os J-D 114V H5V 13 114 116V
Southw Div 1stg 6s. 1947 A-O 102V Aug’'05 2d gold ino 5s.......... Alar 92 Nov'06
Refunding g 4s .-1951 5.3 80 80*2 79% 80V 20 77v "g2v LaDivBL Istg 5s J-J 110 Mar’'06
5-year gold notes 4V--1908 j.p 98 Nov’'06 W MinW &N W 1stgu 5s’ 30 F-A 106 V Nov'04

StL M & So Eastgu4*2gl909 j.p Tol & O C 1st g 0S.cceeciecnne 19 J-J .... 111 Apro7 111 111

K C'Ft S & M coug 6s..1928 p.N 116V _ 116V lle>i 116V 119 Western Div 1stg 5s AO .. 111 May'04 ) )

KCFtS& MRyrefg4s1936 o.0 797 5ale 79*4 80 78V 824 J-D ... 102 May'07 ioovio2v

K C<& M K<& B 1stgu 58.192! aA_.0 A-O 90 92 91V May’'07 9034 97

Oz'rk ®eCh O 1st gu 5s g-191c a.Q 97 May'07 .... 97 97V TolP & W 1st gold 4s....1917 J-J ... 85 86 Apr'o7 80 89
St Louis So See Ilimoia Cent TolStL&WprlnengSVs 1925 J-J 863 89*2 86V May'07 85 87V
8tL S W 1st g 4s bd ctfs.1989 M-N oo 92 91 91V itl 95 50-year gold 4s................ A-O 78V Sale 78V 78V 78V 82

2d g 4s inc bond ctfs...pl1989 3.3 82 Sale 82 82 79V 83 Tor Ham<fc Bufl Istg 4S. A1940 J-D 90V 97*2 95 Dec'Ci w:

Consol gold 4s ...1932 3.p 75V Sale 76 75V 73 79 Ulster& Del 1st con g 5s 1928 J-D 5 .. 110 Mar'07 LUO“iio *

Gray'sPtTerlstgug 5s 1947 j.p 101V Apr'o7 101V101V 1strefund g 4s... 1952 A-O
8t Paul ‘e Dul See Nor Pacific UnPacRRcfe 1gr g 4s J-J "99V 102V
St Paul M €t Man 2d 6s...1909 A.0 103*2........ 103 May'07 103 105=8 Registered J-J 98 101V

1st consol gold 6s 1933 3.3 131 Sait 131 131 131 131 Ore Ry & Nav con g 48.1946 J-D 97V 99V

Registered... 1933 3.3 134 Dec'06 Ore Short Line 1stg 6s..1922 F-A 117V 126
Reduced to gold 4Vs..1933 3.3 107*2 107ss 1073 iD7” ib*8V 1st consol g 5s. . 6 J-J 10V 111 114
Registered... 1933 3.3 116V Apr'0l Guar refund 4s J-D 90V Sale 90 88 94*4
Dakota ext gold 6 1910 M- 14Ve 107V Maro7 106V i 07V Registered.... J-D 873 Mar'oT 87V 87V
Mont ext 1stgold 4s___1937 j3p 99 . y9°s May'07 97V 100V Utah <t Nor 1st7 J-J 103V. 103V Feb'07 103 103V
Registered 1937 3.p 100V Oct '06 J-J  106*4 . 110 J’'ne’06
E Minn 1stdiv 1st g 55..190b A.0 100 100% 100V May'07 io*6v ibov UNiN J RR & C Co See Pa RR
Nor Div 1stgold 4a___1948 A.O Utah Central See Rio Gr Wes
Minn Union 1stg 6s___1922 3.3 116 124 May'05 Utah* North See Un Pacific
Mont C 1stgu g 6s J-J 130 Apr'0o7 130 131*2 Utica e Black R See N Y Cent
Registered J-J 136V Alay’'06 Vandalla consol g4s___1955 F-A 1027 Feb’'06
1stguar gold 5 J-J 116 115V May’'07 112 115V era Cruz<fePlstgu4Vsl934 J-J 97*4 98 Sep '06

W ill* S if 1st gold 6s.,193b j.p 115V Dec’06 Ver Val Ind & W See Mo P
St P ft Nor Pac See JSor Pao Virginia Mid See South Ry
StP <4 S'x City See C St P M <ftO Va & Southw’t 1st gu 55.2003 J-J 110 ... 110 110 106 111V
8 A A Pass 1stgug4s...1943 832 844 83V 84*2 81 87 Wabash 1St gold 0s.......1939 M-N 107 Viﬂ_ﬁz ﬁ"% 4 107V 114
8 JTePres & Plilstgas...1942 105V 105V 106V Feb'07 106V 1084 2d gold 5s.. F-A ..... = 99 101V
8 FifcN P 1stsink 1g 55, 19iy 110 oct '05 Debenture series A ...l J-J 95 Nov'06
SavF ®eWest SeeAtl CoastL Certificates of deposit
Scioto Val ift N E See Nor t W Series B 1939 J-J 69*4 May'0< 57 76V
Seaboard Air Line g 4s...195u A0 71V 72 71V 717 72 82*4 Certificates of deposit___ 61V 02V 57V 75

Coll tr refund g 5s......1911 M-N 96%4 Sale 90%  96*4 96%2 100V  1st lien equip s fdgos,.1921 M-S 102 Mai'07 101 102

Atl-Birm 30-yrist g 4s eI933 M-S 8b Jan’'07 88 89 1st lien 50 yr g term 48.1954 J-J 93 Mar’'06

Car Cent 1stcon g 4s...1949 j.3 96V Mar'06 1st ref and'ext g 4s 1956 J-J 61> 613 "B4xx *ETV

Fla Cen & Pen 1stg 58.191b J-J 107V Aug’'06 Det <t Ch Ext 1stg 5s5..1941 J-J 109 Apr'o7 107 109

1st land gr ext g 0s...1930 J3-3 Des Mom Div 1stg 4s..1939 J-J 97 Nov'04
Consoi gold 5s ..1943 3.3 109V Mar'05 Om Div 1st g 3Vs 1941 A-O 80 B'eb'07 "80" "*8OV

Ga & Ala Ry 1stcon 5501945 3.3 Mar'07 106 107V Tol & ChDiv 1stg 4s...1941 M-S . 97*4 93 Lec’'06 .

Ga Car & No 1stgug 5s 1929 J-J 109 110 Jan'05 St Chas Bridge 1stg 6s.1908 A-O 100V ... 100 100 T06' 1=
Seab o R0a 1St 55............ 1926 J-J 106 Mar'07 106 106 ~ Wab Pitts Term 1st g 4s.1954 J-D 71 75 % % 69V 80
Sher Slir& So SeeM K T i'd gold 4s .o, 1954 J-D 23 Sals 4 20 32v

8U Sp Oca & U See Atl CoastL Warren See Deilac & West
80 Car <& Ga See Southern Wash Cent See Nor Pae
South ern Pacific Co— Wash O & W See Southern
Gold 43 (Cent Pac coll).fcl949 J-D 88 ... 88 85 90 WestMarylandlstg4s...1952 A-O  74*8 Sale  74=8 75V 82V
Registered.....cccccc.... &1949 J-D ... 83 May’'07 38 88 Gen & conv g 4s .1952 A-O ... 55 54 May’07 68

CentPac Istref gu g 451949 F-A 94 *4da|e 94 95 94 10035 W VaCent& P 1stg 6s1911 J-J 105 ... 106 22Aug'O:

Registered 1949 F-A 99 Jan '07 99 99 West N Y & Pa 1stg 5a..1937 J-J 114=8115 114V May'07 111V 115V
Mort guar gold 3Vs..*1929 J-D *84" *8’6" 85 85 32V 86 Gen gold 3-4s .1943 A-O 89*4....... 90 May’'07 90 93V
Through St L 1stgu 4s'54 A-O 98V Feb’07 98V 98V Income 5s.. .d1943 Nov 34 Feb'07 34 34

Gal Har & S A 1stg 6s..1910 F-A " pr'o7 103 105Vv West No Car See South Ry .

Mex & Pac 1stgos__ 1931 M-N IUS |0T*< %Ma 7 105%106% Wheel'g & L E 1stg 55...1926 A-O 110V 108 Apr'0o7 i.08 108

GilaVG &N Istgug5s.1924 M-N ... 110 106 J'l Wheel Div 1st gold 5s..1928 J-J 110 Dec’'06

Hous E & W T 1st g Ss. 1933 M-N 107V Fe '05 iixten & Imp gold 5s...1930 F-A 105 111V Aug’05

1st guar 5s red...... M-N 04 Aug'06 RR 1stconsol 4s 1949 M-S 80 83 May'07 83 87V
H & T C1istg 55|ntgu..|937 J-J 111V.. May’'07 109V H IV 20-year equip 3f 6s ...1922 J-J 102V Dec’'05
Consol g 6sintguar...1912 A-O 108V 110 111+g Jan '07 111 112 Wilkes & East See Erie
Gen gold 4s int guar..1921 A-O 93 Sale 93 93 92 94V Wil & Sioux F See StP M & M
Waco<fc N W div 1stg 6s'30 M-N 116 Dec'06 Wis Cent 50-yr 1stgen 4s.194 *86V . 85V 85*2
A N W 1stgu g5s___ 1941 J3-3 109V Feb'06
MISCELLANEOUS BONDS—Concluded.
Manufacturing & Industrial Miscellaneous
Beth Steel 1st ext sf 55..1926 J-J 96 Aug'06 Adams Ex col tr g4s.........1948 M-S 99V Sale 99V 99*41 29 98*4 103
Cent Leather 20-year g 5s5.1925 A-O 93V Sale 91 93V 289 91 99 Am SS Coof W Vag 0s....1920 M-N 100V J'no’02i....
Consol Tobacco 50-yrg 4s.IS51 F-A x71y 72*2 71V 71V 25 vIVv 79 B'kl'n FerryCo 1stcons g 55 '48 F-A 41 Oct'06!__
Distil Sec Corconv 1st g 55.’27 A-O 81V Sale 80 82 36 80 90 ChicJc& StYard colg 5s.1915 J-J 101 May'07. 101 lol
Int Paper Co 1stcon g 68.1918 F-A 104 1054 105 105 121 103V 108V DetM& MIdgr incomes.. 1911 A-O 70 Sep06___

Consol conv sf g 5s........1935  J-J 884 88 88 5 88 92 Int Mercan Marine 4V8..1922 A-O 69 67*4 68V175 674 70V
Int St Pump 10-yr conv. 6s '13 J-J 99 100 100 « 97V 106 Int Navigation 1stsf 5s.1922 F-A 86 86 May07__ 85 85*4
Knicker Ice (Chic) 1st g 5a.'28 A-O 97*0 Oct '05 Man Bch H & L gen g 4s..1940 M-N 50 Feb'02
Lackaw Steel 1st g os___ 1923 A-O 98’ o9g*4 98*4 7 947% 102 Newp Ne Ship <e D D 55 <11990 J-J
NatStarch Mfg Colstg6s1920 M-N 80 83 83 83 6 8 83 NY Dock 50-yr 1stg 4s.. 1951 F-A 90 90 90 90 = 95
Nat Starch Co s f deb 0s..1925 J-J 70 70 Apro7 70 70 Providence Sec deb 4s___1957 M-N 88 88 88 87V 88V
Repub 1& S Ist& coltr 5s.1934 A O 92V 96 Apr'o7 96 97 Provident Loan Soc4Vs.1921 M-S 99 May'06
If S Leath Co sfdeb g6s.,1913|M-N 103V 103V May'07 1023 106 4 StJoseph Stk Yds 1st4Vs.1930 J-J 100VSep '05
U SRealty & I convdebg5s'24 J-J 78*4 78V 78v 10 77 96 St L Ter Cupples Stat'n  Prop
U S Steel Corp— (coup ,d1963 M-N 95 s Sale 96*4 998569 93Vv 99 Co 1stg 4Vs 5-20 year..1917 J-D

Sf 10-60 yi'5s. (reg 41965 M-N Sale 95V 96*4 14 94*a 99V S Yuba Wat Co con g 6s..1923 J-J 112 J’'ly’04
Va-Car Chcm col ir 55 g..1912 A-O 97 97 May'07 97 99 Sp Val Wat Works 1st 6s.1906 M-S 113V J'ly '00]...
Weatinghouse E& .M st 5s '31 J-J 93V Sale 93V 93V 9 93v 97V USRed* Reflstsfg 68.1931 93 V. 93V 94*2] 8 90 96

*No price Friday; latest bid and asked this week. aDueJan fcDueFeb d Due Apr «DueMay ~DoeJd'ne ADueJ'ly pDueNor *ODtio»

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



OHIOAG-O STOCK RXO03A .MIS—"toaY Hecord—laily, Weekly and Yearly

*7 OCA. —UJtJHALIl' AM 1 LOM'hrt'l SALL PKIChis STOCKS Sales Range tor year Range tor kre'Aov*
CHICAGO SsTock  Of the " 1907 Year (1906)
Saturday >/onda>i Tuesday W*dnest<.ai/ Thursday Friday EXCHANGE Week . .
May 25 May 27 May 28 May 29 May 30 May 31 Share- Lowest Highest Lowest Highest
MEMOBI- n.ailro:
*178 180 *178 185 *175 180 *175 180 AL DAY 180 180 Chic City #ty... ... 100 150 MarlO 205 ’\\pr t 140 Sep 200 Jan
‘3% 4 ‘3% 4 4 3 *3% 4 Chic & Oak Park.... 101 m 3% May 14 5 21 5 Dec Tsi Jan
*13% 15 *13% 15 *13% 15 13% 14 *13% 14% Do vrsl.. 13% Mayl'l 16 Api 6 15 Dec 28* <an
16 16 15% 18% 19 20 18% 19 Clucago Subw 15 Marld4 46%Jan 2 39%J’'ly oil May
*305 34 *3 3% 3% 3% 33g 33 33g 33* Clue Union Tract... 27g -Uiivlo 6%Apr 3 4 J'ly 13% Feb
*14 15 *id% 16 *14% Iti 14% 14% 14% 14-2 Do pre 100 126 14 Apr23 19*4Jan 9 12% Ala\ 46% Mar
50 50 50% 51S 52 52% 53 53% Kans City Ry <t L t 100 (<73 49 Mar26 65 Jan 16 54 %Jan 6>% Fob
« *81 ~g *81 85 84 h4 *83 84% Do prefo..... .100 IOu 83 Mai25 87 Jan 17 8> Oct 93%Feb
. 25 « 25 25 *é4 25 Last Sale giol/A May'07 Metropoi W s Elev. :Iko(I)I 24 Mar 1 28 Jan24 25 Oct 30 J'ne
*64 4% i
40 * 40 *34 40 *34 40 Last Sale 36 May’'07 North Chic Street... 100 34% April. 45 Apr 4 25 Mai 85 Mar
*22 24 *21 % 24 *21 °4 *22 24 Last Sale 23% May'07 Northwestern Elev. 100 22 Apr26 25%Jan 25 23%J’'ly 28 Feb
*58 60 = 60 *58 62 *58 62 Last Sale 58 May 0/ Do 58 Apr2A 64%Jan IS 60 May 68 %Mar
*83 85 *83 85% 84% 84% 85 85 *84 85 % South Side Elev. 54i 75 Marld 90 Jan 4 89%Apr 99 J'ne
2tv>4 2834  -28 29 *28 29 *28 29 ‘28 29 StreetsW Stable 100 28 Mai25 34 JanIf 27 May 357~ Nov
‘97 99 ‘95 99 983 99 *95 99 ‘96 99 Do pret....... 50 96% PebJ: 99 Mayl8 97 Dec 102 J'ne
*27 30 *27 30 *27 30 *27 30 28 May’'07 20 Marlt) 35 Apr 3 23 Apr

Miscellaneous

58 536 53, 53* *5% 5% *5% 5% 5*8 5% American Can. 100 210 434 Jan 25 7% April 6 J'ne 117Jan
*54 55 53% 54 54 54 53ae 53% 54% 54% Do pref- 422 483%Marls5 60 Apr10 51 J'ly 72 Jan
*130 130% *130 *130 *130 Last, Sale 130 May’'07 Amer Badiator . 100 129 Jan 7133 Feb21 115 Feo 130 Nov
127 127 *127 128 » 127 127% *125 127 Do pref. 25 122% Mar28 130 Apr24 128 % Dec 136 Jan
=71 73% 70 71 71, *68 72 *70 75 Amer Slupoldg 200 63 Mar20 80% Jan 14 54 Jan 81 Nov
*104 105 Apr'o7 101 % Apr Id 109 Jan 7 112 Nov
*35 40 *35 40 *35 40 -35 40 Last Halt 38 Apr'07 Amer Straw Board. 30 JaD 2 40 ;.lar28 17 Feb 31%Deo
*37 39 *37 39 *37 39 *37 39 39 39 100 25 34 Apt20 38% Feb 1 36 Jan 40 Feb
*107 109 *107 109 *107 109 *107 109 Last Sale 7C/7 100 106 Apr20 111 Feb 8 106 net 113% J'ne
*50 52 *50 52 *50 52 *50 52 Last sate 52% D100 50 Marl13 54 Jan 8 55 May 64 Web
Last Sale Iti5 100 165 Feb27 165 Feb27 16833May 175 May
16 16 Feb 16 % Feb
*1 1% *1 1% *1 1% *1 1% LastSale May'07 Cluo Brew’ g * Malt'i i Jan 9 1 Jan 9 1 Mar 1 Mar
*6 6% *6 6% *6 6% *6 Last Sale «% May'07 Do pref 6 Jan 9 6% May15 6 Nov 7 Jan
*140 143 * 143 143 143 * 142 *133 143 Chic Edison.. 50 129 Mar2l 149 Apr 3 136 J'ly 165 Feb
*40 41 *39% 40 *40 41 '39 41 Last Sale May’'07 Clue Pneumatic Tool 100 40 Marl5 51 Feb 8 48% Dec 63 Feb
122 122 *120% 122 *120% 122 *120% 122 121 122 Clue Telephone....... 10 110 115%Jan 2 134% Apr 4 101 Apr 139 Jan
*109 110% 110 *108 110 111 111 109 109 Chic Title & Trus 46 102% Marl6 112% May13 103 May 118 Jan
*12734 109 128 128% 127SB 12734 129 129 *127 127 Diamond Match. 1 147 119 %Jail 24 129 % Mayio 118 J'ne 147 Feb
«53% 54% » 54% *62 64 % *54 54% LastSale g?_|34 May’'07 Illinois Brick. 100 .. 44 feb 1 67 May 2 41 %Sep 7laJan
i 100

80 Feb’'06 1om 79% Feb
o May’'07 4i) Jan 11 48 Sep
Last i>#i« 2% Jan '07 2%Jan 23 2%Jan 23 2%Feo

25

75 75 *74 743, 74 74 73»4 74 . 74% 74% National Biscuit . 100 320 73%May29 86 Jan 14 62 Maj- 9%Dec
11234 im 111 % 112 ul 111 111 111 *110% 111% Do p 302 111 May28 117%#Jan 7 |IIS %Jan 119 Oct
*72 73% *71 73% *71 73V *71 73% LastSale 72 May’'07 National Carbon___ 70 Aprl8 84% Jan 1l 78 Jan 95 Mar
*112 116 *111 115 *111 115 *110 115 Last sal* %:])’.41 Apro7 Do pref.. 100 107 Apr 9120 Jan 17 112 Dec 122% Mar

9E/% J'ly’'06 88% J'ly
*40 42 % *40 42% *40 42 *40 42 Last Sale i0\ May’07 Seara Boebuck com 100 40 Apr17 57 Jan 10 50 Aug 63% Deo
*89 90 89% 8934 *89 90 90 90 90 90% Do pret . 100 41 88AApr 17 95 Jan 23 92% Noi 99 Sep
106 106 105% 106 1053 106 106% 105% 105 106% Swift & Co.. o1 101 % Marl 5 113% Jan 16 101% Jan 119% Sep
168 168 = 170 *___ 168 * ... 170 *165 170 The Quaker Oats CO 100 25 133 Apr 9 173% May 3 115 May 152 -aJan
101 101% 1013, 1013. *100 101 100% 100% 100 111 99 % Dee 1062t Feb
2 2 *19% 2 178 1% *1% 2 *10 2 Unit'd Box Bdifc P ColOO 1,100 1 Jan 2 2%Apr 8 *4 Dec 23 Jan
9*8 10 10 10 9s 9% 9% 9% 9«8 9"a Do .10 985 6 Jan 2 12a& Apr 8 5% Dee 17%Jan
*25 26 24 24 25% 25% ‘24 26 *24 26 Western Stone 52 24 May27 30 Feb14 28 Dec 42 Mar

Minin

Last Sale 32% Jan’'07 g 32% Jan 24 32% Jan 24 29aJ'ne 143 Feb
10 No»'06 7#J'ly 1l4%Mar
Last Sale i6'% May'07 30 16% Apr15 20 Jan22 14% Mar 20<"Nor
4 Nov'06 3% J'ly 43aOct

Chicago Bond Record Chicago Banks and Trust Companies

/JiviUena Kecora

UOM)» i*rice Week's Range Outstand- .
CHICAGO STOCK EXCH'GE Friday  Range or for year NAME ing  SUPMS ¢ yn  5n ter  LastJaid
W kkk Ending May 31 May 31 Last Sale 1907 Stockt 1905 1906 iod %
Low High Low High Bankers National.. $2,000,000 $1,249,848 8 8 Q-J Apr '07. 2
Amer BisSCUIt6S . ...cceernene. 1910 F-A Calumet National 100,000 {34,9b. 5 5 J-J Uec '06, 6
Amer Straw board 1st6s..1911 i -i | 100 Mar'07 100 loo Chicago City 500.000 8§126,67> 10 10 J-J Jan '07, 5
Cass Ave itl’ tt(StL)— Commercial National.. 03.000,000 4,194,047 12 12 Q-J Apr '07, 3
6s 1912 J-J 100%Sale ~100% loo's 101% 102 Continental National..j 4.000.000 2,884,126 8 8 Q-J Apr '07, 2
Clue tsoaru oi Trade 4s ...1927 J-Di _____il00 May'07 100 101 Cook Co State Savings 50.000 27,355 6 6 Q-J Apr '07, 1%
Cine Consol Br <t MIt6s. J-J 1 103 Apr'o4 Corn Exohauge Nat... 3.000.000 4,565,591 12 12 -j Apr '07, 3
Clue Consol Trac 4 %8........ J-D 55 61 61 Mayy7 55 61 Drexel State 200.000 38,783 6 6 &J] Apr 07, 1%
Chic Edison— Drovers Dep 600,000 344,077 8 8 Q-J Apr '07, 2
Debent 6s.. ...1913 J-J 1 100 100*2 Nov’'06 Englewood State 200,000 {31,488 .... 3 Q-J Apr '07, 1%
1st gold 5s. .A1926 A-0 .101 101 Apr'07 100 101 Federal National 7/,935 Be”an busin ess Oct 16, 190«
Chic Auditorium 1st 5s...1929 F-A . 100 963 Jan '06 First National.. . 7.056,676 12 y-j Apr '07, 8
Cliic Dock Co 1st4s.... 1929 A-0 98 First Nat Englewood.. 100.000 {144,834 10 10+10 Q-J Apr 07, 2%
Chic No shore Elec 6s___1912 A-0 87 Feb'06 Foreman Bros B'k’g Co 500.000 636,078 Priv ate Ba 1k
Cliic& MilElec By os___ 1919 J-J Fort Dearborn Nat__ 1,000,000 391,581 6 6 Q-J Apr '07, I*a
Chic Pneuin Tool— Hamilton National___ 500.000 187,400 ... F-A Beb '07, 2%
1st 5s.. .al921 J-J 80 8034 80% 80% 77 81«s Hibernian B'k’g Ass'n 1.500.000 1,111,362 8 10 Q-J Apr '07, 2
Chic Boc 48.2002 M-N 79 Nov'<4 Kaspar State Bank 200.000 {97,778
Collat Trust g os ....1913 M-S 80 Apro4 Monroe National.. 300.000 52,000 "*3 Q-F Feb '07, 1
Commonwealth Elect— Mutual Bank....... 250.000 {73,377 — Jan '07, 4%
5 M-S 101 101% 101 101 100 102#4 Nat Bankof Bepublic. 2,000,000 1,178,604 6 6 Q-j Apr ‘07, 2
Illinois Tunnel 5a J-D .. . 90 Dec’'06 National City . . 361,939 Began busin ess Feb 5, 1907
Kans City By ft Lt Co 6s.1913 M-N t .. 97 97 May’'07 96* 98 National Live Stock... 1,000,000 1,327,689 12+3 12+3 Q-J Apr '07, 3
KnickerlS cker Ice 1st5s5.1928 A-0 99% i\o*'06 North Ave State. 200.000 {51,681 Began busin ess Dec 8, 1906
Lake Street EI— North Side State Sav._ 50.000 {4.472 6 6 Q-J Apr '07, 1%
1st5s.... .1928 J-J 91 90\ May'07 90 933f, Oakland National. 34,325 6 6 Q-J Apr 07, 1%
Incomeos .1926 Feb 16 May’'05 Prairie Nationa 69,006
Metr W Side El— Prairie, State 55,933 ** 1138 Apr '07, 2e
1st4s .1938 F A 90 88 May'07 S8 90% Bailway Exchange___ 14,586 Began busin ess July 3, 1906
J-J 85 84 84 80 85 South Chicago Savings 200.000! {64,577 4 5 Q-J Apr '07, 1%
J-J a0 Dec’06 Security 300.U0UI 83,778 Orga nized Oct 12, 1906
1J3-J3¢( state Bauk of Chicago. 1,000,000 1,068,513 8 8 Q-J Apr 07, 2
Refundlng g4%s. 1 A-0 Aug'06 Stock Yards Savings .. {145,204 None ;e -
No Chic City By 4%s ...1927 M-N Feb'07 75 75 Union Bank of Chicago {38,345 Began May 1, '190 5.

North West'll EI— Union Stock Yds State {50.020 None 6 Q-J Apr '07, 1%
1st4s... M-S1 89 90 89% 90 89% 90=6 Amer Trust <6 Saves 3.000.000 2,516,839 8 8 Q-J Apr 07, 2
Ogden Uih 0s. M-S 93% Sale 93 % 93 % 92 95 Central Trust Co ot 111 2.000.000 990,474 5% 7 Q-J Apr '07, 13X

Pearsons-TaIt 0s 1916 J-D 100%ilar’06 Chicago Sav Bk & Tr.. 71500.000 {n88, 32d
- M-S 97" 97 Mar'07 97 Citizens Trust & Sav.. 50.00U {7,893 .... eeen i
4 ODs S M-N 98 98 98 98 Colonial Trust & Sav.. 600,000 536,791 5+ 5 10 Q-J Apr 07, 3«i
4'80s Series 1 . M-N 99 99 % Sep 'Oo Drovers Trust <t Sav.. 200,000 75,206 6 6 Q-J Apr 07, 1%
People sGas L & s 3 A-0 118 Ao.'06 First Trust & Savings 2,000,000 939,658 .... .
Refunding g 55 ....cccccenee 1947 MS lul 1100 Apr’07! 100 102 % Harris Trust & Sav ... 1.250.000 253,257 Began busin ess Keb 4, 1907
Clue Gas Lt<fc C 1st 5s..1937 J-JN 102 102 May'o?' 103 10ia, Illinois Trust < Sav.. 4,500000 7,922,842 12+ 4 12+4 I May '07, 1
Consumers’' Gas 1st 5s..1936 J-D . 101 1101 Apr'o71 101 102 Kenwood Tr ftSavings 200,000 {33,435 Jan '07, 1%
(Mutual Fuel Gas 1st 5s.1947 M-N Lake View Tr <t Sav.. 200,000 {24,965 Orga nized Not 18, 1906
South Side Elev 4 %8 j-j; '98" Sale 98 98% oT'ibo% Merchants’'L'n&Tr Co 3.000.000 4,273,852 12 12 Q-J Apr '07, 3
Swat ct Co 1stg 5s. 100 102% Metropolitan Tr & Sav 750.000 336,410 6 6 Q-J Apr *07, 1%
Union EI (Loop) 5s. A-O 99 May’'07 98% 100 Northern Trust Co___  1.500.000 1,769,930 8 8 Q-J Apr '07, 2
Union Pacific couv 4s m-n | 14 Nov'04 Northwest Tr <€ Sav... 200.000 {35,906 Orga nized J’'ly 28, 1906
Unite*! Box Hoard 6s 71 May'07 65 75 Peoples Trust Jt Sav.. 200,000 453,395 LI
West Clue St 1st os. M-N t 913 90 May'o7 85 90 Pullman Trust & Sav. fcJOO.0OOO J256.602 "s 8 Q-'i Apr '07, 2
Tunnel 1st5s F-A, 68% Sep '05 Royal Trust Co....ccco... 500.000 {645,693 6 8 Q-F ITeb '07, 2
Debent 6s J-Dj 72% Dec’'06 Stockmen’sTr<fesav .. 200.! OOO 56,239 Inoor porate d M aroh, 1905
Consol g 5s M-N: *70 "80" 71 VI 70 78 Union Trust Oo............. 1.000.0 {898,992
West 1)17 City By 4Has.. 1932 J-Ji 87 Dec'06 Western Trust € Sav. 1,000 OOO 291,671 "6 6+1 Q-J Apr '07, 1%
West'rn Stone Co 0s........ 1909 A-0 96% Jan '06 W Side Tr & Sav BKk.. 200,000 {20,922 Began busin Sep 5, 1*06
Woodlawn Tr&Sav Bk 200,000! {24,832 6 Apr '07, 1%

Note.—Accrued interestmus t be added to all Chicago bond prices.

yDividends are jiaid Q-J, with extra payments Q-F. Hlincludes special dividend of 30% paid Dec. 18. 1906. *Bid and askod prices; no sales wora
made on this day. i No prioe Friday; latest price this week, a Dae Dec. 31. a Due Juno, c Capital increased Jan. 1.1907 from $350,000, a cash dividen d
of 30 per cent being declared and to be taken as part payment for new stock, h DueJuly, tcCapitalto be increased to $500,000, a stock dividend ot 33*3
p. c. being declared in part payment therefor. >t Capital and surplus to be increased. 0 Capital increased from $2,000,000. and ¥2,000,000 added
«urplns. It May 20, for National Banks, and May 21,'07 for State institutions, excopt those designated ({), which are of date March 22 and March 23,
respectively.
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BOSTON STOGX EXGE&N'GE—Stock: Record, Daily, Weekly and Yeanv

Mange tor Year

Range tor Jrevioui

w'liaj-e i'rieci—>ot Per Centum Prices «STOCKS : Sales
Aoj the 1907 Year (1906)
. BOSTON STOCK
Saturda Monday Tuesda Wednesday Thursda Frida Week
May 25 May 27 May 3 May 29 Y May 30 May B EXCHANGE Shares Highest Lovell 1 Jnyhe&t
Rnilroaitd
*877 88ie 87 87  *874 87V 83V 83V MEMORI- 894 89V, Atch Top & Santa FelOO 431 83*8Marl4 1074 Jan 7 864 J'ly 1104Sep
*927 98”a *984 94>1 *924 9811 *924 934 All DAY 92V 92 @® Do pref... 100 85 92VMay31l 1013sJan 8 z97 7e Dec 1054 Jan
220 222 220 220 220 220 22 220 220 Boston & Albany 100 103 220 May26 =240 Feb ' 239 Deo 2574 Feb
185 136*. 134 135 134 184 134 135 Boston Elevated 179 134 May 9 152 Jan 2 14/ Aug]|l60 Jan
x 222 *... 222 ® 220 < 222 Last Salt 222 May'07 Boston* Lowell 222 Apr 12231 Jan 2a0 Dec 2464 Apr
166 *163 164 168* 1031 i*63* 163 i63 103 Boston & Maine. 197 152 Marl4 170 May f ICO Dec 1804 Apr
sieo’ -16J Last Sale 160 May’'07 Do p 158 Mav 4 165 Jan 3 1«4 Oct 1754 Mgj
300 * 3*00* *298* 4298 300 ' LastSalt 300 May'07 Boston & Providence 100 297 April J01 Feb25 2994 Dec 314*2 Apr
*12' 15 *12* 16  *15* €12 . - Bost SuburbanEl Cos. 12 Mar 9 15 Feb16; 13 Nov 27V Feb
460 55 *50 55 *50 55 *50 55 Last Sals 53 May'07 Do pref 53 May23 66 Janl 63 Jan 75 Feb
244 241- 244 24F 234 23V x 24 24 24 24 4 Boston &Wor Elec Cos.. 810 23 Maria 28V Jan 2 25 Jan 394 Apr
e 73 724 T2*. *.... 73 £ 73 Do prefi. 50 70 Apr22 80 Jan23 724Jan 90 Apr
146 146 ChicJune Ry tU 8 T100 10 145 Aprli8 160 Jan 17 156 Oct 182 Jan
LastSalt 112 May’'07 Do prefo... 100 110 Apr 8 20 Jan 2 1174 J'ly 127 Jan
LastSale 184\ Apr'07 Con & Mont Class 4..100 1844 Apr25 188 Feb 13 187V nov 190 Mai
Last Sale 156 Mar'07 Conn & Bass Riv pref100 166 Marli 156 Marll 158 Oct 163 Apr
LastSal* y60 Apr’07 Connecticut River... 100 260 Mar28 280 Jan 8 2*5 Oct 298 Apr
129 129 » 120 ® 129 *123 128 *1264 126% Fitchburg pref......1 31264 May31 135 Jan 9 132 Oct 145 Jan
*77 79 *T*8* 78 *77 78 70 78 77 78 Ga By & Electric___100 676 May2H 114 Mar22 95 jan 107 Apr
*80 83 *80 83 *83 85 82 82 SO Do pref.. .10 82 May29 88 Mar 7 *9 Dec 95 Jan
* Last Sale 1974 Feb 07 Maine Central 1974 Feb 15 198 Jan 11 197 Mai 200 Deo
*16 18 174 *16% 17 17 17 16 4 17 Mass Electric Cos___100 144 Mar2 204 Jan 9 17 Jan 23 J'n«
*ﬁg,. 60 *57h 89 +58 60 +68 =60 Last Sale 60 May’07 Do pref.... oo 66 Mar26 714 Jan 9 594 Jan 75 J'ne
- }/I 20h -19h 20H *194 204 *184 194 Lasc Sale 19*4 Mar'07 Mexican Central. 100 19V Mar 9 253Jan 2 121*6 Aug 28 * Dec
16 167 165 166 1644165 164 165 1634 164 N Y NH & Har 100 096 1637 May31 1904Jan 2 190-J'ly 2(>7 4Jan
Last Sale 15é May’'07 Northern N H.. 100 152 May23 160 Jan 8M55 Sep 163 Feb
Last Sale “] Apr'07 Norwich & Wor p 222 Apr23 26 Feb 2 228 J'ly 12334 Mar
*192  192% 192 192 192 193 92 195 Old Colony 192 May24 2004 Jan jl98 Dec 210 Jan
Lastsale 52 Jan '07 Peie Marquette 100 52 Jan 16 52 Jan 16 153 Sep 554 Oct
Last Sale 56 Jan '07 Do pref.. .100 56 Jan 23 67 Jan 18150 Jan 65 Oct
30 80 80 @25 80 25 30 Rutland pref.. 100 30 May-20 45 Jan24 1474 Nov 64 Jan
% "gee 90 90 | astSale May 07 Seattle Electric 100 85 Apr30 94 Jan2l 165 Jan %W OCt
98 97 *O*0** 96 "9*74 974 964 64 Do pref. 9 95 Apr 5103 Jan 7195 Jan !06 Feb
is7v 138 1324135% al30V 130V 133 1344 1344 1344 Onion Paoilic 2,673 124 Mar26 1824Jan 7 1394 May 195 Sep
*864 87h e86%a 87*a *864 874 *864 87% | astSale SS4 Apro7 Do pref. 847aApr 4 93 Jan 15 91 May 99V Jan
LastSalt 170 Mar'07 Vermont & Mass 100 165 Mar 7170 Jan30 170 Sep 178 Apr
*87 874 874 , 804 874 %87 87 86 4 864 West End St 207 864 May28 95 Jan25 92 Dec 101 Jan
10441044 105 105 105 no pref. 1108K4May 8110 Mar 4 lo7 Sep 1164 Apr
Last Salt 147" Jan"07 W oicNaeh* 147 Jan 15 147 Jan 15 150 Feb 1504 Feb
Mlscellaneous
Last Sale 20 May'0 Amer Agricul Chem.iOO 194 May 2 20 Jan 21 J'ly 34 Jan
82 82 79 80 794 80 794 80 Do ref 317 79 May28 95 Feb 7 90 Dec 102 Jan
v "7V 7 v 8 84 8 oV 84 84 Amor Prieu Serv 2,6n 64 Mar14 14V Jan 8 104 Dec 29 Mar
16*a 164 17 17 164 174 184 20 19 IS* Do pref.. 50 1,970 16 Mar27 33 Jan 8 26 Aug 46 Apr
1224 122*4 121 1214 1204121V 121V121V *120 1204 Amer Sugar Refln 100 1,136 IIbV Mar26 1374 Feb 11 128 Maj 166 gJan
125 125 124 126 =124 126 125 125 122 123 Do pref.. 100 73 120 Mar26 131V Jan 16 130 Dec 141 .Jan
1214122 120 1214 1174180V 110 1174 1164 117 Amer Telep&TeIeg 100 3,566 1154Mar26 134% Jan 2 128 J'ly 144 %Jan
*26*4 26 244 244 25 25 24 4 *26 25V Amer Woolen. 100 40 24 May29 364Jan 7 28 Nov
92 92 90V 914 904 92 904 90V 904 92 no pref. loo 1,114 904 Alayl3 1024Jan 8 100V I>ec ﬂb(/f&)
*84 3V *34 3V *34 4 *34 4 LastSale 34 May'07 Boston Land 1 3 Mar28 4 Jan 15 3VJan 44 J'ne
=1074 1084 «10741084 *107 1084 =107 1084 | ast Sale 107** May’07 Cumber! Telep 107 Mar22 115 Jan 10 115 J'ly 118V Mar
La»tSale May’07 Dominion lron & 8t........ 10V Mar26 26 Feb19 21V Nov 34 Apr
.9*3 84 74 84 *7V 8 7V 84 CctMsale —— — EastBoston Land___ 7 Mar 7 94 Jan 3 5% Jan 10 Aug
$ 212 210 211 206 210 210 2104 2104 211 Edison Elec Illnm...100 389 200 Apr 12230 Jan 7 225 Dec 260 Jan
18941414 1884140 138 187 137 1894 140 General Electric........ 100 399 136 May28 i.62 Jan 24 167 Dec 184 Oct
60 60 60 60 li)9 60 694 694 68V 68V Mass’chuaettsGasCoslOO 342 544 Mar26 66V Jan Lu 44 Ma> 64V J'ne
-84V 86 844 844 84 84 84 84 84 Do prefi..... loo 283 80 Mar26 804 Apr26 844 Dec 90 Sep
*a0€ 208 306 200 *206 208 <206 208 =206 208 Mergenthaler Lino..100 3199 JaD 2215 Mar 1 190 Mai 210 Dec
*24 8 24 24 *24 3 -2v 8 24 3 Mexican Telephone.. 10 100 2V Apr10 4V Jan J9 3 Jan 5V Sep
* o B0 474 48 474 60 < 60 50 N E Cotton Xfcm ....loo 100 474May27 58 Feb 14 27 Mar 60 Nov
.. 88 *86 88 88 *84" 84 88 Do pref 27 84 May29 90 Jan 12 80 Mai 90=24Nov
»iiT 119 116 116 115** 116 116 116 n.i N B Telephon® 86 114 Mar27 126 Jan 126 Dec 1414 Apr
=163 166 102 164 162 163 160 101 1@3; \U Pullman Co.... 311 156 Marl6 182 Jan 180 Dec 26S4 Nov
*9V 10 9*4 9V *94 10 9v 10 Reece Button-Hole 62 *94 Apr o 11 Jan 10 04 Jan 11 Dee
=106 ...... 106V 106 106V 106 1054 106V 105*4 105\ swift & Co - 249 *104 Marl6 113 Jan 16 101V J’'ne 120 Sep
*204 814 204 214 -204 214 *204 214 | astSale 214 May 07 Torrington Class A. 21 Apr22 224 Jan 12 22WDec 23 Fei>
*244 25 «36 254 *36 264 *86 264 La*tfalt 26 May'0 Do~ pref 244 May 8 204 Feb19 26 J'ly 274 Nov
*24 3 .24 3 *2V 2 2 3V +34 8 Union CopLd<&Mg 25 100 2*8 Apr 16 67gJan 24 2 J'nf 5S Dec
107V 108V 10741074 107 1074 106 1074 1074 1074 United Fruit............ 100 587 10SV Marll 113 Apr25 1034 May 113V May
*59 60 684 60 68 684 584 684 69 62 Un Shoe Mach Corp 25 1,800 67 Marl5 60 Jan *604 Dec 864 Feb
27V 27*4 374 <274 37V 274 874 274 274 274 Do pref 25 167 26 May 1 29 Jan 4 2841>ei 32V Jiy
82V 334 314 324 31v 32V g2v 38 824 887U S Steel Corp 1100 10,686 314May27 60*bJan 7 32V J'ly 504 Oct
98*s 98V 964 97 984 97V 974 974 97V 98V Do p 927 924 Mai25 107vJaD 7 99 J'ne 1134 Feb
=04 7*s x4 74 '64 _74 *64 74 | gs5tSale 64 May07 West Telep Q&Teleg 100 6 Mai-25 9 Jan 12 8 Nox 174 Jan
=70 76 *70 76 70 76 70 70 *70 Do pref...... ___ioo "ao 70 Mai-21 82 Jan 17 79 Nov 98'jJan
LastSale 3 May07 Westing EI<ierg 714 Apr22 784 Jan 18 73V Oct §6 Feb
LastSale May’07 Do prefe. 76 May 6 80 Feb2» 76 Nov 98 Jan
24 24 , 24 24 24 34 >4 885 24May22 64 Feb 20 44 Dec 84 Oct
49 48 46 40 «46 60 Allouez. 60 45 Mar25 744 Jan14 314 J'ly 554 Dec
"864 »84 '84** 864 84V 864 86V 874 Amalgam Y100 36.246 79 Mar26 121 Jan 6 0924 J'ly 118 Feb
36 374 35 85 344 36 85 Am Zinc Lead & 3m. 26 965 334Marl5 53 Jan 22 858 Auc 146 Dec
58 58 66V 664 56V 66V Anaconda. 25 743 66°8 May29 76 Feblb 574 May 74 Feb
54 5*4 6™ 5V *54 5V *64 **g*4 Aroadlan. 26 1,007 04 May22 15*8 Jan 10 24 J'ly 164 Nov
*y 1 v 1 \Y; \Y -V 1 Arnold . 26 200 H#Apri16 2 Jan 7 WsJ'ut 24 Dec
x4 1 *4 1 4 4 -4 1 AshBed 25 600 4 May29 Haldan 9 <90 Sep v J'ly
*11 12 x114 12 114 12 «114 12 Atlantic 25 125 12 Maylti 22 Feb28 10V May 28*4 Jan
94 94 8 94 84 9 8V 84 Balaklala temp certfa___ 3,478 84 May22 124 Apr '4
*164 17 164 16% 17 17 17 17 Bingham Con Min& 8 50 310 144 Mar26 37 Jan14 26 J'ly 494 Feb
«50 =50 *e40 <60 <50 <50 =40 *60 Bonanza (Dev Co)... 10 150 <60 Apr25 w80 Jan 17 45 May =90 Oct
26 26 254 25% 26 26V 264 364 BostonConC<&G(rct8) £1 1,705 204 Mar26 334 Jan 6 20=8Mal 36V Oct
23v 26 234 <4 244 25 25 26  Butte Coalition.. 16 3,039 204 Mar26 ay4 Jan 25 J'ly 42 Oct
160 167 160 164 160 164 *160 160 Ccaiumet fcAriz loj 1,465 148 Mar 15 19§ Feb 8 107 J'ly 184 Dec
830 S30 830 S30 835 835 836 885 Calumet foHecla__ 25 9800 Apr 151000 Febl 075 May 900 Dec
27 274  *27 27*4 28 28 .27 28 Centennial . 25 105 27 May22 17 ireolb 174 J'ly 404 Dec
40 =40 w2 <42 42 =42 =42 =42 Cons Mercur Gold... 1! 800 35 Mar2d 62 Jan19 <36 Dei ‘70 Jan
78v 804 7a4 794 794 80 79V 804 Copper Range ConColOo; 9,765 72 Mar26 106 Ja»l4 66V Jly 864 Jan
164 164 16 16 +16 164 *164 17 Daly-West... .. 20i Ic>0 14% Marl5 204 Jan 23 4 Mai 214 Nov
60 60 Dominion Coal 00 40 60 Feb 5 704 Mar 2 614 Oct @
Last Sale Feb'07 Do pre 00 1094 Feb i 114 Jan 12 113 Nov
oV 2 v v IV IV elv 2 *1%4 2 Elm River 12 "260 IV Maj27 4igdan10 14 Jly 34 Dec
15 16*4 15 16 4 15 lo 15 164 *144 164 Franklin.. 25 766 16 May2l 294 Mar 1 14SiMay 264 Sep
130 130 130 130 L80 1284 180 1 130 Granby Consohdated 100 87 128 Mar25 151 Feb 8 131 Dec 140 Dec
14 144 14 144 T r 14v "144 14V 144 14% Gieené-Canatem ctf* 11,564 14 May24 17seApr 8
34 3 e Guanajuato Consol.. 5 325 8V apr 16 5"Jan 11  44iJan 74 Jan
16V 16V "10" 16 153 16V 16 16 *15V  '16V Isle Royale (Copper) 25 755 13V Mar26 3U4Jan1lj 154 Jly 29*8Jan
164 154 164 154 15 15  *144 15% 16 16 25  673; 14V Marli 80 Feb
*5%2 6 6V 6V  *5% 6 64 6V 64 5V Mass Conso 220 5 April  94Janlo '64Jiy 124 Jan
2 v *4 \Vi *4 Vi o4 V LastSale <60 May'Oi Mayflower... . 50 Apr 6 1V Jan 24 <40 J'ne 14 Jan
12 12 124 12% 12 12 «11*4 124 12 12 MexicoConsM & S . 10 33; 11'4Mar27 15%4Jan24 13 Nox 14V Deo
12V 12V 124 124 124 13 12V 12V 13 13 Michigan. 845 124May23 244 Jan 16 10V J'ne 224 Dec
-84 85 84 84 82 83% 82 82 84 84 Mohawk.. 815 68 vai2t> 96“jJan 14 544 Maa 86 Deo
*24 *24 34 *e24 3% 34 34 *24 34 Montana Conso 25 1V Jan 18 34 May 7 1°8 Dec 74 Feb
*134 14s 134 1375 134 13% 134 13% 134 13% Nevada ansghda[ed 50 134 May2s 204 Janlb 11 Jan 23V Oct
854 854 gpy 85 804 82v 82 83 824 834 North Butte 72 AlUI26 120 Jan 5 74V Mai 1174 Oct
1 1 WL eeees 1 1 *1 e *1 veens Old Colony. 1 Marl4 vuldan 4 <70 J'ly " 24 pec
49*4 494 48 49 47v 48% 48 48% 47V 48 % Old Dominion 36 Alar2b 6a Feb 14 33 J'ly g0V Oct
=135 140 1 ? 135 135 136 135 135 125 126 305 116 Mar2t 181 Feb2l 93 Mai 161 Dec
*21 %2 22 % N214 20 20 19V 19V *19 4 21 vtarrottlSilv& Copp) 10 590 19V Mai26 35 Jan 14 22V J'ly 48 Jan
*14 IV e14 IV '14 v 1 1 ol 14 Phcenix Consol 25 100 1 Jan 6 t3 Jan2b <60 Muy 2V Dec
117 1174 116 U7 114 1154 115 116 114 116 uincy...... 25 1,476 10% R/I/E}r/i 148 Feb 6 80 J'ly 114 Jan
64 54 0 0 54 64 6 6 64 5*4 Bhode Isla 25 470 @12V Jan 15 34 J'ly 94 Dec
*2v 3 2 av 24 24 *2v 3 2v 34 SantaFe(Goid<fe 10 656 24 May2z 7<8Jan s 14 J1ly 5VNor
184 18*% 17%j 184 174 174 17V 17V 17v 18 Shannon. 10 4,229 14V Mar26 24*8Jan 17 5v Jan 184 Not
-110 116 115 115 =105 110 110 110 1100 111 Tamarack 26! 165 100 Mar26 170 Jan14 90 j'm :2» ‘Jan
. ceeen eares 36V 36V Tennessee 25 30 36V May2b 554Jan s 40 May 52 Jan
21 21V 204 2034 20 20 20 204 w24 T4 Trinity.. 25i 3,378 144 Mar26 42*4Jan24 7V J'n» 204 Dec
-58 69 56y 684 68 584 58V 68V United Copper. 100] 1,195 53 Mar2t 774 Mar 7 574 May 78 Feb
88 88 Do pref.. i 15 67 Marli 9, May 1 88 Jan L1l Feb
no" Yos 10 10 9y 10 10 10 To™  *10*' Unit States Coal <fcOil 25! 2,076 _94 Marl6 13xJan22 94 Sep 14V Mar
61 61 61 61 50 60 60 60 W » US Smelt Ref.<&Min. 50! 1,15p 50 Marl4 70 Jan 2 51 Mai 66 Jan
484 434 434 43% 44 44 434 44 e 44 1)0 prei. 50i 1J5ti 41°8Mar1l 49 Jan 7 43 Mai 474 Sep
61 61 594 604 68 694 69 694 69 69% Utah Consolidate 6! 4,981 61 Marl4 79 Jan 14 524j'nt 69V Jan
74 74 7 74 7 74 74 74 -7 74 Victoria 26i 1,540 6 Maril5 IISg i%eb27 5% No' »4 Mar
*1 2 1 1 >1 14 it Washington 25j 160 1 May2i 34 Mar t -60 Jan =24De«
*8 84 8 8 8 8 7 7V 74 ™% Winona..... 25, 770 7 Marl4 14 Jan23 4 Jly _1340ct
160 160 154 160 163 163 157 157 155 157 Wolverine. 26] 27% 150 Apri5|sg8 FebU 131 Jan 190 Deo
14 % *% 14 1 1 1 1 a4 1 Wwyandot 251 496] | May25 woslan22 70 J'ly | 2V Dec
« Before pay'tofasaess’ts called in 1307. *Bidaad.isked prices. IlNew stock, tAsi'l p: 1 tflx. rlghts u Bx-div. A rights. 0Ex stock dividend
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June 1 1907 Boston Bond Record. 1297
HOADS . BONDS : e K
. Price Week's Mange , Jhrice H'eK'i Manse
BOSTON STOCK KXCH'Gi. Iyidav Mange or Sincge BOSTON STOCK EXCH'GE Friday liange or Since
Week Kkbjto May 31 May 31 Last Sale January 1 W m Ending Mat 31 May 31 jMxt  Sale January 1
Bia Ask Low High Low High L IBid Ask Low High. Low iixgti
Am Boll Telephone 4»__ 1908 j.3 98*8 Sale  98% 98*8 96*4 9s'4a Illinois Steel deben 6s__ 1910 J-J 100% Oct >06
Am Xelbu <&Tei coil tr 45.1929 J-J  81% 82*5 81*3 81H 81% 901 Non-convertdeben 6*...1913 A-O 99*2 May'07 98" 100*4
Am Writ Taper 1stslosg 1919 J-J IfsS Mai'07 1182 U83 la Falls cfcsioux Cist 7s.. 1917 A-O 12.' U Nov'06
Atch A Nebraska 1st Ta..1908 M-S 104 Mar'06 Kan C Clin dc Spr 1st 55...192.1i A-O 98 May'07 98" ‘98*4
Aten Tod <&8 Fe sen g 4s.-1995 A-O 97 Sale 97 97 10 96~ jioir KanCPt S tGulf 1st7s..1908 J-D 102*2 Nov'06
Adjustment g 4s_J'Iy 1996 Nov H87% May’'07 1187% 92 Kan C Pt Scottcc M 6s___ 1928 M-N 116 Sale 114*2 115 114" i¥6"
Stamped J’'ly 1995 M-N g86“asSalv  86% 86% 86% 91% KanCM & Bgen 4s. .1934 M-S 94 ... 94*2 Dec’06
Boston Elect Light 1st 6s.1908 M-S Assented income 5s 1934 M-S 92 Mar’'07 Rt 92"
Consoi 5s M-S 110 Feb'04 Kan C & M Ry & Br 1st 551929 A-O 98 99 May’'07 99 101
Boston & Dowell 4s J-J 101 Sep’'06 Maine Cent cons 1st 7s...1912 A-O 1135% Nov'06
Boston os Mame4h J-J 114 Mar'00 Cons 1st4s 1912 A-O 101*4 Sep '05
Boston Terminal 1st398.1947 F-A 112% Jan '03 Mara Hough &Ont 1st 65.1925 A-O 118 Ma>'04
Bur & Mo Riv ex 6s .1918 3-3 106 1i>6*4 Apr'07 106%M107% Mexican Centralcons 4s..1911 J-J 1J7914 May'07 1T79%4 85*2
Non-exempt 6s... J-J 102 Sep '05 1stconsinc3s ..Jan 1939 g1y 26 *2f*Ct '06
Sinking iund 48. J-J "as" 9938 001 '06 2d cons me 3s Jan 1939 173 Ang’'05
Bntto & Boston 1st 6s_ 1917 A-O 100 J’'ne’01 Mich Teleplst 5s ..1917 VI
Cedar Rap <t Mo K 1st 7s.1916 M-N 123*4 Nov'06 Minne Gen Klee con g 55 1929 J-i 102*2 Aug’'04
1 7s J-D 111 J'ly'05 New Eng Cot Yarn 5s 1929 F-A 08 97 HMay'07 96*2 100*8
Oent Vermt 1st g4s..Mayl920 Q-F 86 Sale 86 86 83 90 New Eng Telepli 6s...........1908 A-O 100 Mar'oT 99*2 100
0 B <t <4 lowa Div 1st5s. |919 A-O 109 May’'05 5s A-O 100*8 Jan '07 100*8100's
lowa Div 1st4s . A-O H8% May'07 98% 100*2 5s.. . A-O
Debenture 5s... M-N 1100% May'07 n005T100% New England cons g 5s...1945 J-J
Denver Exten 4s F-A 98 Apr'o7 98 99% Boston Term 1st 4s........ 1939 A-O
Nebraska Exten 4 M-N 102% J'ne’'06 NYNH &H con deb 3*281950 J-J 1033b May’'o? 103% 106%
B cfc8 W st4s. M-S 97% May'07 97 0*979% Old Colony gold 4s ............. 924 F-A 101*2 Sep '06
Illinois Div 3%s.. J-J 90 S 90 *a 90% 91*2 Oreg Ry cfc Nav con g4s..1946 J-D 1102% Jan '05
Joint bonds See Gt Northern Oreg Sh Line 1st g 6s........ F-A 1121% Mar’06
Ohio Jo Ity cfc Stic Yds 55 .1916 J.J 101 101*4 101 >8May’'07 100 102*2 Repub Valley 1sts £6s5...1919 J-J 102 102 102 103
Coll trustrefunding g 4*1940 A-O ... 96 Feb'07 94 2 Rutland 1st con gen 4*2S5.1941 J-J 107*2 Nov’'05
Ch MU €aSt P Dub D 6s.. 1920 J.J 122 Apr’OG Rutland-Canartian 1st 4s1949 J-J 102 Mai'02
OhM * StP W18 V div 6al920 J.J 126 Peo’'05 Savannah Klee latcons 5s.1952 J-J 98*2 May'06
ChicdcNo Mien 1st gu 5s5.1931 M-N 97 *9Apr'o7 97*2 100 Seattle Elec 1st g 5s . F-A  101*4 101»4 101*4 May'Oi 101*2 105
Ohio dc W Mioh gen 6s....1921 J-D 101 101 101 100*2 102 Terre Haute Elec gos__ 1929 J-J 97 Apr'o7 97 97
Concord & Montcons 45..1920 J-D 99 Mar'0o7 99 99 Torrington 1st g 5S........... 1918 M-S 99*2 Nov'06
Conn cfc Pass R 1st_g4s...1943 A-O 112% Jan '03 Union Pac RRcfc 1gr g 4s.1947 J-J H101s4 May’07 100%1J102
Current River 1st5s.........1927 A-O 104 Nov'06 1st lien conv 4s......cccece. 1911 M-N \150*s Apr’'06
Det Gr Rap ft\V 1st 4s... 1946 A-O 89 Mar'07 89 90 Dniten Fruitconvgen 5s.1911 M-S 112% Apr’o7 107 112%
Dominion Coal 1st 8f 6s..1940 M-N 100 Jan '07 100 100 U S Steel Corp 10-60 yr 5s. 1963 M-N 1195%2 119572 94 H99'»
Fitchburg 6s. M-N 98 Apr'07 98 98 West End Street Ry 4s___ 1915 F-A 98 100*2 Jan '07 100*2 100 *a
4s M-S 108*8 Apr'05 Gold 4*28 21924 m-s 101 101*4 Apr'07 101% 102
49 M-S 100 100 100 100 Goln deDenture 4s. .1916 M-N 93 1028* Jan '06
FremtElk& Mo Vlat 6a..1933 A-O 1S43* Not'OC Gold 4s .1917 F-A 98 99 2 May’'07 98% i00%
Unstamped 1st 6s .1833 A-O 140 Apr'os Western Teleph cfc Tel 5a.1932 J-J 92*2  92% 91% 99
fit Nor OB cfcQ oolt trds 1921 J.J 90% Sai" 90 90% 88*4 97*4 Wisconsin Cent 1stgen 4sl1949 J-J 1194*2 Sep '05
Registered 45 ... 1921 q-j 90 ... 92 HApr'07 92% 96  Wisconsin Valley Isv 75..1909 J.J 109% Aug’05
N oxk—Buyer pays aoorued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bid and asked. 1] Flat price.

Philadelphia and Baltimore Stock Exchanges— Stock Eecord, Daily, Weekly, Yearly

Share Prices—Not Per Centum Prices

Saturday Monday Tuesday
May 25 May '47 May 28
83 88
#1% 91% 81 91 *80 91%

11 1*% <11% 12%
49 50 40% 49H <48% 494
87 37*8 36 86% 36% 30%
9% 978 =9% 10 9% 10
4 4
19*9 19*9 19 19*9
*8*4 9 7% 8 8*9 8*»,,
83*2 83*9 81 82 81 82
60% 61 684 60S 58% 60 %
1 )i 1 1
60 604 69*4 69X 69*9 58%
42 42 42 42 41*9  41H
8 8% 713ia 8 7**18 77
23 28 22y 22\ 21% 22%
61 61% 48610 60% 48% 49V
«39*%9 409 <39% 40* 40 40*, H
«89*4 40 =39 40 *38"9 39H
*67% 68 67% t)7b  67% 58
91  g1@ 8979 90%, 893k 90%
=26 80 *26 80
PHILADELPHIA
Inactive Stocks
Allegheny Val pref__6QJ
American Cement .60 88
Amer Pipe Mfg.
Bell TelbLflione 62
Cambria Iron 0 47 48
Oentral Coal .100
ConsolTrac of NJ...100 72%4
Diamond State Steel..
Preferred
Easton Con Electric 0.60
Elec Storage Batt___ 100
Preferred
Vt Wayne AW V
Germantown Pas
Indianapolis St...
Indiana Union Tr___100
Insurance Coof N A..10 20's 21
Inter Sm Pow & Chem.60 ......
Keystone Telephone ..50 ‘T4
.50
KeystoneWatchCase 100
Lit Brothers..
Little Schuylkill
Mluohill <t Scliuyl H..50
N Haven Iron <t Steel.5 2%
Northern Central. 90
North Pennsylvan
Pennsylvania Salt...
Pennsylvania Steel
Prmerred........... 10
Phila Co (Pitts) pref...50 44 46
Phil German & Norris.50
Phila Traction .50 91"« 91%
Railways General......10 ...,
Susqueh Iron <t Steel..5
Tidewater Steel lo
Preferred
Tonopah Mining of Nevl 15% 16%4

Union TrotInd......loo
V Hitod N J KU >tc.. 100
Unit Trac Pitta pref..50
Warwick Iron*: Steel.10
WestJersey & SeaSh.60
Westmoreland Coal....50
Wilke* Gas ft Elec..100

Bid and asked prices; do aal»s 00 Uus day.

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

ACTIVE STOCKS Salehs
. or the
Wednesday Thursday Friday (For Bonds and Inactive \yeek
May 29 May 30 May 31 Stocks see below) Shares
i Baltimore
J Con.Gas EL L. €cPow.100
80 80 J 80 Do pref 100 6
*90 . *90 91*2 Northern Central. 60 123
""""" ! Seaboard (new)... 100
S Do f. 100
«11% 18 i *11 12 United Ry cfc Electric.. 60
i Philadelphia
«48% 49<4 49 49% Amerioan Railways.... 60 17
87 87 - 87*9 37% Cambria Steel___...... 50 6,023
9WIS 10 w 9% 9l6ia Electric Co of America 10 831
0 *4 6 Gen Asphalt tr otfs__ 100 320
\ -19 21 Do preftrctfe__100 384
9 9 9+9 10 Lake Superior Corp___ 100 761
81% 82 % 82 82 Lebigh 0 ¢c Nartr ctfs. 50 677
60% 61*9 61% 02#Lehigh Valley
1 1 -1 1% Marsden Co.
59% 60V 69% 60*9 Pennsylvania RK.
41 41 40% 41 PhUadelp’aCo (Pittsbh). 50 30b
7*V 8 J 7% 8 Philadelphia Electric*. 25 9.S33
22% 22% 22*4 22 '2Phila Rapid Transits.. 50 7,436
48**18 49% J 60 51 Reading
«39% 40X *39*9 40*4 Do 1st pref
=38% 39*4 *39 40 Do 2dpief
58 58 J *58 68*9 Union Traoton
90~ 90 J 90*9 90% United Gas Impt
27 29 Walsbach Co
PHILADELPHIA id Ask PHILADELPHIA Bui
Bonds Ph & Read 2d 5s '33.A-0
AlVal E ext 7s 1910 A-O Con M 7s 1911.....J-D 112
Alt&LVElec 428'33.E-A Con M 6sg 1911....3-D
AmRysconv5s 1911.J-D Ex Imp M 4s g'47.A-0 101*9
Atl City lat 5a g ’'19.M-N Terminal5ag 1941.Q-F 118
Balia Ter lat 5a1926.J-D P W& Bcoltr 4s'21.J-J
Berg&EBrw 1st6s'21J-J 103 Portland Ry lat 5s 1930.
Bethle Steel 6s 1998.Q-F 1179 Roch Ry<fcLeon 5s'54J-J
Clioc«fe Me 1st 5s 1949 J-J 112 U Trao Ind gen 6s'19.J-J
Ch Ok & G gen 55’19 J-J 104 Un Rya Tr ctfs 45’49 &J *83
Col St Ry lat con 6s 1932 United Rys Invistcolltr
ConTracofNJ 1st5s.'33  106*2 sfas 1926............. M-N 7
E & A 1st M 55 1920 M-N U TracPit gen 5s '97 J-J
Elec ft Peo Tr stk tr otfs Welsbach af5s1930.J3-D "73"
Eq Il Gas-L 1stg 5s 1928 106*4 W lks-B G&E con5a'55J-J
H & B Top con 5s'25 A-O 106
Indianapolis Ry 48.1933 84 84% IEaACIEi-I;/IeMSCt)oR(':Es
Interstate 4s 1943 ..F-A 623 63 Ala Cons Coal<& Iron.100
Lehigh Nav 4*28 '14.Q-J Prefo s 100
RRe 4s g . Atlanta & Charlotte.. 100
Gen M 4*2 1924-Q-F Atlan Coast Line RR.100
LenVC 1st5ag'33.J-0 111 Atlan CoastL (Conn)IOO 2%26%
LehV ext4s 1st 1948.J-D Canton CO..ooeeveereenrs 00 87
2d 7s 19 M-S 108*9 109% Cons Cot Duck Corp .50
2°n5°.|t6561923- J-B Preferred.. .50
nnuity 6s - i "0"
Gen cons 4s 2003.M-N 96*5 G?g{géaresf9UA 100 95
Leh V Tran con 4s'3jJ-1) 66*2 09 2d pref.. 100 73
New Con Gas 6s 1948 J-D B- *
Newark Pass con os 1930 G-B-S Brewing 100 a2
NY Ph& No 1st4s'39 J-J 98*2 Bonds
Income 4s 1939...M-N Anacostia & Pot 5a........... 110
NoOhioTrac cou5s'19.J-J Atl €€ Ch lat 7...1907 J-J
Penn gen 6sr 1910..Var 106 105 Atlan CL RR4s1952M-S 9.1%
Consol 5s r 1919...Var Atl Coast L(Ct)ctfa5sJ-D 105
Penn & Md Steel con 6s. Ctfs of indebt 4s J-J 83
Pa €t NY Can 5s '39.A-O 113*9 5-20 yr 4s 1925........ J-J 83
Con 4s 1939.. .A-O 10a Balt CPass 1st5s 11 M-N  100%
Penn Steel 1st5s 17 M-N Balt Fnmlg 5s5.1916 M-N 107 *2
People's Trtrcerts 4s '43 Exchange 3*as 1930J-J 100%
PCo1 Mcoltr5s'49 M-S 105 Balt& P 1stOsm 1'11 A-O
Ci.njc coitr5s 1961M-N 97 %2 98 Balt Trac 1st5s..’29 M-N 107
Phil hiec gold trust ctfs. 29V No BaltDiv 55 1942 J-D 112
Trustcertifs 4s "69" 69*2 Cent'lRycon5al932 M-N
PﬁcEgeI*M 59’ 20.A-O Ext<fc Imp 65.1932 M-S
Gen M 4sg 1920..A&0 ChasCityRy 1st5s'23J-J 100
\ Ex-rights. [$7.60 paid, t$15 pauL $$10 paid, i #35 paid,

Jicvnge tor Year

Mange tor Previous

1907 Year (1906)
Highest Lowest Highest
33%Janl5 35 Jan 9 35%aDec 41 J'na
80 May29 86 Jan 10 80 Oct 90 J'ne
86 Mari14 97 Jan26 97 J'ly 111*4Deo
10*s Feb25 23Jan 7 22 Dec 32 Jan
86 Marl5 48 Jan 7 48 Deo 02*aJan
10*sMarl2 14 Aprl0 13 Dec 19 Jan
48% Apr 1 51 Jan 2 603 Sep 64 Jan
323 Mar14 47 *1Jan 24 30% Jan 39% Nov
8% Mar21 11% Jan 14 11 May 12% Nov
4 Maylb a Jan25 6 Nov 14 Jan
19 May2l 36 Jan25 31 Dec 48 Jan
63% May20 16 Jan 8 14*3Nov 28% Jan
78 Marl4 103 Jan 7 100 Deo 118 Jan
67 Marl4d 78%Jan 5 65 May 86 J'ne
1 Apr 6__2*Jan 7 i%igOct 3*6igJan
58 HMar20 701li0Jan 8 61% J'ly 73iil6Jan
40*May3 L 48-4Jan 4 47 Apr a54 Mar
7*iMari4 9 Apr 4 6%Dec 9*te Oct
15** Mar27 {26% May 6 cl 9*4 Dec i34% Jan
453 Mar25 69% Jan 7 56% May 83 Jan
40 May24 45% Jan 14 43% Apr 4716ib Jan
39 *May24 47 Jan 14 44% May 51 Jan
53 MarU 60%Jan22 58% Dec 65 Aug
80*%sMarH 96*Jan 5P | 2May 101 Feb
25 May24 30 Feb18 25 Dec Mar
Ask BALTLUOIIE Mid A tie
Chas Ry GcftEI 65 '99 M-S 92 95
ChariC& A ext5s.’09J-J 107 109
2d 7S 1910 A-O 1057
City & Sub 1st5s..'22J-D 108*2 109
City & Sub(W aa)lst68'48 101 102
Coal & 1 Ry 1st5s'20F-A 102 103
Col&Grnv 1st68.1916J-J 111 113
Consol Gas 6a...1910 J-D 104 104%
. 6S s 1939J-D 109 109K
"si" Ga&AlalstoonSs '46J-J 106% 107
GaCar&N lat5ag'29J-J i0d 107
78 Georgia P 1st6s...'22J-J 116 118
GaSo ifc Fla 1st 6s 1945J-J  107*2 109
74 G-B-S Brew 3-4s 1951M-S 62»* 63%
2d income 5a 1951 M-N  21*2 22
KnoxvTrac 1st5s'28A-0 104 105*4
LakeR El 1st gu5s'42M-H 108
Memphis St 1st 5s’453-3 ...
87 Metst(Waah)lat5s'25F A
Mt Ver Cot Duck 1st 5s. 79% 80
NptNifeO P 1st 55'3S M-N
255 General 5s___1941 M-S
93 Norfolk St 1st 55°'44..J-J i05*" 1*06**
North Cent4*281925 A-O 106
30 Series A os 1926---J-J 108
25 Series B 55 1926— J-J 108
98 Pitt Un Trac 5s 1997.JJ 108 110
78 Poto Val 1st 55 1941..J-J 104
5+ Sav Fla&West5s’34 A-O 108
Seaboard A L 4s 1950 A-O 72 72%
Seab * Roan 5s 1926.J-J
110*4 South Bound 1st 5s..A-O 107 109
UEI L&P lat4%s'29 M-N 88 89
96 Un Ry & El 1st4s'49 M-S 8'j*4 86*9
107 Income 4s 1949. -D 524 53
85 Funding os 193 -D 82 82%
80 Virginia Midland—
101 2d series 6s 1911...M-S 104
108*2 3d series 6s 1916..M-S 106
101 4th ser 3-4-55 1921. M-S 102
5th series 5a 1926.M-S 10>
109 Va (State) 3s new'S2.3-J 92 83
114 Funddebt 2-3s 1991.3-J 92 93
WestN Coon6s1914 J-J 108S, 109
WesVa C&P 1st6g’ll J-J 106 105%
Wil & Weld &S..1&36-J-J 113 115
a Reoeipts. b $25 paid. e $30 paid.
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THE CHRONICLE.

Volume ol Business at Stoox rJxo .\ i
TRANSACTIONS AT I'HE NEW YOttKk STOCK IiXCHA.N I+K
DAILY, WEEKLY AND YEARLY
Wgell;;nsgling Stocks Railroad &c Statg LN

B
1*07 Share* Par value Bonds onds ondl
Saturday. 216,939 $20,004,400 $693,800 $91,000
Monday 1,026,341 86,375.350 1,388,500 115,000 $J,000
Tuesday 687,165 59,044,500 ' 1,581,500 347,500
Wednesday 554,512 48,293.700 1.403.U00 338,600
Thursday.eee. e HOLI DAY ...

Friday.. " 532,471 44,216,975 743,000 "*106,500 21,000
Total..e 3,017,428 $257,934,925 $5,814,800 $1,048,500 824.000
8ales at Week ending 3fai, 31 January 1to 3lay oi

Sew York Stock
Exchange 1907 1906 1907 1906
Stocks—No.shares  3.017,<98: 2,028,135 106,445,153  128,399.933
Par vaiue....... $257,934,925 $164,609,850;$9,087,33 1,610 $11,443, 890 000
Bank shares, par $2,70 $7,400 bl 77.701) $275,000
BONDS
Governmen thonds $24,000 $5,500 $387,500 $789,500
State bonds............. 1,048,500 1.148.000 23,919,900 41,859.950
RR. and mis. bonds 6,814,800 8.636.000 190,017,000 299.520,800
Total bonds___ $6,837,300 *9,839,500 *214,324,400 £342,170,250

DAILY TRANSACTIONS AT THE BOSTON AND PHIbAUBILPdIA
EXCHANGES

Week ending Boston
Jiay 81 isted  Cnlisted
1907
shares  shares
Saturday 6,519 6,773
28.034 18,944
23,424 15,781
17,823 12,111
16,895
92,690] 61,693

8,084

Philadelphia
Bond Listed Cnlisted Bond
sales shares shares sales
$1,000 14,076 4,498 $29,100
6,800 42,736 17,172 59,100
6,000 25,952 6,060 43,200
6,000 5 7,620 69,000
HOLI
28,000 5,472 15,606
$47,801" 121,825 40,822 *215,400

Outside Securities

A Weekly Review o' Outside Market wilt be found on a preceding page.

Street Railways
NEW YORK CITY
Bleeck St<fc Ful F stk 10(
1]lat mort 4s 1950 ,.J-»
UB'y <t 7th Ave stk ,.100
1]2dmort 551914 ...J-J |
Con os 1943 See Stock E
B'way Surf 1st5sgu 1924
tfCent’'l Crosst'n stk..100
Hist M 6s 1922 ...M-N
ACenPkN & Eli stk.100
fIChr'Lr* 10th St stk 100
Col<&9tliAve 55 See Stock

Dre/ DEB&
lat gold 5s 1932 J-D
I1Scrip 5s 1914__ F-A
Eighth Avenue stk..100
"ljScrip 6s 1914___ F-A
H42d<fe Or St F'y stk.. 100
42d St M & StN Av.,100
111st mort 6s 1910 .M-S
112dincome 6s 1915 J-J
Inter-Met—See Stock Ex
LexAt ftPav F os SeeSt
Metropol Street Ry. 100
Ninth Avenue stock.100
Second Avenue stocklOO
111st mort 5s 1909 M-N
Consol 5s 1948.... FA
USixtli Avenue stock 100
Sou Boulev 5s 1945..3-J
SoFer 1st 55 1919...A-O
Third Avenue See Stock
Tarry W P <tM 551928
Y kersStRR 55 1946A-0 }
28th € 29th Sts 1st 5s '96
13Twenty-Tli'USt stk 100
Unionliylst5s 1942 F-A
Westcliest 1st5s'43 J-J
BROOKLYN
Atlan Ave 6s 1909..A-O
Oou 5ss 1931........A-O
BB & WE 5s 1933.-A-0
Brooklyn City stock...10
Oou 6s See Stock Exch
Bkln Orosstn 5s 1908.J-J
Bkn Hgta 1st5s 1941 A-O
BklIn <4Co & Sub See Stk
Bklyn Hap Tran See .Stk
HOouey Is. 6c Bklyn ..100
1stcons g 4s 1948..J-J
Brk (JifcX 5s 1939.J3-J
Gr'pt <fcLorimer St 1st Cs
Kini;s O.E1—48 See Stock
Nassau Elec pre
5s 1944...
1st 4s 1961. ee St
N Wb'g<fc Flat 1st 6x 4*28
Steinway 1st 6s 1922.J3-J
OTHER CITIEo
Buffalo street Ky—
1stconsol 55 1931..F-A
Deb 6s 1917
Chicago City Ry
Columbus (O) St Ry..100
Preferred 100
Colum Ry con 5s See Ph
Crosst’wn Ist5s'33.J-D
Grand Kapids Ky 100
Preferred ...100
Lake St(Chic) EI SeeC
IlLoui.sv St 55s1930..J&J
Lynn<fc Bos 1st 5s5'24.3-D
1JNew Orl Rys & Lgt. 100
MPreferred 100
UGenMg4 4s '35 See
North Chic Street See C
Pub Serv Corp o£ N J100
Tr ctfs 2% to 6% perpet
Coll 5s g notes '09 M-N }
North Jersey St RylOOj
1st 4s 1948 M
Cons Trac of .100j
1st 5s 1933

51
hi

1

hi

hi

J-|)f$103

g

25
86

200

ol
xch

102
250
108
180

5106

04
cago

1004

07

ila list

cago

5105*2
5103

cago
85
64
94
40

-N 5 70

72

New'k Pas Ry 5s'30J-J15108

Bapiil Tran St Ry.,100 2
1st 5s 1921
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A-0]}105
5Buyer pays accr'd int. tPncepersh.

Ask Street Railways Bid
Pub Serv Corp N J (Con)

30 J C Hob<fc Patersonloo 35
91 4s g 1949..... -N i 70 71
220 S« J Gas El & Trac 100 113 116
104 Gu g 5s 1953....... M-S i 97 98
list No Hud Go Ry 6s'14J-J 5106
106 58 192 J-J 5
300 Ext 5s 192
115 Pat City con 6s .

193 2d 65 1914 opt A-O 5100
165 So Side ET (Clue) See C hicago list
list Syracuse Rap Tr 5s 1946 5101° 103

Trent P & H 5s 1943J-D 5101

108 United Rys of StL—

96 Com vot tr ctfs 100 324
350 HPreferred ..100 68 68 4
100 Gen 4s 1934__ See Stk Exch list
390 UmtRysSanFran «SeeStk Exch list

73 Wash Ry & EIl Co....100 38 39
103 Preferred 100 e 77 79

73 4s 1951... J-D 83 85
list Hwest Chicago St__ 100 27 30
list I]Con g 5s 1936___ M-N 75
90
L75 Gas Securities
190 NEW YORK
102 CentUn Gaa5s g'27.J&J 5 99 *101
109  Con Gas (N Y). i
165 KMutual Gas.. 0
104 New Amsterdar
103 1st consol os 1948 3 5 95 97
list NY&ERGas 1st55'44J-J i 100 106
100 Consol 5s 1945.......J-J 5 97 102
101 N Y €eRichmond Gaa.100 33 36
106 Nor Un 1st 5s 1927.M-N 5 98 102
375 ~standard Gaacom ..100 80
106 ~Preferred .. 1
105 1st 5s 1930... 106

OTHER CITIES
Amer Light & Tract.100 102 105
Preferred.. 100 93 95
Bay State Gas .50 3
Binghamton Gas 5s 1938 5 95 100
Brooklyn Union Gaa deb
6a 1909 conv '07...M-8 115 130

i Buffalo City Gas stocklOO 6 74
list 1st 5a 1947 See Stock Exch list
list Con Gas of N J 5a'36 J-J 5 89 92
150  Conaumera’'L H & Pow—

92 55 1938 J-D 5102

Elizabeth Gas Lt C0..100 275
Essex & Hudson Gas 100 118 121
list Fort Wayne 6a 1925..J-J 40 45
75 Gas<& El Bergen Co0..100 55 58
1jGr Rap Gist 5s'15 F-A 5 99 100*2
Hudson Co Gas............ 100 108 110
Indiana Nat & 111 Gas—
1st 6s 1908...... 20
Indianapolis Ga 58
1st g 5s 1952... 99

10741 Jackson Gaa 5s g 99
. Kansas City Gas
list ULaclede Gas '94”
1004 JPreferred 94
109 Laiay'eGaalst6a’24.M.N 487 55

Log& WabV lat6a’25.J-D _ 25 32

105 Madison Gas 6s 1926.A-O 5106*2 110

65 Newark Gas 6s 1944.Q-J 4129 130
83 Newark Conaoi Gaa..100 89 91
list 1joongSa 1948.....J-D 105*4 106*4
107 No Hudson L H €t Pow—

105 55 1938 .. A-O 5102
24 110& Ind O Nat tfc 111.100
'71*4 1st 6s 1926.............. J-D 22+ 30
Xlist! Pat & Pas Gas & EieclOO _ 65 "o
list 1 Oon g 5s 1949___ M-S 5100 102
gg | StJoseph Gas 5s 1937.J-J 5 78 85
94y Electric Companies
50 IChicago Edison Co See C hicago list
71 1jKingsCo EIL&P Co 100 110 120
73 Narragan (Prov) EICo 50 t 95 98
101 NY & Q El L<fcPowColO( 55 65
109 Preferred................. ot 70 78

United Electrlcof N J100 <10 70
4« 1949 oo J-1 569 70

tsale price.

aEx-ri.Mus. zEx-div. ANew stock.

*Ajm-r xtilet! <e 1'able looj

>jitlin ~ mi Amer. 1001
Cummer UnTei(N V).251
Kmp cfc Hay state Tel 100i
Franklin
' Gold de stock.
Hudson RiverTe
*INY NJTelep .00
NorthwesternTeleg 5i
Pacific & Atlantic........ 25
~Southern & Atlantic 26

Ferry CompnnieM
Brooklyn Ferry stocklOO
B<& N Y lat 6s 1911.J-J 5
N Yifc E rt Ferrv stk.100
1st 5s 1922..."
N Y & Hobcon 5
Hob Fy 1st5s 1946 M-N 5
N Y ife X-1 2tl 5s 1946.J-J 1
10th ifc 23d Sts Ferry 100
1st mort 5s 1919 J-D 5
llb'nlou Ferry stock .100
Vlat 5s 1920 M-N

Short Term Notes

Am Cig ser A 4s'11.M-S
Ser B 4s M ch15'12.NI-S
Am Tel & Telg 55’10 J-J
Atlan Coast L .a’ 10.M->
Huffitoch&p g4 *2S09F- A
CentCross’l1gu5s’09M-N
Chic & Alt5a1912... J-J
CiiR | & Pac 42507.J- 1
4*2S i9t> A-
Ohio W ind 55s’10F&A
Oin Ham & 134 *s’0OS.M-S
Erie 6s, Apr 8 1903..
Interb R T g 4a 1908 M- N
5sMch 1910
Kan OSo g5s Apr'12
LackSteelg5s .909 .
sg 191
Lake Sh& M So5s’lo
Lou & Naslig 5a'10.
Mich Cent5a 1910 .
Mmn& StLg5s’ 11..
Mo Pac 5a Feb 10 '08.
Nat of Mex 5a'07.opt
N Y Cent 5a 1910 F
Penn Oogu42S uo/M
fa RR 6s Mar i5 '10.
St L M So’east 4 ~8*09
StL&SF g4-j'08..
South'ncolltr 6s '09. A
South Ry g 5a 1910.. F-A
Tidewater oon C06al909
U S Rubberg5a'08.-M S
Wabash 5s, May lo 190;>
Weatingh E1& M 68.1907
Wheel'g* L E 55'08-F-A i
Railroad
Chic Peo st St L pref.100
Depoaited stock...
Undeposlted stock.
Prior lien g 4 *2s'30M<fcs
Con mtg g 52 1930.J&J
Income 55 1930.
Clue Subway... 100
Ft W <t Den Cy .-td.,100
Great Northen Ore see
N Y N H tle Hartford—
Condeb3*2S 1956. J<&J 5
Nortn’n Secuntiea Stubs
Pitts Bess <t L E .50 ¢
Preferred .50 ¢t
TRailroad Securitiea Co.-
111.C .stk.tr. cfs ser.A’52
Seaboard Air Dine—
Ooll 5s ext May '11 .M-S
Seaboard Co___See Balt

Industrial and itliscel

z“i
wg(.n

>ﬂﬂﬂ§“§
0553 i
(6]

l_n(_‘g
>608, Z

Ahmeek Mining....... 25

Alliance Realty 100

Allis Chalmers t m
sfb5a '36 opt '16..J-J 5

American Book..
American Brass..
HAnierioan Can see Stoc k
American Chicle Co.. 100
Preferred ..100
Am Graphoplio com..100
Preferred

Amer Press Assoc'n.100
Am Soda Foun com..100
1st preferred 100
2d preferred 100
Am St Found 6s'35A&0 5
’American Surety 50
American Thread pref..5 ¢
AmTobac (new) comluO
Am Typefo'rs com...100
Preferred ...100
Amer Writing Paper. 100
Preferred ... 100
latsfg5s'190p'09.3-J
HBarney & Sm Car ... 100 n
Preferred ..100 n
1JBetld’'m Steel Corp .100

1JPreferred............ 100
Bliss Company com___ 50
Preferred 50

Bond<& Mtg Guar___ 100
Borden’s Cond M ilk.. 100
Preferred loo
British Col Coppe 5t
Butte Coalition Min.. 15
Casein Coof Am com.. 100
Preferred ....100
Casualty Co of Amer. Ioo
Celluloid Co 00
Cent Fireworks com. 100
Preferred 10
Central Fo
Preferred

Deb 6s 1919 op '01
Century Realty
Chesebrough Mfg Co 100
100
100

City Investing Co___
1)Olatlin(H B)com
1]Ist preterred
Vvad preferred..
Col & Hock Coaltfc1pt 100
1st g 5s 1917 J-J
Col tr 6s Oct 1956..J-J
Consolid Car Heating 100
Cons Ry LtgtfcKefng. 100
Consol Rubber Tire..100
Preferred 100
Debenture 4s 1951 A<fcO

95

101

@

90*4
90

96 ®
97*4
97s
9/*-,
97*2
99

994
9V

98 ¥ 98*2 Lackawanna Steel

9K
93*2
96 M
96
96
90
99
99

SO
120

114
115

101

92

91*4
97 >
978
98*4
99%,
98 'v

[Vorur.

I dlulu*trml aiifl tI'Nn
iJcona Storage BatteryiOo
ICorn Prod Ref See Stock
Cramps’ slufcEn Blilgloo
".Crucible stee
~Preferred..
I"| Diamond Match Co. Iut
Dominion Copper(new) It

Douglas Copper .
Eiectrie Boat
Preferred..
Electric Vehicle
Preferred..
Empire Stee
Preferred..
liFederal Sugar.com

~General Chemical

Greene Cananea..'

Greene Con Copper... 10
Greene Consol Gold... 10
Greene Gold-silver__10

GuggenlieimExplo'n.I00
Hackensack Water Co—
Uefg 4s520p 12...3-J
Hall Signal Co 100
Havana Tobacco Co.. 100
Preferred..
1st g 5a Jun
Kecker-Jones-Jew’l
1st 6s 1922
Her'g-Hall-Mar,new.lIOO

100*8 Hoboken Land & ImpIOO

99 2
99 s,
76
94*4
97\
96
95*2
97
96
98*s
99*,
98*,.
97 u
99
100*8

100
Obs*
96*<j
96*8
97*2
92
99%
99
97

115s 1910.
Houston Oiil.

Preferred..
Hudson Realt
Vingersoll-liand com. 100
IPreferred Oo
Internat’IBankingColOO
Ulnt'n’'l Mer Mar See Stk

Internat’'l Nickel__ 100
Preferred ...100
International Sait___ 100
1stg 5s, 1951......... A-O

International Silver.loo
Preferred...
1st 68 1948.

Lanaton Monotype
Lawyers Mort C
ljiLeh cc Wilke8b C
Lord €t Taylor
Preferred..
IlLonllard (P) pref ...
Mack iy Compamea See
Madiaon So Garden..100
2d 68 1919

997g I00Sy “Manhatt Beacii Co.100

964 97V Manhattan Transit___

1

1
90
60

5
19*4

115

68
16d
148

Ex
180

98

20
187 %2
444

320

30
135
130
350
160
107

8*,
25

3*2
70
130

32

3

3

100

67

10
197

X list

102
81\
36
74

90

9734
hat

85
125

70
L70
153
list
185
102

“ftl*
113
103
100

“ig"
5
93
195
5
340
41
99

12
50
145
134
370
165
110
8*8
2

5

36

20

Mitchell Mining...
Monongahela K C

Preferred ... 50
Mortgage Bond Co... 100
Nat Bank of Cuba___loo
National Surety........ loo

Nevada Cons'd Copper.5
Nev-Utah Minds siu.lt
11Xew Central Coal___ 20
N J Ter Dock* Imp. 100
N Y Biscuit 6a 1911. Al-S
N Y Mtge<fe Security. 100
UNew York Dock___100
P referred ...loo
N Y Transportation...20
Niles-Bem-Pond com. 100
Nipisaing Mines.. 5
IjOniano Sliver
Otia Elevator com___
Preferred
Phoenix Secur .
Pittaburg Brewing___
Preferred
Pittsburg Coal See Stock
Pope Manufacturing.loo
1st preferred.. loo
2d preferred.. loo
Pratt & Whitn pref.. 100
Public Serv Corp of Va—
1st mg 5aJuiy ly36opt
Realty Assoc (Bklyn)loo
Royal BakPowd pref.100
Safety Car Heat* Lt 100
Seneca Mining .
Singer Mtu Co
Standard Cordage

100
IstM .g.58.’3ired.. A.O
Adjust.M.5s.Apr 1,1931

Standard Coupler comIOo
Preferred

Standard Milling Co. 100

Preferred..
lat 5a 1930
Standard Oil of
Swift tle Co See Boston St
lat 5a 1910-1914...3-J
TjTexas & Pacific Coal 100
1st 6s 1908

5
Title Ins Coof N Y. 100
1384 Tonapali Mm (Nevada).1l ¢ 15%4
14

,onPotteriea com 100
100

Tren
Preferred new
TrowDirectoryl
Union Copper.
Union Typewr
1st preferred
2d preferred
United Bk Note Corp..50
Preferred 50
UUniteddgarM fg. ,pf. 100
United Copper 100
Preferred..
U. S. Casualty
U S Envelope com...
liPreferred
U S Steel Corporation—
Coltrs15s '51opt'11 ..
Coltrs f5s'51 not opt..
U S'lit Gu<fe Indem.100
1Utali Copper Co. See S
Waterbury Co, com. 100
Preferred......cccocc..
Westchester & Bronx
Title <t Mort Guar. 100
Western Ice 10
Weatingh Air Brake..50
lIWest EI & Mfg—>5a See
White Knob Min........ 10
Preferred .10
Worthing Pump pref. 100

liSella on Si'k Exch., but not averr active ==curity.

Bid

8
Exch
W

6 <4'
128
5

t 134
f 4
30

92
35

o
1110

tk Ex
39

Ixxxiv.

Asit
11
list

69
129
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RAILROAD GROSS EARNINGS.

Intelligence.

J299

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

can be obtained.

columns the earnings for the period from July 1 to and including such latest week or month.
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

period.

HOADS.

Ala Great Southern
Ala N O & Tex Pac.
N O & N East
Ala & Vicksburg.

Vicksburg Sh & P

Ala Tenl1 & North.
k Atch Top & S Fe.
Atlanta & Chari___
Atlan Blrm & Atl'c.

Atlantlc Coast Dine

Baltimore & Ohlo..
Bangor & Aroostook
Bellefonte Central.
Bridgeton 6 Saco R
Buir Roch & Pitts..
Buffalo & Susq
Canadian Northern

Canadian Pacific___

Central of Georgia..
Central of N Jersey.
Chattan Southern..
Chesapeake & Ohio.

Chesterfield & Lane

Chicago & Alton Ry
Chic Great Western
Chic Ind & Loulsv.
Chlc Ind & Southern

Latest Cross Earnings.

Week or
Month.

Current
Year.

$
—See Sout hern Rail

April
April

271,719
139,480
143,367

Chic Milw & St Paul February .
Chic & North West. April
Chic St Paul M & O. April
Chic Term Tran RR 2d wk May
CIn NO & Texas Pac —Sec Sout
ClIncinnat’ Northern —See New
Clev CIn Chic ®St L —See New
Colorado Midland.- March
h Col € South Sys.. 3d wk May
Col Newb & Laur.. March
Copper Range---—----- March
Cornwall March
Cornwall & Lebanon March
Denver & Rio Gr__ 3d wk May
Detroit & Mackinac 3d wk May
Det Tol & Iront Sys 2d wk May
Dul So Shore & Atl. 3d wk May
Erle March
Evansville & Ter 11 —See Rock
Fairchild &N E . March
Fonda Johnst&Glov February .
Georgia RR April
Georgia South & Fla — See Sout
Grand Trunk Syst. 3d wk May
Gr Trunk West. 2d wk May
Det Gr H & Milw 2d wk May
Canada Atlantic. 2d wk May
Great Northern April.....
Montana Central. April
Total system April
Gulf & Ship Island- 3d wk May
Hocking Valley March....
Illinois Central......... April
Inter & Great North 3d wk May
olnteroceanlic (Mex) 3d wk May
lowa Central __ 3d wk May
Kanawha & Mich.. April
Kansas City South. April
Lake Lrie fc West'n —See New
Lake Shore & M Sou —See New
Lehigh Valley April
Lexington & East.. March
Long Island March
Louisiana & Arkan. April
Louisville & Sashv 3d wk May
Macon & Binning.. April
Manistee & No Fast March
Manlstique............... April..
Maryland & Penn. April___
a Mexican Central !April
a Mexican Internat 3d wk May
a Mexican Railway. 11st wk May
a Mexican Southern 1st wk May
Michigan Central — Sec New
Mineral Range 3d wik May'
Minneap & St. Louis 3d wk May
Minn St P & S S -M. 3d wk May
Mo Kan as & Texas 3d wk May
Mo Pac & Iron Mt. 3d wk May
Central Branch.. 3d wk May
Total 3d wk May
b MobileJack A K C December
Mobile & Ohio —See Sout
Nash Chatt & St L March
a Nat RR of Mex. 3d wk May'
Hidalgo & N E. 3d wk May
Nev-Cal-Oregon 2d wk Apr
Nevada Central.. March

N Y Chie & St Louis

hern Ra
York Cen
York Cen
187,776
282,113
33,848
69,114
20,354
41,684
404,400
25,692
84,827

hern Rail
1,139,918
353,592
19,727
3,702
6,540

—See New York Cen

Cur'nt Year Prev's Year.

N Y Ont & Western April
Monthly Summaries.

2d week Mch (43 roads)

3d week Mch (44 roads)

4th week Mch (41

1st week April (42

2d week April (44

3d week April <43

4th week April (47

1st week May (43

2d week May (41

3d week May (41 roads)-
a Mexican currency.

years,

earnings of Col.
of Denver Enid & G

Digitized for FRASER
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707,503

The returns of the street railways are brought together separately on a subsequent page.

July 1 to Latest Date Latest Gross Earn
Previous  Current Previous Week or Current
Year. Year. Year. Month. Year.
$ t $ ;
way. N Y C & Hud River April 8,039,260
Lake Shore & M S April 3,598,636
277,816 2.705,385 2,474,708 Lake Erie & West April 402,123
124,058 1,321,873 1,149 997 Chic Ind & South April
121,387 1,377,887 1,067,683 Michigan Central. April ,
3,830 35,770 4,440 Cleve CC & St L. April )
6,746,879 77,432.992 67,031 ,712 Peoria & Eastern April-- 223,232
379.921 3,217,925 3,111,390 Cincinnati North. April 88,327
104,140 1,158,742 813,074 Pitts & Lake Erie April 1,163,836
2,159,462 22,401 ,746 20,464,632 Rutland pril 51,189
6,304,733 67,676.987 64,002,210 N Y Chle & StL April 925,154
251,932 2,378,012 1,824,764 N Y Susq & West.. March 274,933
3,132 48,486 43,326 Norfolk & Western. March 2,777,454
3.411 35,514 35 725 i Northern Central.. March 1,011,910
87,512 7,515,694 7,213,342 Northern Pacific... April 6,160,258
97,908 1,514,391 1,306,233 Pacific Coast Co___ March 637,856
133.600 6,210,800 4,759,300 dPenn— EastP & E March 13166969
1,213.000 63,119,677 54,366,404 d West of P & E. March Inc.477,
183,800 10,978,763 10,244,774 Peorla & Eastern.. —See New York Cen
1,306,867 21,784,664 20,033,507 Phila Balt & Wash. March 1,362,707
3,135 147,413 121,637 Philadelphia & Erie February . 595,663
2,005A87l 20,975,238 20,210,089 Pitts CIn Chlc& St L April 2,747,674
4,582 40,128 y Hitts & Lake Erie —See New York Cen
771,398 10.773,188 9,852,416 Raleigh* Southport March 10,624
160,132 8,373,267 7,828.493 Reading Railway.. April 3,998,069
115,679 5,302.601 5,248,761 Coal & Iron Co.. April.. . 4,121,379
tral. Total both cos___ April 8,119,448
4,045,356 40 711,382 37,427,598 Rich Fred & Pot__ March 171,085
5,148,018 57,123,691 52,585,872 Rio Grande June__ March 57,198
956,842 11,831,653 10,904,888 Rio Grande South.. 3d wk May 11,819
31,616 1,486,278 1,501,265 Rock Island System April 5,030.048
ilway e St L & San Fran April 4,340,007
tral. / Evausv & Ter H April 190,512
tral. Total of all lines. April 9,560,568
161,561 1,873.007 1,622,616 Rutland _ —See New York Cen
253,664 11.891,441 10,410,442 St Jos & Grand Isl. March 146,326
28,594 244 537 224,362 St Louis ®San Fran —See Rock Island Sy
56,651 595,678 505,373 St Louis Southwest- 3d wk May 202,682
18,977 163,936 155,141 Seaboard Air LIne.. March 1,615.557
41,512 362.061 346,051 Slerra Rallwav April 34,347
376,900 18,678.601 17,285,599 Southern Indiana.. April 125,092
23,279 1,154,044 1,014,380 cSouthern Pacific Co March 10090 533
78,240 3,709,637 3,603,284 Southern Railway.. 3d wk May 1,060,539
62,875 2,888,092 2,690,563 Mobile & Ohio... 2d wk May 189.479
4,184,061 39,462,809 37,880,904 CInN O &Tex P. 3d wk May 177,4141
ystem. Ala Great South. 3d wk May 75,873!
1.456 13,731 17,950 Ga South & Fla.. April 182,176
46,324 520,119 484,496 Texas Central 3d wk May 22,351
237,046 2.573,716 2,420,212 Texas & Pacific 3d wk May 286,530
way. Tidewater & West. March 8,51
772.201 38,556,112 34,944,246 Toledo & Ohio Cent April 408,169
78,706 5,236,843 4,698,463 Toledo Peo & West. 3d wk May 24,981
23,349 1.568,933 1,383,029 Toledo StL & West 3d wk May 75,175
38,143 1,687,038 1,664,472 Tomblgbee Valley.. March 6,502
3,945,887 42,851,866 40,923,739 Tor Ham & Buffalo April 80,578
27,070 2,290,532 2,281,093 Union Pacific Syst. April 6,287,988
4,172.957 45,142,398 43,204,832 Virginia & So West. April 96,947
45,389 2,216,598 1,893,853 Wabash 3d wk May 497,065
561,237 4,950,227 5,054,320 Western Maryland. 3d wk May 121,973
4,233,912 46,799,240 43,077,045 West Jersey & Sea. March 398,810
118,000 7,786,958 6,064,198 Wheel & Lake Erle. 3d wk May 131,431
147,904 6,365,492 5,619,141 W 'msoort & N Br._ December 12,952
49,993 2,822,737 2,634,659 WilsoonSin Central March 654.071
153,001 1,931,752 1,783,237 Wrlghtsv & Tennllle April 17,039
678,737 7,547,987 6,325,257 Yazoo & Miss Valley April 735,775
tral
tral.
1,817,144 29,500,445 27,198,658
46,463 416.586 386,784
68 inc.713, 763 Various Fiscal Years.
96,416 983,910 851,156
853,475 12,825,992 38,091 ,159 Atlanta & Charlotte Air Line— Mch 1
12,193 141,535 139,254 Bellefonte Central Jan
44,060 Manistee & Northeastern Jan
,875 63,728 74,057 Manlstique Jan
31.765 297,627 301,773 Mexican Railway Jan 1
2,500,372 25,496.125 23,315,445 Mexican Southern Jan 1
182,738 7,345,817 6,426,251 New York Central Jan 1
136.200 6,410,700 5,580,900 Lake Shore & Michigan South Jan 1
23,272 1,082,985 1,032,264 Lake Erie & Western Jan 1
tral Chicago Indiana & Southern. Jan 1
13,628 693,213 659,992 Michigan Central Jan 1
64,239 3,398,415 3 204,754 Cleve Cln Chic & St Louis Jan 1
204,810 11,122,567 10,232,321 Peoria & Eastern Jan 1
350.010 23,182,172 18,868,011 Cincinnati Northern Jan 1
781,000 41,594,307 37,768,297 Pittsburgh & Lake Erie Jan
29,000 1,462,322 1,682,313 Rutland Jan
810,000 43.056,629 39,450,610 N Y Chic & St Louis Jan
92,984 743,921 466,475 Northern Central :Jan
wa d Penn— East of Pitts & Erie__ Jan
981,985 8,871,885 8,032,643 d West of Pittsburgh & Erle.. Jan
277,794 13,840,292 12,215,836 Phlla Baltimore & Washington. Jan
19,692 882,647 Philadelphia & Erie Jan
3,933 203,644 177.794  Pitts CIn Chicago & St Louis— Jan
5,692 56,672 36 918 Rio Grande Junction Dec 1 to
tral. Texas & Pacific Jan
343,017 6,781,045 6,008,174 West Jersey & Seashore Jan

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

t
10,161,319
10,149,406
14,765,658

9,726,621
10.329,969
10,414,829
15,171,383
10,161,954
10,262,925
10,326,105

d Covers lines directly operated,
& South..
ulf RR.,

Inc. or Dec. % Monthlv Summaries. Cur'nt Year
S t S

9,292.598 + 868,721 9.35 Month July 1906 (117 roads). 168,336,461
8,978,802 + 1,170.604 13.15 Month Aug 1906 (118 roads). 179,191,945
13,485,514 + 1,280,144 9.49 Month Sept 1906 (122 roads). 184,551,471
8,688,049 +1,038 572 11.95 Month Oct 1906 (119 roads). 198,733,229
9,045,571 + 1,284,398 14.19 Month Nov 1906 (123 roads). 186 696,274
9,069,733 + 1,345.096 14.82 Month Dec 1906 (127 roads). 184,235,595
12.437,852 + 2,733,531 21.98 Month Jan 1907 (123 roads). 173,212,305
8,790 083 + 1.371.871 15.61 Month Feb 1907 (122 roads) . 162,283,992
8,858.051 + 1,404,874 15.74 Month Mch 1907 (118 roads). 180,539,532
8,911,372 + 1,414,733 15.88 Month April 1907 ( 65 roads). 79 566,158

& Includes earnings of Gulf & Chicago Division,
e Includes the Chicago & Eastern
Ft. Worth & Denver City and all affiliated lines, exscpting Trinity & Brazos Valley RR.

Illinois in both years.

The first two columns of figures give the gross earnings for the latest week or month, and the last two

We add a supplementary

$
148 ,01V,565

ings. July 1 to Latsl Date.
Current Previous
Year. Year.
6,687,084 79,038,572 74,885,374
3,374,435 35,965,055 33,831,555
399,423 4,281,624 4,470,395
187,206: 2,186,310 1,886,476
2,042,469:22,742,839 20,903,323
1,816,526121,055,850 19,619,801
226,401j 2,519,933 2,620,194
81,3521 862,953 762,782
1,123,120111,789,685 11,157,292
207,696 2,376,367 2,202,744
803,955 8,524,661 8,015,952
237,969: 2,276,392 2,116,386
2,548,019122,861,172 21,044,071
967,710! 9,178,379 8,400.779
5,001,557!56,226,320 51,354,532
453,580 5,383 887 4,882,554
12531269 115616582 107304982
200 j Inc.5,40 6,200
tral.
1,264,507 12,281,201 11,233,001
543,72315,923,797 5,807,016
2,267,892 25,655,321123,510,733
tral. 1
6,648 72,904 46,227
2,461,844 35,541,645 33,670,065
1,074,565 32,010,458 27,995,571
3,536,409 67,552,103 61,665,582
145,996' 1,366,223 1,211 ,191
48,300 618,796 505,170
12,558 540,279 501 ,832
; 3,800,204 49,759,439 43.135.736
3,147,838 41,503,098 35.444.736
159,705 1,909.635 1,816.461
7,107,747 93,172,174 80,396 934
tral
110,864 1,306,794 1,159,960
stem.
169,580 9,404,611 7,995,188
1 452,601 12,206,059 11,323,134
30.748
90,586 1,354 456 1,195,250
8,974,747 92,414,516 78,760,903
1,016,914j50,294 ,687147,867,556
181,189! 9,219,379] 8,102,088
170,937, 7,565,348: 7,420,552
67,8491 3,629,579 3,338,540
157,786; 1,888,604™ 1,613.810
14,259 1,118.430 863,681
211,185!14,932,861 11,706,558
6,154’ 66,144, 64,368
205,041 3,996,832; 3,494,073
23,394 1,127,4421 1,157,509
70,578 3,668.099 3,710,447
4,596 48,420] 36,637
61,146' 707,184 618,390
5,339,805!62,518,034 56,107,330
89,726i 867,0611 825,458
438,678124,200,451 21,990,856
103,130 4,904,567 4,181,721
340,310 4,009,970( 3.713,470
88.661! 5,373,034' 4,751,059
13,789 87,17* 94,300
612,512 5,522,580! 5,319,661
14,862" 196,122: 79,197
751,654 8,029,228! 7,226,124
Current
Year.
Mch 31 378,279
April 30 19,402
Mch 31 136,482
April 30 18,423
May 7 2,820,400
May 7 472,634
April 3U 29,828,030
April 30 14,027,773
April 30: 1,594,193
April 30! 999,843
April 30 9,086.395
April 30 7,823,456
April 30 922,210
April 30 310,987
April 30 4,355,347
April 30 845,028
April 30 3,508,452
Mch 31 2,907,625
Mch 31 37,203,541
Mch 31 Inc. 1,33
Mch 31 3,775.463
Feb 28 1,225.459
April 30 10,317,296
Mch 31 255,
Mav 31 6,621,741
Mch 31 951,164
Prev's Year. Inc. or Dec. %

S
20,322,896 13.73

+
159,835,022 + 19,356,923 12.11
171 .553,520 + 12,997,951 .58
179,405,267 + 19,327,962 10.77
175,727,985 + 10,971,289 6.24
170,746,769 + 13,488 826 7.90
162,623,883 + 10,588,422 6.51
152,555,191 + 9,728,801 6.05
164.645,009 + 15,894,523 9.65
68,521,631 + 11,044,527 16.12

¢ Includes the Houston & Texas Central and its subsidiary lines in both

1includes Evansvi

Pecos System and Santa Fe Prescott & Phoenix Ry.

lle & Indiana RR.

h Include*

fc Includes In both years earning*
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Latest Gross Earnings by Weeks.—In the table which

follows we sum up separately
week of May.

the earnings for the third

The table covers 41 roads and shows 15.88%

increase in the aggregate over the same week last year.

Third week. oT M ay. 1907. 1906. Increase. Decrease.
$ $

Alabama Great Southern--—--—--—--—- 75,873 67,849 8,024
Buffalo Rochester & Plttsburgh 209,746 87,512 122,234
Canadian Northern 201,100 133,600 67.500
Canadian Pacific 1,547,000 1,213,000 334,000
Central of Georgia-——- 215,800 183,800 32,000
Chattanooga Southern 3,829 3,135 69
Chicago Great Western 165,758 160,132 5,626
Chicago Indlanap & Louisville- 115,931 115,679 252
Cine New Orl & Texas Pacific-. 177,414 170,937 6,477
Colorado & Southern 282,113 253,664 28,449
Denver & Rio Grande 404,400 376.900 27.500
Detroit & Mackinac 25,692 23.279 2,413
Duluth South Shore & Atlantic- 68,021 62,875 5,146
Grand Trunk of Canada

Grand Trunk Western 858,059 772,201 85,858

Det Grand Haven & MilW--

Canada Atlantic j
Gulf & Ship lIsland 45,647 45,389 258
Intemat’l & Great Northern — 130.000 118,000 12,000
Interoceanic of Mexico 143,992 147,904 3,912
lowa Central---------—--- 60,813 49,993 10,820
Louisville & Nashville 883,860 853,475 30,385 .
Mexican International 169,114 182,738 i3~624
Mineral Range. 16,411 13,628 2,783
Minneapolis & St Louis 67,564 64,239 3,325
Minneapolis St Paul & SS M___ 243.919 204,810 39,109
Missouri Kansas & Texas 507,184 350,010 157,174
Missouri Pacifie & Iron Mtn 869.000 781,000 88,000

Central Branch ------------- 30,000 29,000 1,000
National RR of Mexico 353,592 277,794 75,798

Hidalgo & Northeastern-- 19,727 19,692 3
Rio Grande Southern 11,819 12,558
St. Louis Southwestern 202,682 169,580 33,102
Southern Railway 1,060,539 ,016,914 43,625
Texas Central-- 22,351 14.259 8,092
Texas & Pacific 286,530 211,185 75,345
Toledo Peoria & Western- 24,981 23,394 1,587
Toledo St Louis & Western 75,175 70,578 4,597
W abash 497,065 438,678 58,387
Western Maryland 121,973 103,130 18,843
Wheeling & Lake Erie 131,431 88,661 42,770

Total (41 roads) 10,326,105 8,911,372 1,433,008 18,275

Ret increase (15.88%)

1,414,733

Net Earnings Monthly to Latest Dates.—The table fol-
lowing shows the gross and net earnings of STEAM railroads

reported this week.

A full detailed statement, including all
roads from which monthly returns can be obtained,

is given

once a month in these columns, and the latest statement of

this kind will be found in the issue of (May 25 1907.

The

next will appear in the issue of June 22.

-------- Gross Earn’'gs---—-—-

Current
Year.
$

Roads.
Atch Topeka & Sa Fe-b-Apr 8.429,356
July 1to Apr 30....

Atlantic Coast Line_a__Apr 2,444,409

July 1 to Apr;30 22,401,746
Buffalo Roch & Pitts.b-Apr 742,476
July 1 to Apr 30 6,920,260
Buff & Susquehanna.a-Apr 168,127
i July 1to Apr 30 1,514,391
Canadian Paciflc.a........Apr 6,391,561
July 1 to Apr 30 58,462,677

Catskill Mt Ry.b—
Jan 1to Mch 31 8
Central of Georgla.a Apr 924,299
July 1 to Apr 30 10,341,113
Chesapeake & Ohlo_b.--Apr 2,209,621
July 1 to Apr 30 20,975,238

Chicago & Alton .a___ Apr 996,979
July 1 to Ap||30 10,773,188
CopDer Range, Mch 69,114
July 1 to Mch 31 595,678
Cum Tel & Tel Co. b Apr 486,149
Jan 1to Apr 30 1,926,700

D L*& W (Leased linesIn N Y State) b—
Jan 1to Mch 31. .. 3,032,101
July 1 to Mch 31. 9,595,331

Syr Bing & New York.b—

Jan 1 to Mch 31 322,666
July 1 to Mch 31. .. 1,093,266
Detroit & Maclnac.a__Apr 120,789
July 1to Apr 30 1,077,567

Dul So Shore & Atlan.b.Apr 276,577
July 1 to Apr 30 2,684,165
Georgla RR. Apr 224,480
July 1 to Apr 30 2,573,716

Gulf & Ship Island.a--Apr 231,510
July 1to Apr 30 2,068,389
lowa Central.a LApr 247,306
July 1to Ap 2,641,599
Kanawha & Mich.a.... 219,139
July 1 to Apr 30. 1,931,752

Lehigh VaUey.b..
July 1 to Apr 30

Louisiana & Arkansas.a-Apr 120,264
July 1to Apr 30 3,910
Manistee Northern.b-Mch 44,654
Jan 1to Mch 3 136,482
Mexican Central... Apr 2,920,991
July 1 to Apr 30. ... 25,496,125
Mineral Range.b... Apr 65,719
July 1 to Apr 30 644,906
Minneap & St Louis.a-Apr 317,538
July 1 to Apr 30... 3,195,439
N Y Ontario & West.a—Apr 707,503
July 1 to Apr 30 6,781,045

Pittsburgh Shawmut & No C.b—
Jan 1to Mch 31 282,640
July 1 to Mch 31 ... 748,761
Reading Railway Co—
Phlla & Reading.b
July 1 to Apr 30 35,541,645
Coal & Iron Co.b Apr 4,121,379
July 1 to Apr 30...... 32,010,458
Total both cos-b Apr 8,119,448
July 1 to Apr 30........ 67,552,103

__Apr 3,998,069

-------- Net Earnings--------
Current revious
Year. Year.

Previous
Year.

$ $ $
6,746,879 dZ.024,475 d2,460,805
77,432,99267,031,712728,968,049<J25,495,111

2,159,462 589,725 580,342
20,464,632 5,661,594 6,622,698
296,486 321,448 def6,874
6,950,706 2,670,291 3,029,404
97,908 40,227 20,715
1,360,237 473,512 469,654
5,491,000 2,366,926 2,342,559
50,613,404 20,368,844 18,847,600
1,903 def4,819 def4,417
861,120 110,820 182,060
9,271,774 2,355,158 2,751,080
2,005,871 743,825 741,211
20,210,089 7,391,874 7,983,818
771,398 351,881 185,834
9,852,416 3,704,981 2,976,866
56,651 17,865 18,229
505,373 207,500 201,373
444.194 190,086 167,980
1,746,028 748,461 678,318
2,683,864 1,608,134 1,380,322
8,595,342 5,205,118 4,321,459
314,317 142,336 146,590
1,040,287 412,081 424,150
103,869 20,727 defl7.397
944,790 190,697 154,899
237,551 73,297 65,227
2,511,791 800,188 822,695
237,046 4,396 51,953
2,420,212 472,492 711,828
186,567 75,946 53,619
1,752,542 514,207 563,279
229,786 ft68,705 ft52,476
2.487,060 ft819,431 7}649,613
153,001 50,375 22,943
1,783,237 425,103 457,557
1,817,144 01,222,449 0314,844

...29,500,44527, 198 6580II 286 3510|0 167 048

96,416 47,046 25,914
851.156 294,434 309,009
44,060 15,228 21,398
133,406 59,621 65,876
2,500,372 1,016,435 893,239
23,315,445 7,679,511 7,123,433
56,217 11,728 16,480
619,458 134,835 137,180
281,447 £57,169 fc58,165
3,095,331 fcl.075,191 fcl, 196,442
343,017 200,922 def.29,710
6,008,174 2,147,995 1,595,051
266,793 92,408 67,562
765,922 173,444 152,503
2,461,844 1,563,304 495,506

33,670,065 13,028,431 12,933,972

1,074,565 220,227 df,287,293
27,995,517 1,690,579 1,552,577
3,536,409 1,783,531 208,213

61,665,582 14,719,010 14,486.549
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........ Gross Earn’'gs

--Net Earnings -

Current Previous Current Previous
Year Year. Year. Year.
Roads. $ $

Reading Railway Co. (Concluded)—
Reading Company Apr 129,375 143,133
July 1 to Apr 30 1,300,574 1,271,387
Total all cos Apr 1,912,906 351,346
July 1 to Apr 30 16,019,584 15,757,936
Richmond Freds & Pot-Mch 171,085 145,996 48,099 49,453
July 1 to Mch 31 1,366,223 1,211,191 395,739 411,951
Rio Grande Southern.b-Apr 45,790 42,585 10,723 17,051
July 1 to Apr 30 508,542 470.730 192,551 205,512
Rock Island System.a-Apr 5,030,048 3,800,204 1,115,193 782,236
July 1to Apr 30 49,759,439 43,135,736 15,133,342 12,520,390
St Louis & San Fran.a Apr 4,340,007 3,147,838 1,352,840 843,442
July 1to Apr 30 41.503,098 35,444,736 14,019,549 11,692.477
Evansv & Ter Hautea Apr 190,512 159,705 83,335 64,314
July 1 to Apr 30 ,909,635 1,816,461 872,115 814,681
Total of all Lines-a---Apr 9,560,568 7,107,747 2,551,369 1,689,993
July 1 to Apr 30- 93,172,174 80,396,934 30,025.507 25,027,549
St Louis Southwestern,b.Apr 837,991 715,693 210,292 131,590
July 1 to Apr 30 8,813,469 7,495,746 2,797,983 1,899,944
Tacomo Gas Lt Co Apr 11,854 9,326 5,368 3,559
June 1to Apr 30 136,312 105,795 63,856 40,674
Texas Central.a Apr. 116,668 75,437 46.855 31,986
July 1 to Apr 30 1,052,956 819,794 384,041 330,805
Toledo & Ohio Central.a-Apr 408,169 205,041 132,488 def.29,627
July 1 to Apr 30 3,996,832 3,494,073 1,222,458 893,578
Toledo St L & Western.a Apr 335,390 335,773 pi 31,890 p96,687
July 1to Apr 30 3,435,730 3,502,324 p976,165 P854.305
Union Paciflc.a- Apr 6,287,988 5,339,805 2,261,323 2,141,882
July 1 to May 31. .62,518,034 56,107,330 28,004,663 25,737,786
U S Telephone Co Mch 37,003 34,830 25,351 23,718
Jan 1 to Mch 31... 127,188 118.513 67,784 62,072

a Net earnings here given are after deducting taxes,

b Net earnings here given are before deducting taxes.

d The company now Includes earnings of the Denver Enid ® Gulf RR .,
Pecos Valley system ajid Santa Fe Prescott & Phoenix Ry. In both years.
For April taxes and rentals amounted to $237,126, against $195,903 in 1906
after deducting which, net for Apr. 1907 was $2,967,349 against $2,264,902
last year. From July 1to Mch 31 1907 taxes and rentals were $2,116,199,
against $1,996,982 last year

h For Apr. 1907 additional Income was $3,017, against $7,316 in 1906,
and from July 1 to Apr. 30 was $48,577 In 1907, against $49,808 in 1906.

fc For Apr. 1907 additional income was $17,644, against $17,486 In 1906,
and from July 1 to Apr. 30 was $194,018 In 1907, against $155,349 in 1906.

o Including other income, total income (exclusive of results of coal com -
panies) for April is $1,274,762 In 1907, against $337,274 In 1906, and for
period from July 1 to Apr. 30 is $12,088,435 in 1907, against $10,570,564
in 1906. Deductions from total income for additions and improvements
were $167,205 In April 1907, against $65,726 in 1906, and from July 1 to
Apr. 30 were $1,666,934 in 1907, against $1,099,674 last year.

p For Apr. 1907 additional income was $1,221, against $518: and from
July 1 to Apr. 30 was $26,831 in 1907, against $17,826 last year.

Interest Charges and Surplus.—The following roads, in
addition to their gross and net earnings given in the foregoing,
also report charges for interest, &c., with the surplus above
or deficit below those charges:

—Int., Rentals, &C.— — Bal. of Net E'ngs.—
Current Previous Current  evious
Year. Year. Year. Year.
Roads. $ $ $ $
Catskill Mountains Ry —
Jan 1 to Mch 31 2,041 1,991 def. 6,860 def.6,408
Copper Range Mch 8,438 8,438 3,427 9,791
July 1 to Mch 31 75,937 75,937 131,563 125,436
Cumberland Tel & Tel Co.Apr 38,313 30,112 151,773 137,865
Jan 1 to Apr 30 157,297 126,742 591,164 551,576
DL &W (Leased LinesIn N Y State)—
Jan 1 to Mch 31 614,767 615,231 993,367 765,091
July 1 to Mch 31 1,848,221 1,833,539 3,356,897 2,487,920
Syr Bing & New York—
Jan 1to Mch 31 29,275 46,285 113,061 100,305
July 1to Mch 31-.—-- 104,845 142,550 307,236 281,600
Dul So Shore & Atlantic.Apr 86,641 95,942 *def 12,221 *def.29,784
Jan 1 to Apr 30 858,416 932,693 *def49,839*def102,823
Georgia RR Apr a51.226 a50,787 *def.46,378 £1,181
July 1 to Apr 30 a516,221 a517,147 *def.36,589 *209,657
Kanawha & Michigan__ Apr 20,504 19,420 *30,466 *4,341
July 1 to Apr 30 214,756 199,219 *215,662 *264,523
Manistee & Northeast--Mch 6,866 6,766 8,362 14,632
Jan 1 to Mch 31 0,597 20,298 39,024 45,578
Mineral Range Apr 11,821 33,292 *def.21 *16,665
July 1 to Apr 30 106,741 126,812 *28,897 *12,340
N Y Ontario & Western.Apr 77,354 69,099 123,568 def.98,809
July 1 to Apr 30 746,755 705,895 1,401.240 889,156
Pitts Shawmut & Northern—
Jan 1 to Mch 31 23,866 15,775 68,542 51.787
July 1to Mch 31 57,280 65,847 116,164 86,656
Reading Company Apr 890,500 867,881 1,022,406 def.516,535
July 1 to Apr 30 8,905,000 8,678,815 7,114,584 7,079,121
Rio Grande Southern___Apr 17,533 17,733 =*def.5,744 *76
July 1 to Apr 30 177,310 179,347 *24,720 *34,563
Texas Central Apr 2,584 2,584 44,271 29,402
July 1 to Apr 30 5,831 25,831 358,210 304,974
Toledo & Ohio Central..Apr 36,855 38,276 *95,757 *def.67,863
July 1 to Apr 30 369,260 386,377 *860,270 *511,829
U S Telephone Co Mch 13,758 13,048 11,593 10,670
Jan 1 to Mch 31 1,186 39,068 26,598 23,004

a Charges here Include road rental (paid by lessee) and other deductions
* After allowing for other income received.

STREET RAILWAYS AND TRACTION COMPANIES.

Latest Gross Earnings Jan. 1 to latest date.
Name of

Road.

aAmerlcan Rys Co___ April
cAur Elgin & Chic RylApril
Binghamton Ry

Blrm Ry Lt & Power
Brockton & Ply St Ry
Burlington (Vt) Trac
Cape Breton Elec Co.
Central Penn Trac___
Chari Con Ry Gas&El
Chicago & Milw Elec.
dChicago & Oak Park
Cleve Painesville & E
Cleve Southw & Col..
Dallas Elec Corp’'n___January
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-Gross Earn’gs-
Current Previous

--Net Earnings-
Current Previous

Latest Gross Earnings. Jan. 1 to latest date.

Name of v Y v Y
Road. Week or  Current jPrevious, Current Previous d ear. ear. ear. ear.
Month. Year, | Year. Year. Year. Roads.
Galveston Electric Co____Mch 27,065 19,308 10,157 4,464
$ Jan 1 to Mch 30 56,958 27,199 14,441
Detroit Jack’'n & Chic 2d wk May 6,873 {>105,338 i P
f Detroit United Ry. 2d wk May 116:920 103197 2176187 1907781 ﬁi‘;]rogl'ualuRVR:‘pE'eTC:;:s:pgt 263,862 235372 129,047 122,12
s 290,416 )
Duluth Strest Ry — 3d wk May 1587 575955 LandCo.b Apr 29,662 28,057 12,947 11,653
East St Louis & Sub. April 161,203| 148,230 635,762 ,
El Paso Electric........... March 40,538 30,381 114,140 85,524 Janl to Apr. 30 118,654 111,245 52,101 45,275
Ft Wayne & Wabash Houghton Co StRy.a___Mch 20,415 15,251 7,100 3,500
valley Traction__ March 92.500 79,992 267,018 232,088 oo e M 51564 43750 9'369 5'386
Galveston Electric Co March 27,065 19,308 76,050 56,958 )
Georgia Ry & Electric April 263,862 235,372 Houston Electric Co.a.-Mch 55,226 44,327 19,625 13,824
Hartf & Spring St Ry February . 9,166 9,140 19,737 187434 Jan 1to Mch 31____ 150,597 126,673 50,723 38,222
Havana Electric Ry. Wk May 26  33.662 31,116! 694,099 611,684 i ,dson Valley Ry Co.b—
Holnolléllé Rapid Tr & April 29662  28.0571 118,654 111245 Jan 1to Mch 31-._ 107,884 96,698 4,282 23,245

an 0 mmmmmmmeenennn il--- . , ! , B
Houghton Co St Ry.. March 20,415 15,251 51,564 23,759 July 1toMch 31 461465 420,934 . 149,258 183,244
Houston Electric Co. March 55,226 44,327j 150,597 126,673 Illinois Traction Co-a-..Apr 277,724 225,083 117,624 82,801
Illinois Traction Co.. April 277,724 225,083; 1.105,323 893,385 Jan 1to Apr 30____ 1,105,323 893,385 475,304 382,396
Jackson Consol Trac. March 11,115 10,191 30,542 28,991 International Ry Co (Buffalo) b—

Jacksonville Elec Co. March 34,206 25,439 95,939 72,723 Jan 1to I\Xch 1( ) 996,998 906,645 330,485 308,420
Kan City Ry & Light April 472,666 435908, 1,853,660 1,657,619 July 1to Mch 31.. 3,407,918 3,083,412 1,451,221 1,306,371
Lex & Inter Rys Co.. March____ 41,738! 31,542 116,719 97,55

Madison & Int Trac._ April 11.500 8,865! 45,676 35.552 Crosstown St Ry (BuffaIO) b—

i s S 220880 Jan  1to Mch 31....... 158,054 144,398 60,664 56,667
Manila ElecR&L Corp March 78,000 72,500 229,000 ) Jul 1t M h31 194782 142709 223316 197 572
Met West Side Elev.. April 234,412 206,215 923,312 811,241 uly o Me¢ _ ' ' ’ g
Milw Elec Ry & Lt Co April 300,688 270,479 1,188,369 1,075,038 Jackson Consol Tr Co...Mch 11,115 10,191 3,593 3,195
Milw Lt Ht & Trac Co April 52,143 46,614, 208,423 . 1137;3?% May 1 to Mch 31 136,681 122,258 53,659 46,437
Montreal Street Ry_. Wk May 25 67,976 61,621! 1,298,939 ) K ille EI Mch 4.2 254 13.27 4
Nashville Ry & Light April-—— 124,857 109,572  484.124 423,503 Jacksonville Elec Go.a.-Mc 33208 25439 33278 R
NJ & HR Ry&Fy Co March 30,598 24,497 81,860 70,471 -an L0 MICR SLon ) . , ,

i April 490578 2,077.841 1,981,909 Kansas City Ry & Lt.b. Apr 472,666 435,908 226,946 215,319
N O Ry & Light Co.. Apri 482,128 , , ,
Nor Ohio Trac & Lt.. April. 132,844 117,366 508,727 451,973 June 1'to Apr 30... 5,226,282 4,701,659 2,594,614 2,357,917
Norf & Portsm Tr Co March 163,135 123,173 447,204 366,966 K|ngston ConSOlIdated b—
Nor Texas Trac Co.. January .. 74,953 53,535 74,953 53,535 Jan 1 to Mch 31. 26,411 23,970 8,508 8,809
Northwestern Elev.. 5[314713;121 5(2%%%% July 1to Mch 31.. 106,998 95,398 47,355 40,565
Oklahoma City Ry.. March 19,012 11,280i ) . Lexingt Int R Mch 41.7 1.542 16.262 77
Peekskill Light & RR April 11400 9305 46,887 39,734 L-exington & inter Rys.Mch - 41,738 31,542 18.282 AL
Portland Rys Co January ._ 127.584, 125,617! 127,584 125,617 A —_— ! ’ ! ’
Puget Sound Elec Ry March 129,614 101,449 Manila EI Ry & Lt Co..Mch 78,000 72,500 40,250 33,852
Rio de Janeiro Tram Jan 1 to Mch 31___ 229,000 220,880 115,250 106,541
Light & Power April 487,965, ,883,902 Massachusetts Electric Cos.b—
Rockford & Interurb February . 37,365 32,685, 76,814 67,981 Jan 1to Mch 31 1,526,523 1,458,399 318,742 355,362
St Joseph (Mo) Ry Lt . , 261.287 252.395 Oct 1 to Mch 31.. 3,241,142 3,087,393 804,554 826,890
Heat & PowerCo.. April-- 63,057 80,197 ' 252,395 Milw Elec Ry & Lt-b.-Apr 300688 270,479 148182 136,044
Sao Paulo Tr Lt & P. March 183,713 164,754 529,147 f Jan 1 to Apr 30 1.188.369 1,075,038 566553 534655
Savannah Electric Co March 47,167 47,300 136,556 142,739 . P e ' ' ' ! '
South Side Elevated. April 154,728 143,634 587,846 567,943 Milw Lt Heat & Trac.b-Apr 52,143 46,614 27,992 27,406
Syracuse Rap Tr Ry. April 98,054 85,874 387,691 338,005 Jan 1 to Apr 30___ 208,423 177,051 105,817 100,534
Tampa Electric Co.. February 38,692 35,872 82,686 73,711 Montreal Street Ry Apr 274,635 235,615 108,213 98,952
Terre Haute T & L Co February . 69,081 54,902 145,552 114,733 Oct 1to Apr 30........ 1,873,683 1,641,937 633.604 576.643
Toledo Rys & Light. April 164,473 156,396, 660,890 616,545 .
Toronto Railwa Wk May 25 66,169 62,817 Nassau Electric Co.b—
Y. Y ! Jan 1 to Mch 31........ 670,157 709,582 159,867 258,002
Twin City Rapld Tran 3d wk May 112,272 99.065, 2,152,195 1,914,257 July 1 to Mch 31 2344997 2399111 831154 15024703
United RR of S F__ February . ?»509,504 563,906 ftl 047,498 1,164,116 uly 0 Mc , ) ) ) ) , )
United Rys of St . April..... 884,923 852,593 3 379,085 3,138,883 New Orleans Ry & Lt.b. Apr 482,128 490,578 228,862 238,235
Whatcom Co Ry & Lt March 26,556 20,425 817326 64,801 Jan 1 to Apr 30.. 2,077,841 1,981,909 1,057,281 963,808
New York City R%/‘ Co.b—
i P f Jan 1 to Mch 31. 3,800,559 3,960,771 1,199,995 1,562,313
a Figures for the month in both years Include operations of the Scranton ' g g ) ' ’ ' '
Ry., acquired Jan. 1 1906. b Figures are from Feb. 1. ¢ These figures are . July 1 to Mch 31.. 12,975,092 12,924,256 5,629,033 5,762,078
for consolidated company, d These are results for main line, f Now in- Niagara Gorge, b—
cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ry. and Detroit Jan 1to Mch 31 7,146 6,392 defl0,962 def5,769
Monroe & Toledo Short Line Ry. h These are early preliminary returns; July 1 to Mch 31 . 135,753 118,905 72,405
decrease due to earthquake, Are and strike among employees, Aug. 26 to  Norfolk & Ports Tr Co. Mch 163,135 123.173 57,106 42,138
Sept. 5 1906. Jan 1to Mch 31 447,204 366,966 153,234 129,561
R R R Northern Ohio Trac&Lt.Apr 132,844 117,366 49,955 39,167
Street Railway Net Earnings.— In the following we show Jan 1to Apr 30.. 508.727 451.973 190,332 149.402
both the gross and the net earnings to latest dates of all Oklahoma City Ry Co..Mch 19,012 11,280 5,515 4,323
STREET railways from which we have been able to procure Jan 1 to Mch 31__ 47,924 29,553 15,523 10,008
i Oswego Traction Co.b—
monthly fre:]urr;if As in tdhe case obflit:eds;eam roa(:]s, thi Tan 110 Meh BT 8,944 0,638 1,294 1,856
returns of the different roads are published by us each week poop g Ry & Light Co.Apr 11,400 9,905 4,333 4,502
as soon as received, and once a month we bring together all Jan 1 to Apr 30 46,887 39,734 18,724 17,040
the roads reporting as is done to-day. Besides the companies Phlladelphla Company.b—

f 0 f f Jan 1to Mch 31.. ... 5,102,113 4,788,123 2,154,899 2,148,085
_fur_nlshmg monthly returns, we have added this time the roads July 1to Mch 31 14,053,413 12,926.600 5'332'609 5.135.386
ivhich make quarterly returns. Puget Sound Elec Co...Mch 129,614 101,449 46,236 31,205

-------- Gross Earn'gs-—-—- -——-—-Net Earnings-——-—- pichmond Lt & RR.b—
Current  Previous  Current  Previoust Jan 1to Mch 31.. 56,18048,333 def.15,555 def.2,705
Road esf”- esa'- esar- e;r- July 1 to Mch 31 213,258 178,199 13,672 12,265
OB Rio de Jan Tram Lt & P.Apr 487,965 149,978
Albany & Hudson.b

Jan 1 to Mch 31 40,559 36,924 5,950 3,182 Jan 1 to Apr 30 1,883,902 502,165 i

July 1 to Mch 31.. 180,371 175,814 44,545 40,592 Rochester Railway_b— r
Jan 1to Mch 31. 561,758 487,281 203,272 197,708
Auburn & Syracuse.b 69,965 59,698 24,189 17,925 July 1to Mch 31 1,787/651 1,524,116 632,277 651,364

July 1 to Mch 31.. 262,669 225,838 113,356 95,642 Rockford & Interurban.Feb 37,365 32,685 14,843 10,854
Aurora Elgin & Chlcago Apr 101,198 89,981 42,605 38,232 Jan 1 to Feb 28__ 76,814 67,981 29,362 22,223

July 1 to Apr 30 1.079,632 960,133 489,578 430,514 StJosRy Lt Ht & PowCo Apr 63,057 60,197 26,859 24,828
Binghamton Ry ..... Apr 20,240 22,011 6,863 9,550 Jan" 1 to April 30 261,287 252,395 119,803 119,801

Jan 1 to Apr 30 85,886 83.413 31,927 34,845 Sao Paulo Tram Lt & P.Mch 183,713 164,754 125,134 107,661

July 1 to Apr 30.. 248.988 236,949 111,739 112,637 Jan 1 to Alch 31 529,147 502,798 358,134 332,440
Brockton & Plymouth -Mch 6,829 3,825 1,002 299  savannah Elcetric Co.a.Mch 47,167 47,300 16,069 16,460

Jan 1 to Mch 31 18,509 16,962 1,377 477 Jan 1 to Mch 31........ 136,556 142,739 46,622 50,789
Bklyn Queens Co & Sub. b—- Schenectady Ry.b—

Jan 1 to Mch 31 356,402 334.139 118,186 142,886 Jan 1to Mch 31. 230,056 192,187 47,562 51,262

July 1 to Mch 31. . 1,168,055 1,084,566 476,097 537,520 July 1to Mch 31 768,492 639,899 237,428 249,324
Cape Breton Elec Co___ Mch 14,831 17,222 1,255 4.738 Syracuse Rap Trans__Apr 98,054 85,874 43,050 36,589

Jan 1 to Mch 31 50,492 54.744 10,695 18,064 Jan 1to Apr 30 ..o 387,691 338,005 170,434 144,415
Central Penna Tr Co.Apr 56,282 51,501 11.544 3,299  Syracuse Lake Sh & Nor.b—

Jan 1 to Apr 30 - 217,254 -197,391 30,225 10,008 Jan 1to Mch 31.. . 17,844 15,390 def.883 1,398
Charleston Consol Ry 55,324 50,155 20,233 18,637 July 1 to Mch 31.. 102,734 31,320 _

Mch 1 to Apr 30 111.459 101,996 39,239 38,645 syracuse & Suburban
Chattanooga Rys C o - Jan 1 to Mch 31 21,466 8,511

Jan 1 to Mch 31 109.441 32,792 Tampa Electric Co.a__Feb 38,692 35,872 9,317 16,550
Chic & Milw Elec 68,711 57,014 36,882 32,884 Jan 1 to Feb 28 .. 82.686 73,711 22,158 33,980

Jan 1to Apr 30 248,233 177.503 120,965 87,411  Terre Haute Trac Co. a--Feb 69,081 54,902 23,706 18,706
Cleve Painesv & East- 19,470 18.202 8.121 6.084 Jan 1 to Feb 28...... 145,552 114,733 49,853 39,387

Jan 1 to Apr 30. - 71,543 63.440 30,054 23,737  Toledo Rys & Light.a Apr 164,473 156,396 65,442 72,773
Cleveland Southw & Col. Apr 58,089 47.394 21,111 18,055 Jan 1 to April 30 - 660,890 616,543 276,136 289,904

Jan 1to Apr 30 203,728 176,000 77,631 64,820 Troy & New Eng“,md b—

Coney Island & Brooklyn b— Jan 1 to Mch 31 . 3,910 2,432 802 581

Janl to Mch 31. 308,487 322,460 20,952 60,626 July 1 to Mch 31 25,173 23,971 3,081 7,647

July 1to Mch 31. 1,207,993 1,201,301 289,366 307,029 Twin City Rap Tr Co.b.Apr 465221 415,413 247,132 218,256
Coney Island & Gravesend- b— Janl to Apr 30.......... 1,821,162 1,621,913 908.776 832,338

Jan 1to Mch 31.. 2,178 2,163  def5,086  def2,433  ynion Railway, b—

July 1 to Mch 31 43,350 36,122 4.609 15,959 Jail 1 to Mch 31 ... 336,883 329,746 30,280 70,921
Detroit United Ry Apr ¢507,266 466,730  cl85,274 186,576 July 1 to Mch 31 1,163,330 1,092,501 322,391 286,834

Jan 1 to Ap _ cl,944,994 1,701,894  C681.459 661,656  ynited Rys of St Louis.a.Apr 884,923 852,593 301,884 320,287
Detroit Jackson & Chic..Apr 31,967 4,920 Jan 1 to Apr 30 3,379,085 3,138,883 1,073,450 1,130,839

Feb 1 to Apr 30....... 92,145 17,133 . . United Traction (Nbany) b—

Duluth Street Ry.b____Apr 67,201 62,180 33,768 30,339 Jan 1 to Mch 31.. 456,644 411,910 164,023 161,593

Jan 1 to Apr 30, 243,988 325,354 112,667 96,165 July 1 to Mch 31 1,456,780 1,305,966 563,428 458,211
East St Louis & Sub Apr 161,203 148,230 67,402 70,711 Utica & Mohawk Valley b—

Jan 1 to Apr 30 635,762 573.955 282,099 277,109 Jan 1 to Mch 31 231,206 198,727 82,625 74,826
Elmira Water Lt & RR Co (RR Dept only) b— July 1 to Mch 31 769,447 659,617 302,387 280,966

Jan 1 to .Mch 31 43,809 9,329 11,968 Whatcom Co Ry & Lt..Mch 26,556 20,425 10,424 5,501

July 1 to Mch 31 163 898 152,723 43,111 36,318 Jan 1 to Mch 31 81,326 64,801 33,545 17,718
El Paso Electric Co Mch 40,538 30,381 8.569 10,205 Net . h . fter deducti t

Jan 1 to Mch 31 114,140 85,524 23,502 27,059 a Netearnings here given are after deducting taxes,

Ft Wayne & Wabash Val Mch 92,500 79.992 33,656 28,519 b Net earnings here given are before deducting taxes.
Jan 1 to Mch 31.. 267,018 232,088 101,109 88,356 ¢ Includes earnings of Detroit Monroe & Toledo Ry. in 1907.
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Interest Charges and Surplus.—The following STREET
railways, in addition to their gross and net, earnings given
in the foregoing, also report charges for interest, &c., with
the surplus or deficit above or below these charges:

— Int., Rentals, &c.— — Bal. of NelE'ngs.—

Current Previous  Current Previous

Year. Year. Year. Year.

Roads. $ $ $ $

Albany & Hudson—

THE CHRONICLE

[Vor.

Ixxxiv.

—Int., Rentals, <%c— —Bal. of Net E'ngs.—

Current Previous Current Previous
Roads. $ $ $ $

Troy & New England—

Jan 1 to Mch 31 - __ 184 100 618 481

July 1 to Mch 31 713 3,412 2,368 4,235
Twin City Rap Tran Co.Apr 115,258 109,708 131.872 108,548

Jan 1to Apr 30_ _ 461,033 438,833 447,743 393,505
United Rys of St Louis..Apr 230,893 231,704 70,991 88,583

Jan 1 to Apr 30 924,626 927,225 148,824 203,614
Union Railway Co—

Jan 1 to Mch 31 71,862 107,006 £df.37,082 £1,973

July 1 to Mch 31 216,254 243,388 £119,637 £90,507
United Traction (Albany)—

Jan 1 to Mch 31 87,481 86,581 £114,183 £78,533

July 1 to Mch 31 _ 262,444 259,743 £344,224 £206,658
Utica & Mohawk Valley—

Jan 1 to Mch 31 77,079 44,964 £5,931 £30,979

July 1 to Mch 31 168,416 134,727 £134,701 £149,392
Whatcom Co Ry & Lt-.Mch 6,298 3,758 4,126 1,743

Jan 1to Mch 31 .. 18,710 11,566 14,835 6,152

x After allowing for other income received.
¢ Includes earnings of Detroit Monroe & Toledo Ry. in 1907.

ANNUAL REPORTS.

Annual Reports.—The following is an index to all annua
reports of steam railroads, street railways and miscellaneous
companies which were published in last week’s “ Chronicle.”
The other reports cited since the last editions of the “ Railway
and Industrial” and “Street Railway” sections were shown
in the index last week.

Railroads— Page Industrials—
Grand Rapids & Indiana 1050 American Beet Sugar 1180
Grand Trunk Ry. of Canada___1049 American Can 994

N. Y. New Haven & Hartford
(bal. sheet Feb. 28)
Phlla. Balt. & Wash....
Vandalia RR
West Jersey & Seashore
Western New York & Pennsyl'nlallOS
Street Railways—
Amer. Cities Ry. & Light
Chicago City Ry
Chicago & Milwaukee Ele 1109
Consol. Ry. (bal. sheet Feb. 28) .1242
Georgia Railway* & Electric 570

1179
. 746

American Pneumat. Ser ..1181, 1244
Anaconda Copper __ .1181,1243
Bethlehem Steel 1110

Bush Terminal 1112
Crow’'s Nest Pass Coal____ 1245
Diamond Match (com. report). 1110
General Asphalt 1245
General Electric 1110, 1118

Gottlieb-Bauemschmldt-Strauss
Brewing 1184

Tntem. Mer. Mar. (adv. state’'mt) 994

Lanston Monotype Machine__ 994

Jan 1to Mch 31-.. 27.66622,414 zdef.7,172 zdef.4,766
July 1to Mch 31 80,748 66,286 2:4,661 2:15.747
Auburn & Syracuse—
Jan 1to Mch 31 19,55615,897 £4,849 2:2,439
July 1 to Mch 31 55,27348,108 2:59,503 2:48,366
Aurora Elgin & Chicago .Apr 27,588 24,939 15.017 13,293
July 1 to Apr 30........ 264,897 244,140 224,681 186,374
Binghamton Ry 8,127 7,362 def.1,264 2,188
Jan 1 to Apr 30 32,30929,544 def.382 5,299
July 1 to Apr 30 78,595 72,935 33.144 39,702
Brockton & Plymouth..Mch 1,819 1,863 def.817 def.1,564
Jan 1 to Mch 31..... 5,346 5,472 def.3,969 def.4,995
Brooklyn Queens Co & Sub—
Jan 1 to Mch 31....... 111,821105,520 2:11,865 2:41,013
July 1 to Mch 31 337,193335,162 2158,163 2:209,721
Cape Breton Electric Co.Mch 4,250 4,376 def.2.995 362
Jan 1 to Mch 31 12,750 13,148 def.2,055 4,916
Charleston Consol Ry___ Apr 13,517 12,967 6,716 5,670
Mch 1 to Apr 30 27,034 25,934 12,205 12,711
Cleve Painesv & East___Apr 7,213 6,789 908 def.705
Jan 1 to Apr 30 28,851 26,988 1,203 def.3,251
Coney Island & Brooklyn—
Jan 1to Mch 31 . 78,31476,539 £def57,144 £defl5,913
July 1 to Mch 31 233,599229,414 2:57,080 2:79,710
Coney Island & Gravesend—
Jan 1 to Mch 31 . 158 £def4,549 £def2,343
July 1 to Mch 31 9,172 759 £def2,543 2:15,920
Detroit United Ry Apr cll5,460 105,654 cr73,993 2:84,626
Jan 1 to Apr 30 C448.138 393,968 C£251,123 2:282,677
Detroit Jackson & Chic,-Apr 15,012 £def.9,926
Jan 1 to Apr 30 45,037 xdef.27,442
Duluth Street Ry Apr 17,645 17,524 16,123 12,815
Jan 1 to Apr 30...... 70,366 7,0006 42,301 26,159
Elmira Water Lt & RR Co (RR Dept only)—
Jan 1 to Mch 31 12,10312,346  £def 871 2:161
July 1 to Mch 31 38,172 37,345 28,180 2:155
El Paso Electric Co Mc 4,665 3,772 3,904 6,443
Jan 1 to Mch 31.. 13,697 11,279 9,805 15,780
Galveston Electric Co___Mch 4,167 4,167 5,990 297
Jan 1 to Mch 31 12,501 12,501 14,698 1,940
Honolulu RapTr&LCo_Apr 6,393 5,258 2:7,485 2:6,795
Jan 1to Apr 30 25,57521,030 2:28,886 2:26,300
Houghton Co St Ry Mch 3,971 3,937 3,129 def.437
Jan 1 to Mch 31 11,806 11,659 def.2,437 def.5,673
Houston Electric Co Mch 10,798 10,065 8,827 3,759
Jan 1 to Mch 31..... 26,614 25,967 24,109 12,255
Hudson Valley Ry Co—
Jan 1to Mch 31 50,029 64.178 £df43,949  £df38,269
July 1 to Mch 31 151,849 196,160 2:7,495 £df2,749
International Ry Co (Buffalo)—
Jan 1to Mch 31 248,858 238,454 2:96,797 2:81,844
July 1 to Mch 31.. 743,637 721.031 2:874,657 2:692,426
Crosstown St Ry (Buffalo) —
Jan 1 to Mch 31 46,074 46,833 £15,906 2:11,110
July 1 to Mch 31 142,778 141,411 2:84,456 2:59,532
Jackson Consol Tr Co___Mch \ 2,967 2,879 626 316
May 1 to Mch 31.. 32,108 30,621 21,551 15,816
Jacksonville Electric Co.Mch 3,475 3,325 9,798 6,224
Jan 1 to Mch 31 10,425 9,975 22,950 17,597
Kan City Ry & Lt Co__Apr 149,826 138,445 77,120 76,874
June 1to Apr 30 1,613,890 1,503,507 980,724 854,410
Kingston Consolidated—
Jan 1to Mch 31 10,025 9,929 £def.1,375 £def 970
July 1 to Mch 31 38,000 37,646 2:9,797 2:3,369
Massachusetts Electric Cos—
Jan 1to Mch 31 436,152 407,398 defll7,410 def52,036
Oct 1 to Mch 31 846,443 792,628 def41,889 34,262
Milw Elec Ry & Lt Co__Apr 95,474 88,364  £57,763 £50,735
Jan 1 to Apr 30.. 375,741 347,690 2:210,775 2:198,293
Milw Lt Ht & Trac Co___Apr 30,423 24.306 £def.2,363 £3,168
Jan 1 to Apr 30 120,57092,500£def.14,481 £8,306
Montreal Street Ry Apr 45,317 41,113 62,896 57,839
Oct 1 to Apr 30....... 284,195 219,738 349,409 356,905
Nassau Electric Co—
Jan 1 to Mch 31 217,333 216,048 £def34,065 2:97,930
July 1 to Mch 31 712,493 721,143 2:201,321 .T396.244
New Orleans Ry & Lt__Apr 167,261 152,297 61,601 85,938
Jan 1 to Apr 30 666,703 608,296 390,578 355,512
New York City Railway Co—
Jan 1 to Mch 31 2,863,0102,789,724£dfl401,409 £df926,367

July 1 to Mch 31..
Niagara Gorge—

8,600,4498,404,774£df2174,872 £df1688280

Jan 1 to Mch 31.. 13,299 12,996 £def24,238 £defl8 774

July 1 to Mch 31 41,091 39,940 £31,764 £25,896
North Ohio Trac & Lt Apr 42,402 39,947 7,553 def.780

Jan 1 to Mch 31 166,431 159,788 23,901 def.10,386
Oswego Traction Co—

Jan 1 to Mch 31....... 3,441 3,297 £def.2,077 £def.1,366
Philadelphia Company—

Jan 1to Mch 31 1,072,574 1,113,688 £1,171,402 £1,176,967

July 1to Mch 31 3,241,782 3,243,975 £2,285,711 £2,171,983
Puget Sound Electric Co.Mch 29,637 24,410 16,599 6,795
Richmond Light & RR—

Jan 1 to Mch 31 27,000 27,000 £df.33,963 £df. 8,578

July 1 to Mch 31 88,397 81,000 £df.53,653 £df.11,078
Rochester Railway—

Jan 1to Mch 31 106,003 93,746  £105,909 2:107,191

July 1to Mch 31 315,162 281.798 £338,165 2:387.194
Rio de Jan Tram Lt&P.Apr 104,166 45,812
Savannah Electric Co___Mch 11,775 10,904 4,294 5,556

Jan 1 to Mch 31....... 34,797 32,712 11,825 18,077
Schenectady Ry—

Jan 1to Mch 31 29,881 55,056 £19,614 xdef3, 179

July 1to Mch 31 109,133 155,309 £133,984 £37,584
Syracuse Rapid Trans..Apr 25,471 22,907 £17,634 £14 672

Jan 1 to Apr 30 100,376 89,144 £70,277 £57,763
Syracuse Lake Shore & Nor—

Jan 1lto Mch 31 1.078 756 £def.1,950 £679

July 1 to Mch 31 3727 e £27,794 s
Syracuse & Suburban—

Jan 1 to Mch 31 8.8X5 £30
Tampa Electric Co----- 994 Nil 8,323 16,550

Jan 1 to Feb 28 1,954 Nil 20,204 33,980
Terre Haute Trac Co Feb 15,207 12,632 8,499 6,074

Jan 1 to Feb 28 30,051 23,049 19.802 16,338
Toledo Rys & Light Co..Apr 46,982 42,213 18,460 30,560

Jan 1 to April 30.... 181.714 169,208 94,422 120,696
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Havana Electric 746  New England Teleph & Teleg’h.1125
Interborough-Metropolitan 1242 Pennsylvania Steel 1111
International Traction, Buffalo. 624 Pittsburgh Oil & Gas 1057

Inter-State Railways, Phlla 570 Sears, Roebuck &Co.(of
Louisville Ry. 567 Standard Screw
Metropolitan West Side, Chicago 804 Tenn. Coal, Iron 17
New Orleans Railway & Light.. 868 Un. Box B d & Pap. (bal. sheet) 994
Phila. Co. of Pittsburgh..1108, 1121 United Gas Improvement 1112
Twin City Rapid Transit 446 U. S. Realty & Improvement___1180
United Rys. Invest. Co., San Fr.1109 United States Rubber 1244
United Railways of St. Louis___688 U. S. Smelt.,, Ref. & MIn.1125, 1243
United States Steel Corp. (3 mos.) 1050
United States Telephone----—--—--—----— 1186

Baltimore Chesapeake & Atlantic Railway.
(Report for Fiscal Year ending Dec. 31 1906.)
President Charles E. Pugh says:

The operations for the year show a satisfactory increase in gross earnings,
$43,148; but that In freight earnings was not in proportion to the passenger
earnings, due mainly to the unfavorable season for fruit and small vege-
tables. The decrease In operating expenses was caused by a saving in
maintenance of way and structures and maintenance of equipment expenses,
amounting to $37,729 70. It must be borne In mind, however, that the
Increase in wages and prices of material must add substantially to your
expenses during the coming year.

The general income account shows the net Income transferred to the
credit of "protit and loss,” after the payment of Interest on funded debt and
taxes, and appropriating $40,000 as required under the terms of the Sup-
plemental Mortgage of Oct. 25 1894, for betterments and improvements, to
have been $41,436. In addition to the above charges, a dividend of 5%
on the preferred stock, amounting to $75,000, was paid out of the surplus.

OPERATIONS AND FISCAL RESULTS.

Earnings— 1906. 1905. 1904.
Freight $504,488 $498,738 $468,452
Passenger, 300,943 269,644 251,968
Express, mails, &c. 104,582 98,483 91,119

Gross earnings $910,013 $866,865 $811,540

Expenses—

Malnt. of way and struct $61,493 $63 156 $78,615
Maint. of equip 98,716 134,782 134,063
Conducting transp 485,586 458.725 449,332
General and miscell 43,616 37,925 41,005

Operating expenses $689,411 $694,589 $703,015
Net earnings $220,601 $172,276 $108,525
Rents, interest, & ¢ 14,696 15,641 7,419

Gross income $235,297 $187,916 $115,943

Deduct—

Interest on bonds $62,500 $62,500 $62,500
Taxes 16,361 3,152 2,371
Extraord. exp 8,370 3.192 7.601
Transf. to bett'm’t fund 31,630
Advances M. D. & V. Ry 75,000
Dividend on pref. stock (5%)75,000 (2%)30,000

$268,861 $98,844 $72 472
Net income for year ... def.$33,563 sur.$89,072 sur.$43,471

Total surplus Dec. 31 1905 was $403,030; deducting deficit for 1906 after
payment of dividends, $33,563 and $61,801 paid in settlement of old
accounts leaves total surplus Dec. 31 1906 as per balance sheet of $307,665.

GENERAL BALANCE SHEET DEC. 3L

1906. 1905. 1906. 1905.

Assets— * $ Liabilities— $ 8
Road &equipment 3,750.000 3.750,000 Common stock 1.000.000 1,000,000
Securities owned___ 3 3,302 preferredstock 1.500.0(H) 1,,500.000

Due from other cos. 7.628 9,835 Funded debt 1.250.000 1.250.000
Net traffic balances 5.469 4,539 Pay-rolls & vouchers 66.912 54,115
Due from agents--. 14.843 12,787 Int.accr'don bonds. 20.833 20.833
Materials on hand _. 15.627 11,686 Matured interest 3.375 2,775
Miscellaneous assets 14.286 11,942 Reserve funds.......... 74.065 73.915
446.572 500,927 Betterment fund 31,630

Miscellaneous ____  3.247 349

Profit and loss 307,665 403.030

4,257,727 4,305,018  Total ...cccoeercueenee 4,257.727 4.305.018
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Maryland Delaware & Virginia Railway.
(Report for Fiscal Year ending Dec. 31 1906.)

This company, controlled by the Baltimore Chesapeake
& Atlantic, which guarantees the bonds, reports:

OPERATIONS AND FISCAL RESULTS.

1906. 1905. | 1906. 1905.
Earnings— Year. 11 Mos. Year 11 Mos.
Freight -$401,35: $29,949 $27,865
Passenger--- ----- 233,893 1,303 1,631
Mall, express, &e. 105,996 87,5001
--1Gross Income . $31,252  $29,496
Gross earning's $741,241 $659,513; Deduct—
Maint way &struc_ $54,541 $58.0701Interest on boi $100,000 $90,292
Maint. ol equip___ 123,769 106,483 jTaxes 1,628 1,195
Conducting trans. 493,890 435,524 lInt., general acct 2,345
Gen. exp., &c 39,092 31,5711Kxtraor. expend 2,927
Operating exp. $711,292 $631,648 1 $106,900 $91,487
$75,647 $61,992
GENERAL BALANCE SHEET DEC. 31.
1906. 1905. 1906. 1905.
Assets— S i Liabilities— S
Road & equipment 5,000.000 5,000,0001 Common stock___ .1,500,000 1,500,000
Securities owned 15,126 1,500,000 1,500,000
Due from other cos.. 4,714 4,769jFunded debt .2,000,000 2.000,000
Net traffic balances. 5,047 4,7101Reserve fund- 1,803 1,943
l)ue from agents 11.517 < 66.924 56,149
Materials on hand. . 2.364 3,982 |Int. accrued bonds. - 41,667 41,667
Miscellaneous assets. 25,304 17,053! Matured interest___ 325 125
Cash 28.173 26,234; Misc. liabilities 75,065 1,395
, Profit and loss 93,538 19,5301
Total.............. 5,185,783 5,101.279f Total... .5.185,783 5,101.279
—V. 80, p. 1058.
Capital Traction Co., Washington, D. C.
(Report }or Fiscal Year ending Dec. 31 1906.)
906. 1905. 1904.
Total car mileage (incl. trail cars) 10,207,816 9,818,705 9,708,974
Revenue passengers (number) 39,649,442
Transfer passengers (number)? 14,499,160
Gross earnings $1,708,463 $1,636,327 $1,517,372
Operating Expenses—
Maintenance ol way and structures— $35,839 $38,454 $34,470
Maintenance of equipment 93,340 78,066 73,007
Operation of power plant 90,501 84,106 88,003
Car service 372,269 358,988 315,430
General expenses 122,572 120,931 122,795
Total operating expenses $714,521 $680,545 $633,706
Per cent of expenses to earnings (41.82) (41.69) (41.87)
Net earnings from operation -- $993,942 $955,782 *883,666
Income from advertising, rents, &c-_ 18,591 20,332 18,718
Total net INCOM @-rrmmrmmemeemmemmcenceees $1,012,533 $976,114 $902,384
Deduct—
Taxes \ $86,793/ $72,223 $83,562
Tax for special police j 10,449 10,449
Interest . 43,200 42,262 43,178
Dividends ..(6)720,000 (6)720,000 (5)600,000
Total $844,934 $737,189
Balance $162,540 $131,180 $165,195
BALANCE SHEE"' 1.
1907. 1906. 1 1907. 1906.
Assets— $ S Liabilities— S
Construction 7,651.199 7,635,240 Capital stock 12,000.000 12,000.000
Equipmen 4,053.144 4,046,623, 1,080,000 1,080,000
Real estate- 1,487.903 1,444,150j 405.000
Renewal fund-. . 30.122 30.1211' 51,844 50,185
Insurance reserve. 114.421 110,193; 336.973 171,812
Cash ..o - 36,410 32,6701
Extension account 500,619 3,000!
Total. Total.. 13,873,817 13,301,997
-V. 82. p. 926.

American Light & Traction Co., New York.
(Report for Fiscal Year ending Dec. 31 1906.)

For record purposes, we print the following report which
was ready early in the year.

General Results.— The increase in net earnings for the twelve months
over the corresponding period last year was $879,568, or 65.83%. While
this Increase is largely due to the acquisition of new properties which have
been purchased since the last annual report, the increase in earnings of the
companies owned one year ago is considerable, notwithstanding the fact
that prices at which gas is sold by several of our companies have been
materially reduced.

Dividends.— The amount of dividends paid has Increased $423,567, or
56.44%. Dividends on common stock for the first six months were at the
rate of 4% per annum; for the last six months these divedends have been
at the rate of 5% per annum. The earnings of the company for the year,
over and above the sums required for the payment of nreferred dividends,
exceed 20% on the outstanding common stock.

Reconstruction Reserve Account.— The decrease in net surplus of 38.33%
Is due to having carried $680,500 from the surplus earnings into this
reserve account. The total of the reserve and net surplus for the twelve
months amounts to $1,041,766, an increase over last year’s surplus earnings
of $456,001, or 77.85%.

Surplus.— The "total surplus” at close of fiscal year, including reconstruc-
tion reserve, is $3,170,044, an increase of 48.94% for the 12 months. The
total net surplus, after deducting the reserve, is $2,490,144, an increase of
16.97% for the same period.

Properties Owned or Controlled by American Light & Traction Co.
Milwaukee Gas Light Co. (Western;Southern Light & Traction Co., San

Gas Co.), Milwaukee, Wls. Antonio, Texas.
Detroit City Gas Co., Detroit. Mich. |[Binghamton Gas Works,
St. Paul Gas Light Co..St. Paul,Minn! ton. N. Y.

St. Crdix Power Co., Somerset, Wis.!Consolidated Gas Co. of New Jersey,
Grand Rapids Gas Light Co., Grand Long Branch, NN

Rapids, Mich. Madison Gas & Electric Co., Madison
St. Joseph Gas Co., St. Joseph, Mo. Wis.

Quebec-',)aeques Cartier Electric Co.,!Muskegon Traction & Lighting Co.,

Blngham-

Quebec, Canada. Musiegon, Mich.
TS FOR CALENDAR YEARS.
1906. 1905. 1904. 1903.
.$2,070,508 $1,222,785 $1,007,002 $970,479
Misc. earnings, Int.. &c. 193,228 150,835 144,503 110,371
Gross earnings $2,263,736  $1,373,620 $1,151,504 $1,080,850
Expenses 48,000 37,452 18,993 30,539
Net earnings __ $2,215,736 $1,336,168 $1,132,511 $1,050,311
Div. on pref. stock (6%) $853,068 $570,822 $563,814 $553,060
Div. on com. stock. .( 1*)320,902 (3~)179,581(2 X) 105,318 ' "~
Total dividends $1,173,970 $750,403 $669,132 $553,060
Balance, surplus $1,041.766 $585,765 $463,379 $497,251
Reconstruction reserve. 680,500
Net surplus . -...... $361,266 $585,765 $463,379 $497,251

Note.— As stated above in the remarks of Pres. McMillin, the dividends
actually paid during the calendar year 1906 were two of 1% each (on Feb. 1
and May 1) and two of 1M % each (on Aug. 1 and Nov. 1); total, 4 %.
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Prest. Emerson McMillin says:
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The earnings, however, for the several years were charged with dividends
as follows:

1906— May 1906, 1%; Aug. 1906, 1X %; Nov. 1906, 1M % ; Feb. 1907,
1X %; total, 4% %.

1905— One-half (% %) of 1M % paid May 1905; Aug. 1905, 1%: Nov.
1905, 1%: Feb. 1906, 1%; total; 3% %.
1904— Nov. 1904, 1y, %: one-half (M%) of 1H% paid May 1905:
total, 2H % .— Ed.
CONDENSED BALANCE SHEET DEC. 31.
1906. 1905. 1906. 1905.

|

! Liabilities— S S
Investment acct.126,739,735]24,,103,177; Preferred stock___ 14,236,200 9.633,200
Furniture & flxt.J 1,299 Com. stk. in treas. 8,239,300 10,246,900

Treasury stock___ x| 1 Com. stk. outst'g. 6,760,700 4,753,100
und.prof.sub.cos-. 2,385,332 ,468,156 Bills payable 500,000 500,000
Bills rec. sub. cos_ 1,575,537 ,625.903 Undivided earnings.2,490,144 2,131,231
Certif. of indebt-. 1,708,183 Reconstruc. res've 680,500 179,204
Man'g'rs stk. con. !Dividends accrued 298,052 192,029
Temporary invest. 2.976| Deposits on man.

Cash 409,7391  stock contracts. 7,062

Accounts receiv___ 24,4131Taxes, &c.,in adv. 8,502

-1
Total assets, 33,220,460 27.635.664| Total liabilities.33,220,460 27,635,663
x $8,239,300 of the company's common capital stock.—V. 84, p. 933. 160.

Pacific Mail Steamship Company.
(Preliminary Report for Fiscal Year Ending Apr. 30 1907.)
President E. H. Harriman under date of May 29 1907 says:

Compared with the preceding year, the receipts from the operation of
steamers decreased $853,871 and from all other sources $32,221, a total
decrease of $885,092. A part of the decrease in operations of steamers
resulted from the fact that the trans-Pacific line made four less trips this
year than last, but by far the greater part was the result of the diversion of
traffic to other channels during the re establishment in San Francisco of
stores, warehouses, hotel accommodations and other accessories which are
required iu carrying on an extensive commerce and which were entirely
destroyed or scattered by the lire of April 1906; also, from the lower rates
on ocean tonnage which prevailed during the entire year and from the un-
settled civil condition in the Central American Republics, which reduced
very materially our traffic In these States.

Expenses for the operation of steamers, including charter paid for
steamers, decreased $606,081; general expenses, $27,438; insurance, $20,151,
and interest on loans, &c., $7,696, a total decrease of $661,366. There
was an increase in agency expenses of $60,558, partly the result of an ad-
vance in wages, but principally from a payment of $49,054 for lighterage
charges at Panama in February, March and April 1906, which were charge-
able to the expenses of the preceding year but of which the records were
destroyed In the San Francisco fire  This leaves a net decrease in expenses
Of $600,807.

After deducting $16,412, expenses incurred in caring for the passengers,
baggage, &e., of the Manchuria and of the Mongolia, and the usual charge
for depreciation, and general and extraordinary repairs of steamers there
remained a surplus of $130,404, against $282,884 for the preceding year, a
decrease of $152,481.

In addition to the interruption of the regular service of the steamers by
strikes and the expenses Incident thereto, the cost of operating steamers
was materially Increased by an advance in wages ranging from 15 % to 33 %
in all departments of the ships and by the greater cost of all materials and
supplies, particularly of coal. The sum of $397,880 was credited to the
fund for depreciation and general and extraordinary repairs of steamers
and charged to the year's expenses. After charging this fund with the
payments made for its account, $1,725,934 remained to its credit at ttic-
close of the year. The insurance on steamers was renewed and $125,867,
the premium chargeable to the year's operation, was charged to the year's
expenses.

During the summer oi 1906 the two chartered ships,
Mongolia, met with serious disaster, the former on Oahu lIsland and the
latter on Midway Island. Both vessels and cargoes were saved but the
Manchuria was damaged so that she was unable to resume service and was
put in dry dock for repairs last November. She was to go into service
June 1, but is still held in dry dock by the present strike in San Francisco.
The Mongolia was temporarily repaired and resumed service after a slight
delay, but permanent repairs will be made to her when the Manchuria goes
into service. The cost of these repairs are borne by the owner of the ships.

The indebtedness to the Southern Pacific Company, incurred partly in
paying for the steamships Korea and Siberia, costing $3,974,764, was dis-
charged during the year, and the company has no other debts than those
for current expenses, which amount to $269, 566. Against this indebted
ness the company has on hand April 30 1907 cash $343,328 and other
current cash assets $319,510.

EARNINGS, EXPENSES, &c.

Manchuria and

Receipts— 1906-07. 1905-06. 1904-05. 1903-04.
Gross receipts from steam’s ..$4,659,046 $5,512,917 $5,592,822 $3,439,113
Malls . 15,180 15,180 15,180 15,180
Miscell 134,757 168,362 155,304 136,254
Income from investments,&c. 30,262 27,878 12,477 11,219

Total $4,839,245 $5,724,337 $5,775,783 $3,601,766

Expenses—

Steamer expenses $3,496,125 $4,102 ,136 $3,624 ,136 $2,276,963
Agency expenses 568,973 508 ,414 550,001 437,137
General (Includ. insurance).. 226,682 274 271 260,355 228,241
Miscellaneous expenses 2,769 2,044 12 393
Interest on loans 8,420 80,972
Loss, San Francisco fire 148 547

Lease piers San Francisco— 371,673

Gen. and extraor. repairs, &c. 414,292 397,549 495 ,683 314,823
General average expenses— 16,341

Total ... .- $4,708,841 $5,441,452 $5,348,127 $3,354,870
Balance, surplus $130,404 $282,884 $427,656 $246,896

—V. 83, p. 1096

International Nickel Co., New York.
(Report for Fiscal Year ending March 31 1907.)

The report, under date of May 28, says:

Bonded Debt.— Total amount of bonds originally Issued, $10,390,836;
bonds bought, canceled and held by the sinking fund trustees, $584,000;
held in the treasury for future sinking fund requirements, $455,000; re-
mainder in hands of the public, $9,351,836.

Condition of Plants and Reserve Accounts.— During the past year $1 -
390,071 was expended for new construction, equipment and replacements.
During the same period there has been provided out of earnings $409,789
for the following funds: Regular allowance for depreciation of plants,
$159,055; exhaustion of minerals, $89,484; and bond sinking fund,
$161,250. There has been appropriated from the surplus for further de-
preciation of properties, $600,000. As our sales are either for cash or are
guaranteed by selling agents, we have not provided any contingent or
reserve fund for the collection of outstanding accounts. As yet we have
had no losses.

Insurance.— As the construction of all the buildings erected during the
past fiscal year with the exception of rock houses has been of steel and
concrete, WE have been able to largely reduce the cost of insurance.

Profits of Foreign Companies.— The transactions of the Nickel Corpora-
tion, Limited, and Soclete Miniere Caledonienne for the current year are
not included in this report, but from the latest accounts received the
results will not be materially affected. To have incorporated the meagre
operations of these companies would have delayed our report materially.

Remarks of Treasurer James L. Ashley.

The profits are computed on the sales actually made to customers, and
all inventories are taken at cost. Finished material and material In process
include no Inter-company profits. The company has no floating debt other
than the current bills for labor and supplies in the process of auditing.
All purchases of material, supplies, &c., are paid for In cash. Every pos-
sible advantage Is taken of discounts for such settlements. The major
part of the cash on hand is in the trust companies, drawing full rate of
interest.
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Remarks of President A. Monell.

During the past fiscal year the new power plant in course of erection at
the falls of the Spanish River, Ontario, Canada, has been in successful
operation. The saving in costs—due to the use of this power— has justified
the installation of a third unit and electrically equipping the mine hoists
and compressors. The policy of replacing all wooden buildings by modern
steel and concrete construction has eliminated the risk of any serious sCut
down due to fires. The board of directors has deemed it advisable to
appropriate from the surplus the further sum of $600,000 to write down
the cost of properties. This appropriation is set forth in special entry upon
the balance sheet. Our efforts during the past year to introduce nickel
into new commercial arts have met with continued success. Our export
trade has shown a commendable increase over the records of our last fiscal
year, although competition abroad is active and is always to be expected.
The business of the company for the past year has been very good, and
there is still every promise of increased business for the coming year.

RESULTS FOR YEAR ENDING MARCH 31.

1906-7. 1905-6. 1904-5.

Earnings of constituent companies

(administrative and selling expenses

deducted) $2,853,281 $2,095,003 $1,430,382
Depreciation and renewal funds 159,055 147,000 144,667

Balance, earnings $2,694,226 $1,948,003 $1,285,715
Other income 369 9,737 3,723

Total net income $2,694,595 $1,957,740 $1,289,438
General expenses 164,187 99,207 118,081

$2,530,408 $1,858,533 $1,171,357

Interest on bonds $490,175 $497,900 $503,263
Dividend on preferred (6)534,730 (3)267,361

Surplus for year $1,505,503 $1,093,272 $668,094
Previous surplus 1,100,848 987,630 763,251

Total.. $2,606,351 $2,080,902 $1,431,345
Exhaustion reserve adjustments, &c. 89,484 114,054

443,715

Sinking fund reserve
Depreciation reserve

161,250266,000
600,000600,000 -

Total SUrPIUS oot s $1,755,617 $1,100,848 $987,630
GENERAL BALANCE SHEET MARCH 31.
1907. 1906. 1 1907. 1906.

Property account.26,942,182 26, 731 9631Common stock___ 8,822,662 8,822,662

Investments 57 ,832 082 | Preferred stock__ 8,912,626 8,912,626
Advances to con- tocks of cons. Cos.
stituent cos 308,927 398,4501 not held by Int.

Inventories at cost 2,480,087 2,153,7721 Nickel Co......... .. 54,698 54,698

Accts. receivable.. 472,595 271,8351Net bonded debt.. 9,351,837 9,770,837
Miscellaneous ad- Accounts payable

vances, &C____ 35,650 61,8851 and pay-rolls__ 860,094 725,395

Cash. 314,505 589,766]Accrued taxes 6,668 6,657

Bond interest Apr. 246,225 249,450

|Div. due May 133,683 133,682

IDepr. Aren. fund. 467,667 487,897

{Profit & loss surp.01,755,617 1,100,848

Total...coocrie 30,611,778 30,264,753j Total..cooeiceeice 30,611,778 30,264,753

a After deducting $600,000 reserve for depreciation of properties.
—V. 82, p. 1210.

Chicago Edison Company.
(Report for Fiscal Year ending March 31 1907.)

President Insull says:

The growth of the company’'s business during the year has called for
an increase of its capital stock from $12,011,203 75 to $13,614,115 (V. 82,
p 511). In addition your directors have caused to be issued $5,000,000 of
5% 3-year gold debentures, all of which have now been sold, and of which
$1,016,000 had been delivered to the purchasers at the close of the com-
pany’s books on March 31 (see V. 84, p. 695, 1054). The accounts and
bills payable, which at the close of the fiscal year amounted to $1,090,538,
have since been reduced to less than $100,000.

RESULTS FOR YEARS ENDING MARCH. 31.

1906-07. 1905-06. 1904-05. 1903-04.

Equivalent 16 c.p. lamps

end of year 1,924,886 1,660,108 1,475,699 1,307,631
Gross earnings $5,317,359 $4,744,823 $4,051,082 $3,837,659
Operating expenses 3,610,111 3,194,798 2,627,468

Net earnings $1,707,248 $1,550,025 $1,423,613 $1,322,619
Interest R $365,249 $363,976 $360,232 $307,088
Divs., 8% (2% Q.-F.). 999,845 887,556 789,262 720,526

Balance, surplus $342,154 $298,493 $274,119 $295,005
Special deprec’'n reserve. 100,000 100,000 100,000 100,000

Balance $242,154 $198,493 $174,119 $195,005

BALANCE SHEET MARCH 31.
,1907. 1906. | 1907. 1906.

Assets— $ $ I Liabilities— $ $
Plants, &c__ 23,703,712 20,291,885 [Capital stock-13,614,115 12 ,011,204
Work in prog- |Funded debt. 7,999,000 983.000

ress, & C--—-—- 448,280 465,415 |Real est. mtgs. 40,000 40,000
Accounts re- Bond int. accr. 167,424 163,131

ceivable, &c 785,041 891,107 Accts. payable 1,090,538 680,992
Cash 345,577 248,112 Depr'n reserve 990,000 890.000
Open accounts 30,323 41,509 Surplus........... 1,411,856 169,702

Total....... 25,312,933 21,938,0291 Total..... 25,312,933 21,938,029

—V. 84, p. 1054, 998.

Commonwealth Electric Co., Chicago.
{Report for Fiscal Year ending March 31 1907.)

President Insull makes the following statement:

Further enlargements of the company's Fiske Street turbine plant and
of its distribution system during the last fiscal year have called for the
issue of $2,250,000 of additional stock and $1,000,000 of additional first
mortgage bonds.

Results for Years ending March 31.

1906-07. 1905-06. 1904-05. 1903-04.
Equivalent 16 c. p. lamps
##connected . 1,313,852 973,752 727,975 604,194
Earnings from electric cur
rent and merchandise sales.$3,524,729 $2,507,772 $1,816,765 $1,350,999
Operation, repairs, renewals
and general expenses 2,588,158 1,803,214 1,228,404 834,735
$936,571 $704,558 $588,361 $516,264
Deduct interest on bonds 406,022 363,889 305,069 275,737
Balance......n — $530,549 $340,669 $283,292 $240,527
Special depreciation reserve- 136,000 119,000 102,000 93,500
Surplus for year $394,549 $221,669  $181,292  $147,027
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BALANCE SHEET MARCH 31.

1907. 1906. i 1907. 1906.

Assets— $ i Liabilities— $ $
Plant, &c 19,811,989 16.074,936! Capital stock 10,000000 7.750.000
Material, &c 279,097 370,618) Bonds & debent’s. 8,500,000 7.500.000
Accounts & notes IReal estate mtges. 180,000 180,000
receivable_ 588,188 516,675 Depec'n reserves._ 450,500 314,500
Cash 290,783 125.92010pen accounts___ 19,730 72,755
iMun. comp'n res.. 86,239 61,704
!Accounts payable. 312,851 187,498
Bond int. accrued, 54,354 49,858
iSurplus account.. 1,366,383 971,833
Total............ 20,970.057 17.088.149! Total..............20,970,057 17,088,149

—V. 84, p. 696, 627.

United Gas Improvement Co., Philadelphia.
(Report of May 23 1907 on Philadelphia Gas Situation.)

Vice-President Randal Morgan, under date of May 23
1907, has furnished the City Council of Philadelphia with a
long statement to show the inadvisability of the city’s exer-
cising its option to terminate on Dec. 31 1907 the lease of
the municipal gas plant to the United Gas Improvement
Co., which operates the property under the title of the
Equitable llluminating Gas Light Co. This statement was
published in full in the “Philadelphia Financial Bulletin” of
May 25. Some of the leading statistics are shown below,
Mr. Morgan saying in substance:

Cash payments for each 1,000 cubic feet of gas sold must be made to the
city, under the terms of the lease as follows:

Cash Payments to City (per 1,000 Cubic Feet) Under Terms of I”ease.

For 10 yrs. ending Dec. 31 1907, 10c. |[For 5 yrs. ending Dec. 31 1917, 20c.
For 5yrs. ending Dec. 31 1912, 15c¢. |[For 10 yrs. ending Dec. 31 1927, 25c.

During the first nine years of the lease the total cash payment thus made
to the city on account of rental was $4,653,151. As additional rental, there
is also paid to the city all gas required for gas street lamps, and the I|ght|ng
cleaning and extinguishing the same, and all gas used for illuminating pur-
poses in public buildings, all without charge.

The amount of gas sold to consumers and furnished free to the city for
public street lighting and for illuminating public buildings during the nine
years ending Dec. 31 1906 has been 52,758,903,048 cubic feet.

The cash receipts were $46,531,508
The uncollected bills on Dec. 31 1906 were 597,952
Making a total of $47,129,460

Deducting the 10% paid the city as above ($4,653,151) and
the city’'s 10% ($59,795) of bills uncollected Dec. 31 1906.

$42,416,514

Dividing this sum by 52,758,903,048 cubic feet shows the actual amount
per 1,000 cubic feet retained by the company, after payment of all rentals,
excepting the expenditures for betterment and improvement of the plant,
and excepting the cost of lighting, cleaning and extinguishing the public
lamps, to have been, for the nine years ending Dec. 31 1906, 80.40 cents.

Applying this method of calculation through the full thirty-year term,
estimating the sales on a basis of growth of 3% per annum, the com-

ny will receive, per 1,000 cubic feet of gas, for the 10 years ending

ec. 31 1907, 80.66 cents; for the 5 years ending Dec. 31 1912, 78.12 cents;
for the 5 years ending Dec. 31 1917, 74.52 cents; for the 10 years ending
Dec. 31 1927, 70.04 cents; and for entire 20 years beginning Jan, 1 1908
and ending Dec. 31 1927, an average of 72.68 cents.

Out of the amounts which the company will retain, it must discharge
the cost of lighting, cleaning and extingulsding the public street lamps,
the cost of producing and distributing the gas and of maintaining the plant,
and must also reimburse itself the amount which it has heretofore expended
in extension, improvement of the city’'s property to Dec. 31 1906, with
an estimate added of $1,000,000 per annum for 1907 and for each year
thereafter, amounting in all to $34,325,492.

In the figures given above no consideration has been taken of this actual
cash expenditure made and to be made upon the city’'s property, because
if the lease be terminated, then the principal with Interest will be paid to
the company, amounting to $19,473,189- but if the lease shall not be termi-
nated and shall continue till the end of the period of 30 years, then the
amount that has been expended and will be so expended hereafter, must
be deducted from the company’s receipts, which will reduce the average
amount retained by the company during the 20 years beginning Jan. 1 1908
and ending Dec. 31 1927 from the figures stated above of 72.68 cents per
1,000 cubic feet of gas to 61.52 cents. The lease provides for a 22-candle-
power gas, and annual messages of the Mayor In each year show the av-
erage candle-power to have ranged, for the eight years ending Dec. 31 1906,
from 22.50 c. p. as a minimum to 23.84 as a maximum.

The gas works have to-day 1,300 miles of mains; 269,718 meters set; the
workable capacity of the plant in 24 hours is 41,000,000 cubic feet; the
maximum consumption of any day In 1906 was 39,057,000. Our estimated,
cash requirements, if the lease shall not be terminated, for expenditure upon
plant in 1907 and for contracts for construction to be undertaken in 1907
and completed in 1908, based upon the continuation of growth of the city,
the new buildings bxiiit in 1906 having been 10,551, is $1,740,761. Since
1896 we have connected 20,000 gas ranges.

Results to the City for the 10 Years ending Dec. 31 1907 (1907 Estimated).

4,712,946

Total amount retained by the gas company

Calendar Cash Street Lamps Pub.Bldgs Betterments

Year. Received. 90-ct. Gas.  90-ct. Gas. Expenditures. Interest.
1897-1898*.- $268,459 $439,647 $101,776 $3,144,162 $1,699,728
1899 . 351,469 411,723 81,725 2,473,648 1,187,351
1900 385,131 422,140 70,384 1,171,024 491,830
190 1 429,814 418,106 69,551 613,987 221,035
1902 519,965 437,815 78,704 969,534 290,860
1903 645,685 445,726 88.270 1,235,845 296,603
1904 652,943 453,717 96,622 1.000.825 180,148
1905 679,933 469,184 90,846 745,895 89,507
1906 719,752 480,605 88.250 910,572 54,634
1907 740,492 479,153 88.250 1.000.000

Total $5,393,643 $4,457,816 $854,378 $13,265,492 $4,511,697
Appraised value Phila. Gas Improvement .

plant, 1907 (estimated) 1,060,000 636,000

Tot. repayable to co. if lease is ended Dec. 31 '07. $14,325,492 $5,147,697

x For 13 months, Dec. 1897 and year 1898.

y Expenditures in betterment of the city's plant made by the tenant
according to vouchers filed with the City Controller and verified by him.
Such betterments if the lease shall not be terminated at the end of the first
ten years become the city's property without reimbursement to the com-
pany, but if the tenancy shall be terminated on Dec.31 1907 the lease re-
quires the city to pay to the company the actual amount thereof with In-
terest.

The total aggregate sum of the foregoing results to the city for the ten
years 1898 to 1907, exclusive of "Interest,” is therefore $25,031,329.

Price of Gas, etc., if Lease Is Permitted to Run the Remaining 20. Years.

The lease provides that the price of gas shall be $1 per 1,000 cubic feet,
unless otherwise provided by Councils, who have absolute authority to
reduce the price to the following figures, viz.: From the date of the lease
to Dec. 31 1907, 90 cents per 1,000 cu. ft.; from Jan. 1 1908 to Dec. 31 1912.
85 cents; from Jem. 1 1913 to Dec. 31 1917, 80 cents; from Jan. 1 1918 to
Dec. 31 1927, 75 cents. The city to receive all sums collected from sales of
gas in excess of the above schedule, viz.: From Dec. 11897 to Dec. 31 1907,
all sums In excess of 90 cents per 1,000 cu. ft.; from Jan. 1 1908 to Dec. 31
1912, all sums in excess of 85 cents; from Jan. 1 1913 to Dec. 31 1917, all
sums in excess of 80 cents: from Jan. 1 1918 to Dec. 31 1927, all sums in
excess of 75 cents per 1,000 cu. ft.
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Estimated Results to City 1908 to 1927.

Cash receipts to city based on the present price of gas under the
foregoing provision, and an annual increase in sales of 3%,
affording the city at the 15-cent excess rate $1,144,060 in
1908 and increasing gradually until in 1913 at the 20-centrate,
the sum reaches $1,768,373, and in 1918 and 1927, at the
25-cent excess rate, $2,562,536 and $3,343,528 respectively.
Total for the 20 years

Free street lamps and free gas to public buildings based on
85-cent gas from 1908 to 1912, 80-cent gas 1913 to 1917 and
75-cent 1918 to 1927, and an estimated consumption of
637,647,300 in 1908, gradually rising to 774,447,300 in 1927.

$44,839,063

11,088,745

Total cash receipts and free service, 20 years----------------------------- $55,927,808

To this must be added expenditures upon the plant in extension,
betterment and improvement of certainly not less than an average of
$1,000,000 a year; or for 20 years a total of $20,000,000, making in all for
the 20 years $75,927,808; or, adding the similar Items for the 10 years end-
ing Dec. 31 1907, a grand total to the city for the entire 30 years of $100,
959,137.—V. 84, p. 1253, 1112.

Pittsburgh Plate Glass Co.
(Report for Fiscal Year ending Dec. 31 1906.)
President John Pitcairn, under date of Feb. 12 1907, says:

General Results.— The results for the year were, on the whole, satisfactory,
although unbusinesslike methods on the part of certain competitors pre-
vented the realization of the factory profits on plate glass that were war-
ranted by the prevailing prosperous business conditions.

Our total sales for the year 1906 amounted to $19,232,694.
pany had the benefit of only part of the increased capital,
of the year only.

Depreciation—Fires, &c.— In September our Cleveland warehouse was
destroyed by fire, Involving a net loss to our company of $102,699. Earlier
in the year the St. Louis plaster plant was burned, causing a loss of $35,523.
These losses were due to the Impossibility of securing adequate insurance,
and are Included in the amount charged for depreciation. The sum of
$708,222 has been charged for depreciation, and about $165,000 for extraor-
dinary repairs and betterments was charged to expense account.

New Stock.— At our last annual meeting (Feb 13 1906) the stockholders
authorized the increase of our capital stock to $17,500,000. All of the in-
crease was subscribed by the stockholders, exceptlng 323 shares, which
have been used for the employees’ profit-sharing plan. The balance on
stock subscriptions remaining unpaid on Dec. 31 1906 amounted to about
$600,000, which should be fully paid by April 1 1907.

New Works.— Our Ford City works have been practically completed,
extensive improvements have been made to our Kokomo (Ind.) plant, and
satisfactory progress has been made In the erection of our new Crystal City
factory. These operations substantially account for the increase in Invest-
ment account; and the Increase In that account, the large reduction In bills
payable account and the increase in working capital that was made neces-
sary by the continued expansion of our business substantially account for
the application of the amount paid In on the new Issue of capital stock.

The Improvements for which the proceeds of the new stock were princi-
pally used were not In full operation until nearly the close of the year, and
the capital going into the new Crystal City works has been unproductive
and will continue to be so until those works are completed and in operation.
To complete those works and to carry out plans actually In hand for the
Improvement of other plants and the extension of our business, it is esti-
mated that from $1,250,000 to $1,500,000 will be required durlng the
present year.

Dividend Increase.— In view of our current earnings and favorable pros-
pects, your board considers that an Increase in the dividend rate to 7%
will be warranted, commencing April 1 next (as declared, see V. 84, p.
697— Ed.), but deems it unwise to make any larger Increase.

OPERATIONS AND FISCAL RESULTS.

The com-
and for a portion

1906. 1905. 1904. 1903.

Profits $2,050,099 $1,161,931 $937,693 $973,104
Divs. on 1?&%} ,000) pre-

ferred, LZ£70........... $18,000 $18,000 $18,000 $18,000
Divs. on common, 6% .. 913,235 740,548 740,500 740,556
Depreciation 708,222

Bal., surplus for year. $410,642 $403,383 $179,193 $214,548
Property $14,809,515 $13,635,997 $12,530,860 $14,225,466
Plate glass, &c +869;433 2,787,125 2,720,137 3,732,337
Materials, &c., accounts 1,562,559 990,500 890,532 994,600
Cash, bills & accts. rec’'le 5,062,886 4,313,497 3,710,817 3,806,127

Total. s $24,504,393 $21,727,119 $19,852,346 $22,758,531

Liabilities—
Stock, common.. .$16,735,300 $12,342,600 $12,342,600

$12,342,600
1

Stock, preferred ) 159-(—}(—}(—) 150 000 50 000 0,000

Bills and accts. payable- 2,110,009 4,218,174 2,784.625 3,409,780
Insurance reserve 204,824 159,726 121,885
Sink, fund— Chic. bldg. 37,000
Surplus ................................. 5,267,260 4,856,619 4,453,236 6,856,151
Total et e $24,504,393 $21,727,119 $19,852,346 $22,758,531
—V. 84, p. 697, 342.
Owens Bottle Machine Co., Toledo, Ohio.
(Balance Sheet of Feb. 28 1907.)
J Liabilities—
Patents and inventions— $2,747,9781Preferred stock.. $464,000
Plant, drawings and pat- fiCommon stock 2,500,000
terns, &c - 148,125 Due on merchandise, pay-
Products and materlal- - 84,929 rolls, accrued taxes,
Due to company for sun- water rent, &c 29,060
dry machinery parts Advance payments from
sold, for unexpirea in- licensees on bottle ma-
surance premiums, bot- chines ordered 27,000
tles sold, and balances Surplus 96,768
due on complete ma-
chines sold 22,379
Royalties accrued ($56 488
paid March 9 1907) 58.955
Notes receivable----------- 20,000
Investment — stock o f
Thatcher Mfg. Co.x - 5,000
Cash 29,463
Total. oo $3,116,828 Total e $3,116,828

Ju x 50 shares preferred 7 % stock, par value $100 per share;
mon stock, par value $100 per share.

Note.— Dividend No. 1, being the accumulation of dividends on preferred
stock from date of Its issue to July 1 1905 at rate of 7% per annum, was
paid Jan. 10 1907. It amounted to $43,685 43. Dividend No. 2, the
additional accumulation of dividends on preferred stock to Jan. 1 1907 at
rate of 7% per annum amounts to $47,522 38. Dividend of this amount
declared March 19 1907, payable April 1 1907.

— V. 83. p. 1595.

Consolidation Coal Company (of Maryland).
(Report for Fiscal Year ending Dec. 31 1906.)
President C. W. Watson, March 20 1907, writes in part:

Tonnage.— The total output for the year of coal mined by the company
was 2,128,879 tons, an increase of 32,666 tons over that of the preceding
year, and the Iargest in the history of the company. The output (in tons)
of the leading mines was as follows:

50 shares com -

Mine— 1906. 1905. I Mine— 1906. 1905.
Ocean No. 1 494,577 527.084 10cean No. 7...1,084,156 1,036,663
Ocean No. 3 273,619 360,175 Ocean No. 8... 115,662 126,664
Ocean No. 3) 109,867 1

The coal mined by lessees of the company on royalty amounted to

368,292 tons, as compared with 337,843 tons for the year 1905, an increase
of 30,449 tons, a
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Railroad Department.— The coal tonnage handled by the C. & P.

during the year amounted
over 1905), distributed as
tons:
tons;

local, 114,017 tons.

Pennsylvania RR., 430,329 tons;

RR.
increase of 238,997 tons
To Baltimore & Ohio RR., 3,022,297
Chesapeake & Ohio Canal, 199,505

to 3,766,148 tons (an
follows:

Tables show the coal production of Consolidation Coal Co.
and its subsidiaries as follows, in tons (see V. 78, p. 1272):

Year— Consol.Coal.
1906 2,128,879
1905 . ..2,096,213
1904 1,833,371

Coke produced in 1906:

Pitts. &
Fairmont. Clarksburg. Somerset. Fair.
4,257,999 669,534 1,533,714 404,009
3,748,230 564,918 1,352,539 371,064
3,750,176 483.790 883,493 352,522

Fairmont, 145,828 tons, against 106,085 in 1905

and 68,473 in 1904; Somerset, 25,868tons, against 50,183 in 1905 and 271

in 1904.
INCOME ACCOV

NT FOR THREE CALENDAR YEARS.
1

905. 1906.
Earnings— Mines, railroad &c. .94, 310 608 $4,165,437 $4,130,589
Other income___ .. . 497,232 2,048 331,703
Total receipts $4,807,840 $4,477,485 $4,462,292
Operating expenses, depreciation on
mining plant and taxes 2,877,405 2,902,491 2,995,589
Net receipts $1,930,435%$1,574,994 $1,466,703
Deduct—
Interest on debt (incl. C. & P. RR.)___  $291,986 $247,204 $88,144
Reserve fund 121,703 106,526
Sinking fund (incl. C. & P. RR ). 124,887 49,340 46,305
Interest on special bills payable 39,661 174,115
DividendsS...cooooooiceereoneeieeroeeenennen, ...(8) $820,000 (6)615,000 (4)410,000
Depreciation 78,122 95,073 103,683
Miscellaneous 6,736 4,723 17,594
Total. $1,321,731 $1,172,704 $946,367
Surplus. $608,704 $402,290 $520,336
BALANCE SHEET DEC. 31
1906. 1905. 1906. 1905.
Assets— $ Liabilities— $
Mines.real est.,&c. 8,625,332 8,610,179 Stock C. C. Co 10,250,000 10,250,000
Cum.& Penn.RR.. 3,526,904 3,497,422 do Cum.&P.RR. 1,500,000 1.500.000
Reserve fund inv.i2 064,867 2,316,035 Bonds—
Steamers, tugs, Con. Coal Co 8.250,000 8.250.000
barges, &c-------- 690,006 540,376 Cum.&Penn.RR. 1,000,000 1,000,000
Canal boats 61,623 70,320 Sinking fund—
Shares of oth Con. Coal Co 230,605 197,619
co's (book val. ) 2/5 985,795 6.039.010 Cum. & P. RR .. 393,796 350,851
Company's own Reserve fund 2,097,451 2,056,329
bonds in treasury 1.103,000 1,135,000 Acc'd int. on bds.. 43,523 43,523
Consol. Coal Co's Acc'd s. f. on bonds 85,053 10,507
1st M. sink, fund 230,605 197,619 Traffic balances-- 13,123 ia,245
Cum. & Penn. RR. Pay-rolls 85,298 6*685
1st M. sink, fund 393,796 350,851 Marine ins. fund-. 266,166 259.205
Bonds to retire Bills&acc'ts pay'le 238,837 112,000
outstand’g bds. ,750,000 1,750.000 DueB.&0.RR.CO...ccccevuirruns e 101,763
Insurance fund__ 266,166 259,205 Miscellaneous 19,655 19,503
Materials, 165,314 145,035 Div.payable Feb.l 358,750 615,000
Due for coal sold.. 586,922 502,049 Profit & loss surp. 3,392,807 2,783,780
Bills & acc’'ts rec’le 2,187,244 351,279
Cash__ 49525 813,912
Coal on hand_____ 277,288 207,868
Loans to sub.eo’ 800,791
Miscellaneous--—-—- 060,677 47,059
Total... 28,225,064 27.634,010 Total..s 28,225,064 27,634,010

X These include 24,702 acres Pennsylvania coal lands, $709,514; 11,566 acres
W. Va. coal lands, 189 acres surface land, $1,219,357; Cassville & Monongahela

RR. Co. stock ($20,000,000),
000), $131,531.

y Stocks owned, total par value, $10,178,400, viz.:

RR. Co.,

Towage Co.,
Coal Co.,

$5,000; Md. Co

$1,500,000; Fairmont Coal Co., $6,001,200; SomersetCoal Co.,
Coastwise Transportation Co.,

$501,100: Rapid Coaling & Transfer Co.,

$4,466: Pittsburgh & Fairmont Fuel Co. bonds ($142,-

Cumberland & Pennsylvania
$2,001,100;
common, $74,500, and preferred, $74,500: Canal
nstruction & Contracgng Co., $20,000; Metropolitan
1,000

z These include $14,450 undistributed expenses.
See also the reports of the subsidiaries, the Fairmont Coal

Co. and the Somerset

Coal Co., below.—V. 84, p. 696, 161.

Somerset Coal Company.
(Report for Fiscal Year ending Dec. 31 1906.)
This subsidiary of the Consolidation Coal Co. of Maryland

reports as below:

The stockholders on Nov. 28 1906 authorized the Issue of $916,000 serial

car trust bonds under an
Dec.

1 1906, with the Fidelity Trust Co.,
is to acquire 1,000 modem
capacity, 372 of which had been delivered Dec. 31 1906;

agreement of lease and conditional sale, dated
trustee, whereby this company
under-frame coal cars of 100,000 Ibs.

since that date,

steel

the remainder have been delivered and are now all in service. (V. 83, p.
1040).
OPERATIONS AND FISCAL RESULTS.
1906. 1905. | 1906. 1905
$ $ | $ $
Gross earnings___ 1,957,370 1,606,2711Interest on bonds..152,318 150,040
Oper. exp., depr'n Ilnterest on loans.. 17,941 4,645
of plant&taxes.l ,577,521 1,376,842 |Royalties 27,763 25,122
- *Sinking fund 46,011 40,576
Net earnings 379,850 229,429 Insurance 2,419 2,160
Misc. Income 26,840 21,445
Total 246,452 222,543
Total 406,689 250,874[Surplus for year___ 160,237 28,331
GENERAL BALANCE SHEET DEC. 31.
1906. 05. 1906. 1905.
Assets— $ $ Liabilities— $
Mines &'real estate 7,067,156 7.035,587 Capital stock 4,000,000 4.000,000
Plants & equipm't 1,171,532 912.293 1st M. bds. (V. 74,
Car equipment___ '964.519 p. 382, 430) 4.000,000 4,000,000
Sinking fund 151,677 ” 99,697 Sink, fund reserve 151,677 99,697
Cash on hand and Pay-rolls 46,08 43,440
In banks------------ 53,159 200,626 Accounts payable. 134.521 93,346
Treasury bonds___ 440,000 492,000 Bills payable 250,000 300.000
Bds. collat. to loan 500,000 500,000 Consol. Coal Co. Toan 100,000
Indiv. & co's for Accr'd Int. on bds. 65,167 62,667
coal sold 291,616 190,584 Car trust bonds___ 916,000
Coal on hand---—--- 26,571 33,649 Indiv. & c0.'s--— 224,028 4,213
Bills & acc'ts rec’le 96,986 63,505 Miscellaneous 8.070 9,035
Securities owned-. 6,650 Profit and loss-——-- 992,224 828,900
Miscellaneous____ 17,902 13,357
Total. . 10,787.768 9,541.298 Total.. 10,787.768 9,541.298
—V. 84.p.

Clarksburg Fuel Company.
(Report for Fiscal Year ending Dec. 31 1906.)

This controlled company of the Consolidation Coal Co. of
Maryland (see above) reports as follows:

EARNINGS

Gross earnings___ $669 384
Op. exp., deprec'n

of plant & taxes 447,594

Net earnings

Milscel. Income

Total. $245,411

_$221,790 $112,506
23,621

EXPENSES AND CHARGES.

1905. 1906. 1905.
$499,411 Intereston bonds.$12,203 $17,749
do loan.35,129 35,854
386,905 Royalties... . 20.931
Sinking fund 20,361 17,402
Insurance 2,321 2,318
23,585
I Total S92 73S $94,254
$136,0911 Surplus for year.. $52,673 $41,837
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GENERAL BALANCE SHEET DEC. 31.
1906. 1905. | 1906.

Assets— £ $ j Liabilities—
Plant, mines and iCapital stock___
real estate__ 4,330,009 4,323,008! Funded debt (V.

1905.
S $
3,000,000 3,000,000

Sinking fund___ 63,409 38,664! 73, p. 786)._.2,893,000 2,893,000
Bonds to retire ISink. fd. reserve 63,408 38,664
6% bonds 393,000 393,000! Loan from Fair-
Cash 3,389 18,705j mont Coal Co. 803,524
Bonds pledged 1Pay-rolls, accts.
for loan 2,224,313 2,168,669! & bills payable 712,222 16,728
Bills & accounts Accrued interest
receivable 24,935 36,4971 onbonds.._ 2,402 3,767
Merchandise and ICoal companles. 530 534
supplies 28,919 24,192! Miscellaneous___ 14,361 13,540
Miscellaneous___ 9,252 13,112! Profit and loss-. 391,303 246,090

Total _ 7,077,226 7,015,8481
— V. 82 p. 1155.

Total. .7,077,226 7,015,488

Fairmont Coal Company.
(Report for Fiscal Year ending Dec. 31 1906.)

This subsidiary of the Consolidation Coal Co. of Maryland
(see above) reports as follows:

The stockholders on Sept. 5 1906 authorized the issue of $1,944,000 serial
car trust bonds under an agreement of lease and conditional sale dated

Sept. 11906, with the Maryland Trust Co., trustee, whereby this company
Is to acquire 2,000 modern steel underframe coal cars, of 100,000 Ibs.

capacity. 1,200 of these cars have so far been delivered and put in ser-
vice. (Compare V. 84, p. 628))
EARNINGS, EXPENSES AND CHARGES YEAR ENDING DEC. 31.
1906. 1905. 1904.
Gross earnings.. $4,516,588 $3,518,674 $3,754,152
Oper. exp., deprec nofplant & taxes. 3,215,797 2,871,257 2,899,948
Net earnings $1,300,791 $647,417 $854,204
Int. and divs. on securities owned 174,650 67,500 67,500
Miscellaneous income 273,874 253,496 264,833
Total .. $1,749,315 $968,413 $1,186,537
Interest on bond§ $288,696 $297,691 $272,319
Royalties 192,278 169,037 168,137
Sinking fund 86,900 76,083 76,524
Dividends (4y2%)540 000(2 %)240,000(3 %)360,000
Miscellaneous 67,615 27,300 25,622
Depreciation on car equipment 40,396 25,986
Total noe e $1,215,885 $836,097 $902,602
Surplus for the year $533,429 $132,316 $283,935
GENERAL BALANCE SHEET DEC. 31.
1906. 1905. | 1906. 1905.
Assets— $ $ j Liabilities— $
Plants, mines, real ICapital stock 12 ,000,000 12,000,000
estate, & c-----16.972,404 16,927,155! Funded debt 6,196,000 6,686,000
Car equipment___ 341,005 275,822 jCar trust 5% bonds 1,164,000
do under lease 1,164,000 @ --eeeeeeee ISink, fund reserve 447,399 358,868
Sink, fund (bonds 'Unpaid coupons.. 129,180 6,845
of 1901) a 447,399 358,868!Bills payable 600,000 700,791
Advanced paym’ts |Car trust notes___ 114,540 162,810
on coal purchases 388,407 280,765! Pay-rolls 104,937 87,504
Bonds held to retire !Accounts payable. 421,994 61,841
outstand’g bonds 196,000 686,000! Dividend 360,000 240,000
Cash tor coupons. _ 129.180 6,8451B. & O. settlement 119,965
Cash on hand and !Accrued bond int. 20,212 138,126
in banks 174.315 536,929! Individuals and
Treasury bonds__ 322.000 27,000! companies___ — 1,823,487 200,395
Individ's and co.'s I'Miscellaneous 30,476 23,298
for coal sold 1,101,223 1,052,347 Profit and loss.. 470,459 2,978,897
Coal&coke on hand 868,311 665.3751
Bills&accts. receivl 1,320,074/ 181,6531
Cl'ksh.FuelCo.loanj 803,524!
Material on hand..  36S.996 319,132!
Securities owned.
book value......... 63,083,964
Miscellaneous . ... 5,405
Total---------------26,882,684 23,765,3401 Total ......ccceuceee 26,882,684 23,765,340

Includes 8369,000 canceled bonds, $53,974 lands acquired and $24,425 cash.

Includes stocks and bonds having total par value of $7,890,500, viz.: North-
western Fuel Co.. common, $1,350,000: Northw. Fuel Co.. pref., $270,000: Clarks-
burg Fuel Co.. $2,879,700 (out of a total issue of $3,000,000): Pittsburgh & Fairmont
Fuel Co.. $1,786,900: Pitts. & Fairm. F. 5% bonds, $609,000: Southern Coal &
Transp. Co. stock, $500,000: South. C. & Tr. Co. 5% bonds, $400,000; other stocks,
594,900.—V. 84, p. 696. 628

Pittsburgh & Fairmont Fuel Company.

(Report for Fiscal Year ending Dec. 31 1906.)
This subsidiary of the Consolidation Co. of Maryland (see

above) reports as follows:
OPERATIONS AND FISCAL RESULTS.

Income—- 1906. 1905. | Deductions— 1906. 1905.
Gross earnings__$404,215 $328,965 |Interest on bonds. $65,000 $65 000
Deduct: Op. exp. 263,261 227,828 Sinking fund 10,100

Depreciation. 10,100 9,277 jTaxes 4,103 281
e [Insurance 1,211 1,237

Net earnings__$130,854 $91,860! Royalties 14,188 12,972
Miscell. income .. 15,471 13,9591 S

el N N 01 - 1 IO $94,602 $81,490

Total income . $146 325 $105,8191Surplus for year.. $51,723 $24,329

BALANCE SHEET DEC 31.
1906. 1905. 1906. 1905.

Assets— $ Liabilities— $ $
Mines and real estate 3,390,766 3,390,766 1Capital stoek 2,250,000 2,250,000
Plants & equipment- 216,622 213,950 11st mtge. 5% bonds.1,300,000 1,300,000
Advances on coal Coupons 32,500 32,500

purchases, 8,330 10,518 Pay-rolls 10,967 8,049
Cash to pay coupons 32.500 32,500 JAccounts payable... 4,687 7,475
Cash in bank 1,420 1.1481 Individuals & co’s.. 3,024 1,484
Material on hand 22,091 16,986! Accrued sinking fund 10,100
Due for coal sales__ 74,174 18,522] Miscellaneous 1,704 178
Accounts receivable. 15,012 12,861) Profit and loss, 149,917 98.445
Miscellaneous 1,984 881

Total 3,762,899 3,698,132 Total 3,762,899 3,698,132

— V. 82, p. 1155.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING STREET ROADS.

Boston Suburban Electric Companies.—Amendments Ap-
proved—Proposed Merger and Bond Issue.—The amendments
to the declaration of trust which were referred to last week
were duly approved at the meeting on May 27.

The '*Boston Transcript" of May 27 said:

President A. D. Claflin states that the object immediately in view is
the consolidation of three street railway companies west of Newton. In
absorbing these roads the Boston Suburban acquired about $100,000 bonds
and In effecting the reorganization (merger) it wishes to dispose of these
securities, and possibly some real estate. The companies to be consolidated
are the Westboro & Hopkinton, the South Middlesex and the Natick &
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Cochituate, which, taken together, give a through line from the end of the
Worcester Consolidated Street Railway Company's tracks in Westbhoro to
Newton, whence the Boston Suburban Companies’ cars may be run dlrectly
Into 2thee Park Street station of the subway by the Boston Elevated.—

p.

Buffalo Batavia & Rochester Electric Railway.—Right
Withdrawn.—The New York State Railroad Commission on
May 22 annulled its consent to the issue by this company of
a first mortgage for S3,500,000, on the ground that the
mortgage of the allied Buffalo & Williamsville Elec.Ry.Co.
for a like amount (but only $117,500 outstanding) has not
been canceled as stipulated.—V. 81, p. 154.

Buffalo Rochester & Pittsburgh Ry.—New Bond Issue—
Further Facts—The new consolidated mortgage securing
$35,000,000 bonds dated May 1 1907 and due May 1 1957
has been made to the Central Trust Co. of New York, as
trustee. The bonds are to bear such rate of interest, not
exceeding 47 % per annum, as shall be fixed for successive
issues by the board of directors, and are issuable as follows:

Issuable whenever desirable, bearing i'A % interest $3,000,000
Reserved to retire a like amount of underlying bonds (including

$350,000 Lincoln & Charlotte RR. 5s) 10,350,000
Reserved to pay certain real estate mortgages 295,000
Reserved to retire $2,500,000 equipment bonds, series A, B and “C 2,500,000
Reserved to retire $1,500,000 construction and equipment 3-year

434 % notes dated Aug. 1 1906 (V. 83, p. 1522) 1,500,000
Reserved to retire equipment bonds, series D, 1: and F (D dated

1902, authorized $2,000,000, amount outstanding reduced to

date to about $1,648,000: E dated 1904, authorized $2,000,000

amount out reduced to about $1,216,000, F dated April 1 1907,

authorized, $3,000,000: issued, not known.— tid.)

Reserved for extensions, additions, new equipment, &c.,butnone

to be authenticated or delivered prior to July 1 1908, nor to any
greater extent than $1,500,000 in the year 1908, or in any one
calendar year thereafter unless the issue of such larger amount
shall first be authorized by a majority in interest of the stock-
holders at a meeting duly called 13.855,000

The reservation of bonds for the retirmeent of car trusts
discloses the existence of a new issue of car trusts dated
April 1 1907, of which apparently about $700,000 is out-
standing.— V. 83, p. 1113, 995.

Buffalo & Susquehanna Ry.—New President.— Vice-Presi-
dent Charles W. Goodyear has been elected President to fill
the vacancy caused by the death of his brother, Frank H.
Goodyear. Assistant General Superintendent Anson C.
Goodyear has been made 1st Vice-President.—V. 84, p. 270.

Buffalo & WilliamsvilleElectric Ry.—See Buffalo Batavia
& Rochester Electric Railway above.—V. 81, p. 154.

Canada Coal & Ry.—Sold.—See Maritime Coal, Railway
& Power Co. below.—V. 80, p. 1110.

Chicago Consolidated Traction Co. — Decision — The
United States Supreme Court on May 27 denied the
petition of the North and West Chicago Street railroads to
review the judgment of the United States Circuit Court of
Appeals for the Seventh Circuit, which dismissed their suits
to recover from the estate of the late Charles T. Yerkes
about $12,000,000 alleged to have been illegally obtained
in connection with the amalgamation of those roads with the
Consolidated Traction Co. In the suits it was also sought
to have the amalgamation declared illegal and the various
agreements made in connection therewith set aside. See
also V. 79, p. 2642.—V. 84, p. 1181

Chicago Milwaukee & St. Paul Ry.—Old Mortgage Satis-
fied.—The $4,000,000 mortgage dated March 4 1872 and due
on Jan. 1 1902 was satisfied of record on May 25.

The executive offices were recently moved from No. 30
Broad Street to No. 42 Broadway.—V. 84, p. 569, 507.

Chicago Rock Island & Pacific Ry.—Bonds Offered.—
Speyer & Co., 24-26 Pine St., New York, are offering by
advertisement on another page, at 87% and interest, at
which the yield is 4% %, $10,000,000 “first and refunding
mortgage” 4% gold bonds, dated April 1 1904 and due
April 1 1934, but redeemable at option of company at 105
and interest on or prior to April 1 1911 on sixty days’ pre-
vious notice. The proceeds of the sale of the above $10,-
000,000 bonds will be applied by the company to pay
$7,500,000 notes maturing July 1 next and the balance for
betterments and improvements. Subscriptions will also be
received in Boston by Messrs. N. W. Harris & Co., in Chi-
cago by the Harris Trust & Savings Bank, in Philadelphia
by Messrs. Henry & West. Bonds of this issue are already
listed on the Stock Exchanges of New York, London, Am-
sterdam, Frankfort and Berlin, and application will be made
to list the above bonds on the same exchanges. These
bonds are a legal investment for trustees and savings banks
in New York State and are accepted by the Secretary of
the Treasury at Washington as security against deposits
of customs receipts in national banks.

Abstract of Letter Jrom President B . L. Winchell, dated Chicago, May 25 1907 .

These bonds are part of an issue limited to $163,000,000, of which there
have been Issued (including the above $10,000,000 bonds) $66,851,000,.viz:
Refunding purposes $21,451,000! Aeq. of prop, or secur__$20,400,000
Reimburse treasury 15 000,0001 Improvements 10,000,000

Of the remaining $96, 149 000 bonds authorized under the mortgage
$60,574,000 can only be issued against underlying bonds, $13,500,000 to
pay for 75% of the purchase price of bonds of other companies, and the
balance for improvements and acquisitions of other properties or securities
as prescribed in the mortgage.

The bonds are a direct obligation of The Chicago Rock Island & Pacific
Railway Co. which was formed in the year 1880, from which time it has
uninterruptedly paid dividends, and since 1899 at not less than 5% per
annum.

The "first and refunding mortgage” 4 % gold bonds are secured by a first
lien (either directly or through pledge of the entire Issue of first mortgage
bonds) on terminal properties In St, Paul, Minneapolis and St. Louts: new
equipment and shops at Moline, 111; and on railway lines aggregating 1,148
miles, including the line from St. Louis to Kansas City; and are also secured
by a lien (subject to existing mortgages) on all the lines of the railway com -
pany aggregating (exclusive of leased lines and trackage) 5,659 miles.

Earnings.— For the fiscal year ended June 30 1900 and also the 10 months
ending April 30 1907 and 1906.

3,500,000
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— 10 mos. ended Apr.30— Year

1906-07. 1905-06. Increase. 1905-06.

Average miles operated. 7,717.22 7,205.34 11.88 ,218
Gross earnings $49,759,444 $43,135,739 $6,623,705 $51,237,858
Operating exp. & taxes. 33,245,313 29,268,687 3,976,626 35,067,059
N €T s $16,514,131 $13,867,052 $2,647,079 $16,170,799
Other Income 1,015,837
Total Income $17,186,636
Taxes, Interest, rentals and Improvements on leased lines 10,400,805
Surplus available for dividends $6,785,831

Notes in Exchange.—Speyer & Co. are prepared to accept
on June 3 the 3-year gold notes, due July 1 1907, at
the price of par and accrued interest, in payment for the
first and refunding mortgage 4% gold bonds at the price of
87 and interest, as stated in above notice.—V. 84, p. 1247,
748.

Chicago Terminal Transfer Co.— New Directors.—At the
annual meeting on May 29 five new directors were elected,
the board now including:

Representing J. P. Morgan & Co.: Jesse B. Barton. Fred G. Relghley,
Ralph M. Shaw, W. V. S. Thorne, Silas Strawn, John N. Falthorn, A. H.
Gillard, A. C. Emery, E. N. Layfield, W. B. Barr, T. M. Butters and F. B.
Huntington, the last three being new.

Representing the minority shareholders, three new directors: Maclay
Hoyne and Clarence A. Knight, of Chicago, and W. W. Miller, who Is a
member of the New York law firm of Hornblower, Miller & Potter, which
Isacting for the protective committee representing the minority share-
holders. (Compare V. 84, p. 930),

The suit to set aside the sale of the Terminal Co. first
mortgage bonds to the Baltimore & Ohio RR. Co., it is
stated, will be started in the United States Court in a few

days.—V. 84, p. 1182, 930.

Delaware & Hudson Co.—Equipment Bonds Offered.—
Kuhn, Loeb & Co. and the First National Bank, both of
New York, are offering by advertisement on another page
at 95%, at which the yield to the investor is about 5%, the
unsold portion of the issue of 810,000,000 “first lien equip-
ment 4J7% 15-year gold bonds,” dated July 1 1907. Due
July 1 1922. Interest payable Jan. 1 and July 1. Coupon
bonds in denomination of SI1,000 each, with privilege of
registration of principal. Principal and interest payable in
gold, without deduction for any taxes which the company
may be required to pay thereon or retain therefrom under
any present or future law.. The advertisement says:

To be secured by a first lien upon equipment, certified to cost in excess
of $11,000,000. The indenture will contain provisions for the proper main-
tenance of the equipment and for the payment to the trustee of an annual
sinking fund of $650,000 in cash for the purchase and cancellation of bonds
of this Issue or the purchase of additional equipment to become subject
to the Indenture as additional security for the bonds, or for the purchase of
bonds legal for Investment by insurance companies in the State of New
York, which bonds are to be held as further security under the trust Inden-
ture. Such bonds so accumulated may be subsequently sold and the
proceeds applied to the purchase and cancellation of bonds of this Issue, or
to the purchase of new equipment to become subject to the lien of the
bonds. We are advised by counsel that these bonds, when Issued, will be
a legal Investment for Insurance companies In the State of New York.
Payment for bonds purchased Is to be made on July 1 1907 against delivery
of Interim certificates of the trustee.— V. 84, p. 1247, 1182.

Detroit United Ry.—Reported Purchase.—See Jackson
Ann Arbor & Detroit Ry. below.—V. 84, p. 1052, 450.

Easton & South Bethlehem Transit Co.—Guaranteed
Bonds Offered.—Edward B. Smith & Co., Philadelphia and
New York, and Bioren & Co., Philadelphia, are offering at
par and interest the first mortgage 5% bonds, guar-
anteed principal and interest by endorsement on each by
the Easton Consolidated Electric Co. Principal due July 1
1936, but subject to call after July 1 1911 at company's
option at 105 and int. The mortgage is limited to $500,000;
present issue $400,000. (Compare V. 83, p. 323.) A circu-
lar says:

These bonds are secured by an absolute first mortgage on 12~ miles of
road extending from Easton to South Bethlehem: also by a perpetual track-
age contract with the Easton Transit Co., giving the right In perpetuity to
run cars over the Transit Company’s tracks Into Centre Square, Easton.
In South Bethlehem the terminus of the line Is directly opposite the Union
Station. The entire capital stock of the Easton & South Bethlehem
Transit Co. Isowned by the Easton Consolidated Co., which guarantees the
principal and Interest of these bonds.—V. 83, p. 323

Havana Central RR.—Notice to Holders of Stock and Bonds.
—Referring to the advertisement dated April 30 1907,
holders of bonds and shares of the Havana Central Railway
Co. are reminded that the offer on behalf of the United
Railways of the Havana & Regia Warehouses, Ltd., to
receive such bonds and shares for exchange, expires at 4 p. m.
May 31. The advertisement (see another page) says:

“ Large amounts have already been deposited in London,
New York, Montreal and Havana wherebjr the success of
the plan is assured.” Compare V. 84, p. 1052.

Hoboken Manufacturers’ RR.—Mortgage.— This company
recently made a mortgage for $400,000 due in 20 years to the
Hoboken Land & Improvement Co., covering, it is said,
besides the proposed road and other property, about 500
city lots along the western line of Hoboken.

The company will build a line of railroad through the manufacturing
district of Hoboken, N. J.. from 14th St., skirting the base of the hill,
through the westerly portion of Hoboken to the Erie RR. main line In Jersey
City. A lease was taken June 19 1906 of the steam and electric line of the
Hoboken Railroad Warehouse A Steamship Connecting Co., which ex-
tends from 5th St., Hoboken, to Weehawken, 2.06 miles, connecting the
piers of the steamship lines and warehouses In Hoboken and Weehawken.
This last-named company has outstanding $300,000 stock (on which a
dividend of 1H % was paid In 1906) and $196,000 bonds.

The new company Iscontrolled by or In the same Interest as the Hoboken
Land & Improvement Co. and Its authorized capitalization consists of
$400,000 stock and $400,000 mortgage bonds. The officers are R M.
Dickinson, Pres.; Charles F. McGuire. 911 Castle Point Terrace, Hoboken-
Vice-Pres." H. E. S. Wilson, 60 8th St., Hoboken, Sec., and PalmerCamp-
bell, Treas. and Gen. Mgr. An officer of the new company Is reported to
have stated that the road will be In operation next fall. It will connect
with the Pennsylvania, New York Central, Reading, Baltimore & Ohio
Erie, Lackawanna, Jersey Central, Lehigh Valley and West Shore roads.
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Illinois lowa & Minnesota Ry.—Postponed.—The annual
meeting at which the merger plan will be considered has been
postponed until June 20. See V. 84, p. 996, 508.

Interborough Rapid Transit Co.—Decision.—Justice Fitz-
gerald in the Supreme Court in this city on May 25 granted
the application of the Board of Rapid Transit Commissioners
for an injunction restraining the company from delivering
electric current to the New York City Interborough Ry.

The Court holds the plaintiff is entitled to an accounting for the reason-
able value of the current heretofore so furnished; saying that more ducts
than are at present necessary were constructed to anticipate the probable
extension of the subway system because of the difficulty, If not impossibil-
ity, of adding to them after the subway wall was constructed. The Court
further states: “The use of these ducts for the sale and transmission of
electric current for motor power to other parties, whether owners and
operators of connecting or Intersecting railroads or not, Is a use of public
property contrary to the plain purpose of the Rapid Transit Act and not
reasonably contemplated by the parties to the Instrument of contract and
lease executed thereunder, In no sense a railway use within the rules above
stated, and so far as the company seeks to charge the cost of the generation
and transmission of such electric current against the sum upon which Its
indebtedness to the municipality shall be computed, manifestly unjust to
the city.”— V. 84, p. 1182, 1052

Ithaca Street Ry.—Change in Control.—A. H. Flint & Co.
of New York have arranged to purchase control for a sum
said to be $200,000.—V. 72, p. 988.

Jackson Ann Arbor & Detroit (Electric) Ry.—Merger.—
This company, organized some time ago under the steam
railway laws of Michigan, with capital stock of $1,900,000,
of which $400,000 is 6% cumulative (par $100), has ar-
ranged to establish a trolley line extending from Jackson,
Mich., to Detroit, and from Wayne to Northville, a total
distance of 90 miles, and for that purpose has acquired the
Detroit Plymouth & Northville Ry. (V. 76, p. 971), now in
operation from Wayne to Plymouth, and Northville, 15
miles, and also the Jackson & Ann Arbor Railway (V. 81,
p. 1044), already built from Grass Lake, Mich., to Dexter,
Mich., 20 miles. The line to Detroit is under construction.
The new company has authorized an issue of $1,500,000
bonds, $1,000,000 of which will be used to complete the line
into Detroit and for other purposes, and $500,000 will re-
main in the treasury. The $150,000 first 6s of the D. P. &N.,
it is said, will later on be retired. Officers: Clias. W. Os-
borne, President; W. A. Boland, 31 Nassau St., New York,

Reported Sale.—It is reported that the Detroit United
has purchased the “Boland line” between Jackson and De-
troit. Mr. Boland, being absent from his office, 31 Nassau
St., no definite information could be obtained.—V. 77, p. 36.

Low Fare Ry., Cleveland.— Unfavorable Decision.—Judge
Phillips in the Common Pleas Court on May 22 held that
the ordinance of April 27 last granting the company a fran-
chise over the Central and Quincy avenues, S. E. route,
recently abandoned by the Cleveland Electric Ry., is invalid,
because of failure to procure the consent of a majority of
foot frontage before the franchise was granted by the City
Council. An appeal has been taken to the Circuit Court.

The company sought to avail itself of consents given to the Forest City
Ry., under which the City Council gave the latter a franchise over the same
route in Sept. 1906, but the court held that every franchise requires separate
consents. The Cleveland Electric Ry., It Is stated, holds between 80 and
90% of the consents In the avenues named applying for a six years’ period.
Interests friendly to that company express serious doubt whether any
other company can obtain valid consents until the expiration of that time.
Street car service has not yet been restored.

The “Cleveland Leader” of May 11 contained as adver-
tisements the franchise ordinances. “Cleveland Finance”
of May 11 said:

On Monday night of this week the City Council, acting under orders of
Mayor Johnson, passed ordinances alleging to grant the Low Fare Co.
franchises for certain streets now occupied by the Cleveland Electric Rail-
way. These comprise Woodland Av. and Kinsman Road routes, Detroit
Av., Lorain Av., Bridge Av., West_65th St., Clark Av., West 73d .St.,
Madison Av., West 98th St., Woodbine Av. and John AV.

The object was not to grant any right to the Low Fare Company, for the
Council has not that right under a decision of the United States Supreme
Court. These ordinances were passed simply to create the impression In
the minds of the people that the Low Fare Company had secured some valu-
able franchises and thereby assist In selling three cent stock to the Ignorant,
unthinking poor people of Cleveland. In the Central Av. case in the United
States Court (V. 84, p. 101), wherein the ordinance granted to the Forest
City RR. was attacked, Judge Tayler held that a City Council could grant
to an existing company a renewal of its franchise, but where acompany was
operating under a franchise the City Council could not grant to another
company a franchise covering the same streets until the original franchise
had expired.—V. 84, p. 1114, 102.

Louisville (Ky.) Railway Co.— Note Issue.—The company
announces an issue of $500,000 6% notes (secured by bonds)
redeemable at any time from 1908 to 1910. The proceeds
will be used in purchasing new rolling stock and extending
the suburban line to Bardstown. It is said that $300,000
of the notes have been placed and that the remainder will

not be sold until the money is needed.— V. 84, p. 567, 450.

Manhattan Ry., New York.—Decision in Tax Case
Affirmed.—The Appellate Division of the Supreme Court in
this City on May 24 handed down a decision unanimously
affirming the report of Hamilton Odell asrefereein the suit
brought by the city to collect taxes due on the Ninth Avenue
line under the law requiring the company to pay a percent-
age of the net income. There was no dispute as to the
validity of the law, but merely as to the items to be deducted
from the gross earnings in arriving at the net earnings. The
referee found that for the years 1880 to 1902 the city was
entitled to $176,810, and for 1903, 1904 and half of 1905,
$94,294, bringing the judgment now affirmed, including in-
terest and costs, up to $275,538. Compare V. 77, p. 2159.—
V. 84, p. 271.

Maritime Coal, Railway & Power Co.—Purchase.—The
“ Monetary Times” of Toronto on May 25 said:

Montrealers are Interested In the deal by which the Maritime Coal Rail-
way & Power Co., Limited, comes Into possession of the entire property of

the Canada Coal & Railway Co. The property includes 17 square miles of
coal-bearing land and 12 miles of railway, fully equipped with rolling stock.
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William Hanson signed on behalf of the vendors andjHon. Senator Mitchell
for the purchasers. (The purchaser, formerly known as the Maritime Coal
& Ry. Co., operates for freight only 3 miles of railroad extending from
Chignecto, N. S., on the Intercolonial Ry., to Maccan Junction on the line
of the Canada Coal & Railway Co. (Compare V. 81, p. 1178; V. 82, p. 928.)

New Orleans Railway & Light Co.—Reduction in Net Price
of Gas to $1 15.—The following notice was given May 21:

The New Orleans Gas Light Co. announces a reduction In the net price
of gas of live cents per 1,000 cubic feet on all gas consumed after the June
reading. For payment at the office on or before the 10th of the succeeding
month the discount will be 25c. Instead of 20c. per 1,000 cubic feet, as here-
tofore, making the net price of gas in New Orleans $l 15 per 1,000.—V. 84,
p. 906, 868.

New York Auburn & Lansing Electric RR.—Bonus with
Bonds.—Andrew L. Bush, Springfield, Mass., recently offered
$50,000 of the first mortgage 5% gold bonds of this partly
built third-rail electric road at par and interest with a bonus
of 25% of stock.

The company has a steam railroad franchise, but will operate with the
third-rail electric system. Of the 35 miles of main line between Ithaca
and Auburn, 26 miles, we are Informed, will be in operation by steam power
within a week and the remainder is expected to be completed by Sept. 1,
along with 5 miles of sidings. Capital stock will be $1,000,000.  Author-
ized bond issue, $1,000,000, of which $600,000 is outstanding and the re-
mainder issuable at $25,000 per mile. A. H. Flint, 15 Broad Street, is Presi-
dent. Compare V. 83, p. 156.

New York Central & Hudson River RR.—Company’s
First Electric Car Between Utica and Syracuse.—A trial trip
over the third-rail electric line of the West Shore RR. and
allied trolleys between Utica and Syracuse was made on
May 23 and regular electric service is about to begin.

Terminal Contract Canceled—The contract with the
O'Rourke Engineering & Construction Co. for the excavation
and construction of the Grand Central Terminal has been
canceled, because, as stated, the railroad company found it
impossible to allow the work to proceed as fast as was de-
sired by the Construction Company, which was losing money
because its men were not fully employed. A director of the
O’Rourke company is quoted as follows:

We have entered into an amicable arrangement by which we withdraw
from the work and the New York Central undertakes to complete it. We
have sold our plant to the New York Central, and payment for it and for
the work already done, under a compromise, has already been made. Our
total contract calls for an expenditure by the Central of something between
$7,000,000 and $8,000,000, and about $3,000,000 of this work has been
done. Our plant with which this work was being carried on represented
an Investment of about $400,000.— V. 84, p. 1248, 1052.

New York City Ry.—Favorable Transfer Decision.—The
Appellate Division of the Supreme Court, First Department,
on May 24, by a divided vote in the case of one Kelly, re-
versing the lower court, upheld the right of the company to
refuse to give transfers except when presented for a con-
tinuous trip in the same general direction in which the pas-
senger started. Compare V. 84, p. 391.

The plaintiff took a south-bound car on Third Avenue, transferred to
Chambers Street and desired to board a northbound car on Greenwich Street
but was refused a transfer. The court says: “Under the scheme of trans-
fers provided, a person desiring to make a continuous trip is provided an
entirely practical and efficient means of reaching any part of the city for
a single fare.”—V. 84, p. 694, 391.

New York New Haven & Hartford RR.—New Stock
Merger.— Notice has been given to the New York Stock Ex-
change of the increase in the authorized capital stock from
$100,000,000 to $130,000,000 preparatory to the merging
in the parent company of the Consolidated Railway Co. and
the New England Navigation Co. as authorized by the
shareholders of the first named company at their meeting yes-
terday. The Consolidated Railway Co. recently purchased
the property of the Navigation Company. (Compare V. 84,
p. 1052, 1114, 1242.) The entire share capital of the Con-
solidated Railway Co. is owned by the N. Y. N. H. & H RR.
and the merger, therefore, does not involve any immediate
issue of the aforesaid new stock. The steamship depart-
ment will be operated under title of New England Steam-
ship Co., incorporated in Connecticut on May 27 with
$250,000 capital stock and E. C. Vanderbilt as President.

A press report from New Haven says:

The Consolidated Railway Co. recently took over the New England
Navigation Co. at a valuation of $20,000,000, or exactly the price which
C. W. Morse some time ago offered for the property. Against this,$20,000 ,-
000 of Consolidated Railway Co. stock was created, which added to the
previous outstanding $10,000,000, makes $30,000,000 of stock,which in the
merger now is represented by the$30,000,000 of stock,share forshare, of
the steam corporation. This $30,000,000 of stock, while legally outstanding,
Is held in the New York, New Haven & Hartford R.R. treasury for any
legal use whatever. Compare V. 84, p. 1242, 1114.

Pacific Railway & Navigation Co.—New Enterprise—
Purchase.—This company, mentioned below under heading
of United Railways of Portland, Ore., was incorporated in
Oregon in Oct. 1905 with $2,000,000 authorized stock, to
build about 200 miles of road, including a line from Hills-
boro, Ore., on the Southern Pacific to the Pacific Coast,
and branch lines to Astoria, Nehalem and Scappoose The
company, it is reported, made in Feb. last a mortgage to the
Union Trust Co. of San Francisco as trustee to secure
$4,000,000 bonds.

The franchises and old grade of the Portland Nehalem & Tillamook have
been acquired. The grade was reported as completed some time since
from Hillsboro to Banks, 7 miles, with grading in progress from Banks to
Buxton, 13 miles. Surveys, it is stated, were completed to Summit, 27
miles from Hillsboro, and the line was under survey from Banks to Tilla-
mook and Veronia, 80 miles. President, E. E. Lytle, formerly President
of the Columbia Soputhern Ry.: C. E. Lytle. General Manager: May Enright,
Secretary; and C. . Wanzer, C.E., all of Portland. Ore.

Passenger Fares.—Illinois Two-Cent-Fare Bill Signed.—
Gov. Dineen of Illinois on May 27 signed the two-cent
passenger fare bill. See V. 84, p. 1248, 932.

Pittsfield (Mass.) Electric Street Ry.—New Bonds —The
company has filed a mortgage to the Berkshire Loan & Trust
Co. of Pittsfield, Mass., as trustee, to secure the issue of
$100,000 bonds (said to be 4 per cents due July 1 1923), the
issuance of which for additions and payment of floating debt
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was recently approved by the Massachusetts Railroad Com-
mission. At or about the same time the Pittsfield Electric
Co. (V. 77, p. 454, 1297) made a mortgage for $150,000 to
the same trustee.—V. 84, p. 868.

Pueblo Tramway, Light & Power Co., Mexico.—Sold.—
See Mexican Light & Power Co. under “Industrials” below.
— V. 83, p. 626.

Reading Company.—New Equipment Trust.—The com-
pany has filed at Philadelphia “Car Equipment Lease,
Series E” to E. T. Stotesbury of the firm of Drexel & Co.,
as trustee, covering new equipment in order to secure $5,000,-
000 472% car equipment certificates. The Philadelphia
"Ledger” understands that the issue has been underwritten
by Drexel & Co., but on the other hand it is stated that none
of the issue will be put out at present.—V. 84, p. 932, 571.

San Pedro Los Angeles & Salt Lake RR.—Agreement Can-
celed.—R. S. Lovett, General Counsel of the Southern Pacific
Co., has informed the Inter-State Commerce Commission
that a traffic agreement between his company and the San
Pedro road, which was made public by the Inter-State
Commerce Commission hearings at Los Angeles some months
ago, was canceled on April 15 1907 because of the enactment
by the California Legislature of a law to prohibit contracts
in restraint of competition.

This traffic agreement, which was to run for 99 years, was put in force,
June 18 1903. Its two most important provisions were: (1) A covenant
of the San Pedro company to put in force the tariffs of the Southern Pacific;
and (2) that no change shall be made in rates by either company without
the consent of the other party.

Another contract which was to have run for 99 years and which is reported
also to have been canceled on April 15 was between the Oregon Short Line
(Union Pacific) and the San Pedrocompany, and contains the following pro-
vision: Said San Pedro company hereby covenants that It will not hereafter
during the term of its agreement extend Its main line of railroad or any of
Its branch lines nor construct or build any lines of railroad, nor assist or
advise in the building or construction of any other railroad northward from
Salt Lake City, nor which may run into the territory northward of the
parallel of Salt Lake City, Utah.— V. 84, p. 694.

Springfield Wilmington & Cincinnati (Electric) Railway.
—Successor Company.—This company, which recently
filed a mortgage to the Knickerbocker Trust Co. of New
York as trustee, to secure an issue of $4,000,000 5% bonds
(V. 84, p. 1249), we are informed, has taken over the old
Springfield Xenia Ry. recently sold at receiver's sale
(V. 83, p. 214) and proposes to extend the line now run-
ning from Springfield to Xenia, 20 miles, to Wilmington and
Cincinnati, giving it'a total length of 160 miles. While no
reorganization plan has been issued, theold company’s
security holders, it is stated, will receive in exchange for their
holdings about an equal amount of the securities of the new
corporation.

Stock.—The company in February last filed a certificate of
increase of capital stock from $3,000,000 to $4,000,000.—
V. 84, p. 1249.

Springfield & Xenia (Electric) Ry.— Successor Company.—
See Springfield Wilmington & Cincinnati Ry. above.—V. 83,
p. 214.

Tampa & Jacksonville Ry.—New Bond Issue—Further
Facts.—The new first consolidated mortgage is made to the
Standard Trust Co. of New York, as trustee, and secures
$5,000,000 5% gold bonds of $1,000 each, dated April 1
1907 and due in 30 years, but subject to prior redemption
at 105. Interest payable Oct. 1 and April 1 at office of
trustee. Sinking fund 2% after 10 years. Of the authorized
issue, $150,000 is reserved to retire at or before maturity a
like amount of 6% bonds of the former Gainesville & Gulf
Ry., due in 1929. Interests allied with the Southern Rail-
way Co. own control. President, S. F. Parrott, Macon, Ga.;
Secretary, F. M. Simonton, Tampa, Fla.; Treasurer, H. E.
Taylor, Gainesville, Fla.—V. 84, p. 1053, 804.

Toledo (0.) Railway & Terminal.—Sold.—At the fore-
closure sale on May 28 the property was bid in by Andrew J.
Sullivan, Chairman of the bondholders’ committee, the only
bidder, at the upset price of $2,000,000.—V. 84, p. 1249, 997.

United Railways, Portland, Ore.—Change in Control.—A
majority of the capital stock of this projected enterprise, it
isannounced, has been acquired by E. E. Lytle, President of
the Pacific Railway & Navigation Co., which see above.
The “Portland Oregonian” says:

(Issues of May 19 and 21 1907).— The chief object In acquiring the prop-
erty seems to be to afford an entrance into the city from Hillsboro for the
Pacific Railway & Navigation Co., which Is now building a line into Tilla-
mook Countv from Hillsboro. The last-named plans are to complete the
road from Hillsboro to Tillamook by Oct. 1908, and Mr. Lytle expects to
have the United Railways line to Hillsboro (a distance of about 26 miles)
completed and in full operation by the time the Pacific Railway & Naviga-
tion Co. delivers freight in Hillsboro. The freight will be carried by way
of the Feitygrove & 12th Street line and down Irving Street to Frontjand
the terminal yards.

(Dec. 6 1906).— The United company has only about 2v$ miles of track,
which is practically Its sole asset, a debt of $450,000 bonds and some
$120,000 other claims, and a stock issue of $3,000, 000 for which little or
nothlng was paid in. The promoters Invested $100 000 in the Chamber
of Commerce Building and $15,000 In a piece of water-front land, ostensibly
making these properties assets of the company, while in fact they were kept
in separate ownerships.—V. 83. p. 891, 563.

Virginian Railway Co.—Mortgage—The company has
filed its $35,000,000 mortgage to the Central Trust Co. of
New York, as trustee.—V. 84, p. 1249, 1184.

Wabash RR.—Favorable Decision.—The United States
Supreme Court on May 27 dismissed the application of James
Pollitz for a mandamus to compel Judge Lacombe of the
United States Circuit Court in this city to remand to the
State courts the suit brought to restrain the company from
issuing bonds under its new first refunding and extensions
mortgage. Compare V. 83, p. 1525, 1349; V. 84, p. 1115,
1053.
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June 1 1907.]

Washington Railway & Power Co. of Vancouver, Wash.—
New Stock.—The company on May 21 filed at Olympia,
Wash., a certificate of increase of capital stock from $150,000
to $500,000.

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Bakery Co., St. Louis, Mo.—Consolidation.—
Bond Issue.— This Missouri corporation on March 1 took over
the property and business of seven of the leading bread-bak-
ing establishments of St. Louis. The officers are: Adolph
Boettler, President; John B. Heydt, First Vice-President;
John Hoerr, Second Vice-President; John Bohenkamp, Secre-
tary; Fred S. Freund, Treasurer.

The “St. Louis Globe-Democrat” of Jan. 23 said:

The bakeries going In and which have signed the agreement are: Welle-
Boettler Bakery Co.. Freund Bros.’ Bread Co., Hauck & Hoerr Bakery Co.,
Home Bakery Co., St. Louis Bakery Co., Heydt Bakery Co. and A. A.
Condon Bread Co.

The total capitalization of the American Bakery Co., to which the seven
concerns sell outright, will be §4,000,000, divided as follows: $1,000,000

6 % gold bonds, of which $775,000 will be issued and sold or given Inpayment
for the plants; $1,000,000 In 7 % preferred stock, of which $755,000 will be
Issued Immediately, the balance to remain in the treasury; $2,000,000
common stock, a controlling Interest In which remains with the bakers,
and the balance to be given as a bonus with the bonds.

Of the bonds, $425,000 have been underwritten at 95 by the MIlssouri-
Lincoln Trust Co., which takes $225,000, and John E. Beggs, a distiller
of Terre Haute, Ind., and associates, who take $200,000. The cash re-
ceived from these bonds goes to the owners of the seven concerns, who also
receive the balance of the bonds issued in payment for their stock. The
bondholders get $500 common stock with each $1,000 bond. The preferred
stock goes to the bakery owners.

The company expects to pay 6% on the common stock from the start.
This is based on estimates of the earnings of the several concerns for several
years past. The sales last year of all of them are placed at $1,746,000.
In view of a statement that one of the concerns alone made $276,000 (net)
profits In the last three years, the estimated profits with existing competitive
methods eliminated does not seem exaggerated. As security for the bonds,
the promoters estimate the fixed and quick assets of the company in the way
of real estate and buildings at $1,125,000.

]The bonds, of which $775,000 are outstanding, are dated Mar. 1 1907
and are due Mar. 1 1927, without option of earlier redemption; interest rate
6% per annum, payable Mar. 1 and Sept. 1 at office of trustee, Missouri-
Lincoln Trust Co., St. Louis; denominations $100, $500 and $1,000; annual
sinking fund 3% of face of all bonds outstanding after 1910; no prior Hens
remain outstanding. The remaining $225,000 first mortgage bonds may
be issued for extensions If deemed necessary by nine of the eleven directors.
Of the $2,000,000 common stock $1,875,000 Is outstanding. The pre-
ferred stock ($1,000,000 authorized) Is 7% cumulative; amount out-
standing $755,000; par of all shares $100. The company was Incorporated
in Missouri on Feb. 14 1907. The bakeries purchased are correctly named
In the foregoing quotation.— Ed. “Chronicle.”]

Black Diamond Anthracite Coal Co.—Colliery Sold.—This
company, after spending a considerable sum in the develop-
ment of its property, has sold its colliery in Branch Township
Pennsylvania to Cornelius E . Parker, of Boston, for a sum
stated as $34,500. T. V. Powderly is President.—V. 81, p.
213; V. 75, p. 137.

Cabin Creek Consolidated Coal Co.— Merger.— This com-
pany, organized under the laws of Ohio in February last
with $1,500,000 capital stock, by Cincinnati men, has, it is
stated, taken over the various coal properties located on
Cabin Creek, Kanawha County, W. Va., which were
recently reported as purchased for about $3,000,000.
Bond issue, if any, not made public. The “Engineering and
Mining Journal” of April 13 said:

The companies merged In the new company are the Cabin Creek, Raccoon
Fork, United Colliery, Shamrock, Thistle Coal, M. T. Davis Coal, Holley
Coal, Quarrler Coal, Belleclare Coal, Red Warrior, Cherokee Coal, Cale-
donia Coal & Coke, Stevens Coal, and a new lease from the Shonk-Garrison
Coal Co. of 3,700 acres, as well as the river tipple of the Stevens Coal Co.
at the mouth of Cabin Creek. The deal embraces about 20,000 acres on

Cabin Creek.
Officers: President, M. T. Davis; Vice-President, James Kay; Treasurer,
W . M. Packett; Secretary, S. P. Richmond: Directors, M. T. Dauvis,

James Kay, W. A. Ohley, Azel Ford, W. M. Puckett, E. W. Knight and
Malcolm Jackson.

Canadian Improvement Co.—Renewal of Notes.—The 6%
notes of this company, aggregating about $2,700,000 in
amount, and held by various banks in Philadelphia, New
York and Canada, have been renewed for one year without
commission. The notes are secured by Lake Superior Co.
first mortgage and collateral 5% bonds.

The Canadian Improvement Co. provided the balance of the cash require-
ments of the reorganization plan of the Consolidated Lake Superior Co. (now
the Lake Superior Corporation) above the amount received from all other
sources. It secured from the Province of Ontario. Canada, a guaranty of
Its $2,000,000 of 2-year 5% notes, of which $1,000,000 was paid oft May 1 1906
and the remainder extended to Oct. 1 1907. These notes (V. 82, p. 1044;
V. 83, p. 1101; V. 84, 870) are known as the “Government loan ’
and are entirely distinct from the notes Ju<t renewed. As to Canadian
Improvement Co.,see also items under caption of Consolidated Lake Su-
perior Co , V. 78. p. 1784, 1551; V. 77, p. 771.

Central Oil Co., Boston.—Option to Subscribe to Preferred
Stock.—The holders of $1,501,250 (common) stock were
offered the right to subscribe at par ($25 per share) less a
commission of 5%, until and including May 20, for $250,000
7% cumulative preferred stock to the extent of one share
for every six shares of their respective holdings as shown on
the company’s books. Treasurer James Milne, Devonshire
Building, Boston, under date of May 3, says in substance:

At the stockholders’ meeting held April 22 1907 It was voted that the
$498,500 of unissued capital stock, consisting of 19,950 shares of $25 each,
be made a 7% cumulative preferred stock. The common stock consists of
the $1,501,250 stock heretofore Issued. The directors accordingly offer
*2j>0.000 of said pref. stock to the stockholders proportionately at par. The
privilege of subscribing will expire May 20 1907. Subscriptions will be
payable 50% June 1 1907 and 50% Aug. 1 1907, at the State Street Trust
Co., Boston. A commission of 5% on the subscription price will be paid
to each subscriber concurrently with his payment of the second Installment
of 50 %. Payments may be anticipated, If desired, with the allowance of a
discount of 6% per annum

The proceeds will be used for working capital and to retire the bonds
already sold. A new product of the relining plant Is meeting with great
favor as a substitute for turpentine and the rapidly Increasing demand
therefor (turpentine becoming more expensive) makes it desirable to push
sales and provide for liberal stores of crude mevertal. The additions to the
refinery will be completed In the next sixty days, thereby doubling the
capacity of the plant and providing for an output of 1,000 barrels of finished
products per day. jr.
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Rights of Preferred Shares (from the Form of Stock Certificate).

The preferred stock Is entitled out of net profits, in preference to any
dividends on the common stock, to dividends at the rate of 7% per annum,
payable semi-annually. To such extent as the dividends may not be earned
and paid In any given year they will accumulate and become payable out of
the earliest net profits thereafter available for dividends. In liquidation
the preferred stock will have a prior claim to payment, but all capital and
assets distributable In excess of the par value thereof and any dividends
accrued and remaining unpaid will belong wholly to the common stock.
All rights from time to time arising to subscribe for capital stock or securi-
ties are to be accorded to the common stock alone. The holders of the
common and preferred stock have like voting power, i.e., one vote for each
share held, of whichever class. Any of the preferred stock may. at the
holder’s option be converted Into an equal amount of common stock. The
right Is reserved to redeem the preferred stock, In whole or In part, by pay-
ing par and 10% premium, together with any accrued and unpaid divi-
dends.— V. 83, p. 1413.

Consolidated Gas Co. of New York.—Suits by City.—
Corporation Counsel Ellison has begun actions in the New
York Supreme Court to test the validity of the franchises of
the company and its various controlled properties. The
hearing on the application of Attorney-General Jackson for
leave to bring suit to annul the company’s charter has been
adjourned to Monday next. Arthur H. Masten, special
master in the suit pending in the United States Circuit Court,
has granted the attorneys time until Monday next to suggest
changes and file exceptions to his report. Compare V. 84,
p. 1250, 1055.

Decatur (Ala.) Land Co.—Tenders Asked for Sale of Pre-
ferred Shares.—In accordance with the provisions of the
charter, the board of directors has determined to devote
such sum as may be available for the purpose to the purchase
of the preferred stock at the lowest price offered; such stock
to be retired and canceled. Holders are requested to sub-
mit tenders to President Harry L. Falk, 56 Beaver St., New
York City. Forms will be furnished on application to the
Secretary, L. P. Troup, New Decatur, Ala. Tenders will all
be opened at 3 p. m., July 5 1907.—V. 77, p. 402.

Dilworth Coal Co., Pittsburgh.—New Trustee.—The Guar-
antee Title & Trust Co. of Pittsburgh was recently appointed
to succeed the Equitable Trust Co. of Pittsburgh as trustee,
under the first mortgage dated Jan. 1 1902, securing an
issue of 5% gold bonds amounting to $300,000. A second
mortgage has been filed securing an issue of $300,000 6%
gold bonds dated April 1 1907, “ needed for extensions and
purchase of property,” but none of this issue has been sold.

The company, which mines and ships coal, was incorporated In 1901 with
$400,000 capital stock ($385,550 now outstanding— par $50) and acquired
some 780 acres of coal lands near Rice’'s Landing, on the Monongahela River
in the Fifth pool. The first mortgage bonds are due in 1922, but are sub-
ject to call at 110, interest payable July 1 and Jan. 1 at office of trustee;

denomination $1,000. President, H. P. Dilworth; Treas., R. Mac-
kenzie, Plttsburgh
Esmond Mills, Enfield, R. | .—Bonds Offered.— Hunt, Mann

& Saltonstall, 60 State St., Boston, are offering at par and
interest the outstanding $250,000 1st mortgage 6% sinking
fund gold bonds due March 1 1927, but subject to call for
the sinking fund on any interest date at 105 and interest.

Authorized Issue $500,000, of which $250,000 reserved for additions and
Improvements. Interest payable March 1 and Sept. 1 at the Rhode Island
Hospital Trust Co., Providence, R. I., trustee. A New Jersey corporation
with $500,000 outstanding capital stock, engaged In the manufactore of
highest-grade cotton fabrics, principally blankets. “The bonded debt Is
now 55.55 % of the cost of tangible property and can never exceed 61.11 %,
exclusive of the value of patents.” Clarence Whitman is President.

Federal Mining & Smelting Co., New York.—Earnings.—
An official statement of earnings for the quarter ended
May 31, partly estimated, shows net profits of $729,000, of
which $510,000 was used for dividends, leaving $219,000 to
be added to surplus account.—V. 83, p. 1349.

Great Eastern Telephone Co., New York City.—Decision.
—The Court of Appeals on May 28 handed down a decision,
affirming those of the lower courts, denying the application
of the New York Electric Lines Co. a mandamus compelling
the Commissioner of Water, Gas & Electricity to issue a
permit to it to build subways or conduits under certain
streets of the city. Judge Chase wrote the prevailing opinion.

Alton B. Parker, counsel for the New York Electric lines, Is quoted
as saying that the decision sustains the lower court In holding that the
charter of the New York Electric Lines Co. has not lapsed and that
while the right to build conduits Is decided to have been lost, that to
string wires remains. The decision, It is claimed, Is based largely on the
ground that the Court holds that accommodation can be furnished by the
Empire City Subway. Compare V. 83, p. 1173,496.

International Match Co.—Further Facts.—This company,
mentioned last week, it appears was one of those fathered
by the late Frank K. Hippie of Philadelphia, who, it is said,
pledged 40,000 shares of the stock to secure an alleged loan

of $65,000. (Compare Pennsylvania Sugar Refining Co.
V. 83, p. 497.)
International Mercantile Marine Co.— Statement to New

York Stock Exchange— Voting Trust—Rights of Stock—
Securities Pledged.—The New York Stock Exchange April 24
listed this company’s stock and bonds, the Ilatter bear-
ing 4J'6% (not 4% interest).—Compare V. 84, p. 999. The
statement to the Exchange affords the following:

Voting Trust.— AU the authorized capital stock, consisting of $60,000,000
each of common and preferred, was issued, and the certificates, with the
exception of 110 shares of common (directors’ shares), were deposited with
the voting trustees under the Voting Trust Agreement of Oct. 28 1902,
to be held until Oct. 1 1907 unless a majority of the voting trustees, In
their discretion, make an earlier delivery upon not less than sixty days’
notice. The company has acquired and there is now Inits treasury preferred
stock trust certificates of $8,269,029 par value and common stock trust
certificates aggregating $10,067,265 par value. The voting trustees are
entitled to vote all the shares of stock for every purpose, and to consent
to any corporate act, but shall not vote said stock to authorize any addi-
tional mortgage or other lien, or to authorize any increase In the amount of
the authorized capital stock without,In eachitistance, the consentof the
registered holders of stock trust certificates calling for two-thirds In amount
of thepref. stock outstanding. Thevotlng trusteesare J. Plerpont Morgan,
Charles Steele, J. Bruce Ismay, Peter A. B. Wldener and W. J. Plrrle.

The preferred stock Is entitled to receive, nhen and as declared, from
the surplus or net profits of the company, yrarly dividends at the rate of
6% per annum, and no more. The dividends on the preferred stock are
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cumulative. Dividends on the common stock may only be declared and
paid after all accrued dividends on the preferred stock have been paid, and
shall never In any one year exceed 10 % so long as there shall remain out-
standing any of the 4% % “mortgage and collateral trust gold bonds.” In
the event of liquidation, the holders of preferred stock are entitled to be
paid In full both the par amount of their shares and the unpaid dividends
accrued. After such payments, the remaining assets and funds shall be
divided and paid to the holders of the common stock.

Bonds— Securitles Pledged.— The 4y,% "mortgage and collateral trust”
gold bonds are dated Oct. 1 1902. The authorized issue is limited to
$75,000,000, of which $52,744,000 have been issued. The remaining
$22,256,000, or any part thereof, can be issued only as set forth In Art. 1,
Sec. 3, of the deed of trust.

Securities Pledged as Part Security for Mortgage and Col.
100 shares of £10 each of International Navigation Co. ,LIm
20 shares of Francs 5,000 per share of Soclete Anonyme
de Navigation Beige-Amerlcaine Francs 100,000
29,993 shares of $100 each of Atlantic Transport Co. of West
Virginia (out of a total authorized issue of 30,000

Tr. 4}4s of 1902.
£1,000

shares) $2,999,300
25 Share Lien Certificates of International Navigation

Co., Limited, for £1,000,000 each, aggregating

£25,000,000, being the total issue thereof £25,000,000

Under these £25,000,000 share lien certificates, the International Mer-
cantile Marine Co. is entitled to the benefit of the provisions of a trust
indenture dated Sept. 29 1902, made between the International Navigation
Co. Limited, of the one part, and the New York Security & Trust Co. (now
The New York Trust Co.), of the other part, whereby the following shares
and properties, also deposited with the trustee as security for the bonds,
arfe charged W|th the payment of the total amount represented by the cer-
tificates, viz.

Pledged Under £25,000,000 Share Lien CertificatesasFurther
Security for said 4~ % Bonds of 1902.

Securities, etc.,

< Total Total
Pledged Issued
750 shares of £1,000 each, being the total capital
stock of the Oceanic Steam Navigation Co.,
Lim £750,000 £750,000
45,432 shares of £10 each of the capital stock of the
Brltlsh & North Atlantic Steam Navigation
---------- 454,320 456,920
21,437 shares of £15 each of the capital stock of the
ISSISStppl & Dominion Steamship Co.,Lim. 321,555 323,070
50,000 shares each, being the total capltal
stock ofthe Atlantic Transport Co., Lim 1,000,000 1,000,000
118,463 ordinary shares of £10 each of the capital stock
of Frederick Leyland & Co. (1900), Lim 1,184,630 1,200,000

58,703 preference shares of £10 each of Frederick Ley-
land & Co. (1900), Lim 587,030 1,415,000

The business, goodwill, assets and property of the partnership firm of
Ismay, Imbrie & Co., excluding therefrom certain properties and rights.

The business, assets and goodwill of the partnership firm of Richards,
Mills & Co., excluding therefrom certain properties and rights.

The "share lien certificates” mature Oct. 1 1922, and in the meantime
the registered holders thereof are entitled, pro rata, to receive all dividends
declared and paid upon the shares and all net surplus profits of the business
of the firms mentioned above. International Navigation Co., Lim., has
the right at its option any time before Oct. 1 1922, to retire the certificates
by paymentto the New York Trust Co, for account of International Mercan-
tile Marine Company, of the consideration received for the certificates,
whereupon the certificates shall be surrendered to International Navigation
Co., Lim., to be canceled, and the shares and properties charged as security
for the same shall be transferred to International Navigation Company,
Lim., or as It shall direct. International Mercantile Marine Co. has the
option at any time before Oct. 1 1922 to purchase the said shares and
properties charged as aforesaid by surrendering to International Navigation
Co., Lim., to be canceled, all of the said certificates. International Mer-
cantile Marine Co. also has the right to re-hypothecate the shares charged
as aforesaid under its mortgage and deed of trust of Oct. 1 1902 to New
York Security & Trust Co.

Stocks and Properties upon which $19,618,000 Int.
1899 are a First Lien.

69,900 shares of the nominal value of £10 per share of International
Navigation Co., Limited, out of a total authorized issue of 70,000 shares.

2,719 shares of the nominal value of franc? 5,000 per share of Soclete
Anonyme de Navigation Beige- Americalne out of a total authorized issue
of 2,769 shares.

Receipts for payment of $145,530 on account of a certain stamship known
as "No. 393,” now under construction by Messrs. Harland & Wolff, Limited,
of Belfast.

The steamships “New York,” "Philadelphia” (formerly called the "Paris”)
“‘St. Louis,” “St. Paul,” “Kroonland” and “ Finland”; also $86,381 cash.

The Stock Exchange has corrected a slight error which
appeared in the application for listing. The $19,618,000.
International Navigation Co.’s first mortgage sinking fund
5% gold coupon bonds, due Feb. 1 1929, are redeemable
Feb.l 1909, the latter clause being left out in the original
application. The $2*2,256,000 4>£% bonds due Oct. 1
1922 are not redeemable after Feb. 1 1909, as was originally

stated in the application.—V. 84, p. 999.
Jenifer Coal & Iron Co.— See Jenifer Furnace Co. below.

Jenifer (Ala.) Furnace Co.—Settlement with Creditors.—A
press dispatch from Anniston, Ala., on May 11 said:

The creditors are jubilant over the outcome of suits instituted In the
United States Court some time ago for the recovery of various individual
claims amounting in the aggregate to about $200,000. Prior to the an
nouncement of the suits the company had offered settlements on a basis
of from 10 to 20 cents on the dollar. According to the settlement just
reached, they pay 100 cents on the dollar, together with attorneys’ fees and
accrued costs. See V. 79, p. 5.

The Jenifer Coal & Iron Co. was incorporated In Alabama on May 23
with $150,000 capital stock, the directors being J. M. Thomas, President;
Geo. Schumacher, of Anniston, Ala., and Aubrey Thomas of Niles, Ohio,
for the purpose, It Isunderstood, of taking over the property.— V. 79, p. 155.

Journeay & Burnham Co., Brooklyn, N. Y .—Sale of Mer-
chandise.—Supreme Court Justice Kelly, in Brooklyn, on
May 29, authorized Receiver Wm. E. Phillips to accept the
.bid of $185,000 made by E. E. Edwards & Sons, of Syracuse,
for the merchandise of the company and to dispose of the
delivery system, if possible, for not less than $9,000. Mr.
Phillips is quoted as saying that the creditors will be paid
dollar for dollar, but how much will remain for the stock-
holders is not yet known.—V. 84, p. 1117, 573.

Lake Superior Corporation.—See Canadian Improvement
Co. above.—V. 84, p. 870, 697.

Louisville (Ky.) Lighting Co.—New President—F. M.
Sackett, who was recently elected President of the Louisville
Gas Co., has been elected President to succeed Adolphe
Snead, who resigned to move to New York. Mr. Snead will
remain a director.—V. 84, p. 1252.

Lykens Valley Coal Co., Philadelphia.—Sale.—Under an
order of the Court of Common Pleas, in the suit of Samuel
Rea, trustee under $1,500,000 mortgage of 1875, the com-

Nav. Co. 5% Bonds of
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pany’s property will be sold at auction at the Bourse, Phila-
delphia, on June 25.—V. 64, p. 330.

Midland (Ontario) Navigation Co.—Bonds Offered.—The
Detroit Trust Co., Detroit, Mich., is offering at par its 5%
interim receipts, to be exchanged for $100,000 first mortgage
5% gold bonds secured by a first mortgage to Mr. Alexander
McPherson, President Detroit Trust Co., on the new steel
freighter “Midland Prince.”

Builders: Collingwood Shipbuilding Co., Ltd., Collingwood. Ont. g
proximate dimensions: 485 feet over all, 55 feet beam 31 feet depth, 9,000
tons capacity. Cost of vessel, $325,000. Coupon bonds to be dated
July 1 1907; Issue, $130,000. Denomination $1,000. Payable In ten
$nnutalci(r)lstallments. Interest payable Jan. 1 and July 1 at the Detroit

rus .

A company known as the Midland Navigation Co., Limited, was incor-
porated in Ontario In 1901 with $200,000 capital stock the Incorporators
Including Arthur Hill, J. S. Playfair, James Playfair, W. J. Morrlce and
D. L. White.

Mexican Light & Power Co.—Purchase.—This company
has completed its purchase of the Puebla Tramways, Light
& Power Co., which last year acquired the City and Industrial
railways and the Electric Lighting Co. of Puebla, also the
Tuxpango waterfalls on the Rio Blanco near Orizaba, where
it is proposed to develop 30,000 h. p. for transmission to
Puebla. The work contemplated in electrifying the tram-
ways, reconstruction of the plahts and the development of
the water-power will, it is estimated, cost $6,000,000 gold;
but no facts regarding the financing of the purchase and
subsequent work are as yet available. Compare Puebla
Tramways, Light & Power Co. in V. 83, p. 272, 493, 626.—
V. 84, p. 999, 691.

Mississippi Glass Co., St. Louis.—Purchase.—This com-
pany has purchased the Sergeant Glass Company’s plant at
Kane, Pa., and will operate it in manufacturing rolled, fig-
ured, polished plate and “wire glass.”

The purchase covers the factory, sand quarries, water rights, workmen’s
dwellings and about 500 acres of land. The company states that with this
new plant and Its facilities added to its Latrobe, Port Allegany, Morgantown
and St. Louis factories, the Mississippi Company becomes the world slargest
ﬁroducer of flat glass— rolled, figured, corrugated, prism and “wire glass” —

aving a capacity of 30,000, 600 sq. ft. per annum.

The company Is not prepared to say how the purchase has been or will be
financed, nor to confirm the printed statement that Its own capitalization
consists of $3,000,000 outstanding stock and $750,000 1st mortgage 6%
bonds. New York office, 115 Broadway.—V. 78, p. 1552.

Montana Coal & Coke Co., Boston.—Bond Issue.—This
company has filed a mortgage (International Trust Co.,
Boston, trustee) to secure an issue of $1,000,000 6% 20-year
bonds dated Jan. 1 1907, subject to call on any interest day
at 105; interest payable July 1 and Jan. 1. Compare V. 84,
p. 629, 511, 394.

Nashua Manufacturing Co.— Dividend Omitted.—The direc-
tois at their meeting on May 28 omitted the declaration of
the regular semi-annual dividend of 5%, the reason being,
it is undeistood, the breaking of the dam and the building
of a new mill. Compare Y\ 83, p. 1350.

New Jersey Terminal Dock & Improvement Co.—Fore-
closure Suit.—The Standard Trust Co., New York, as trustee
under this company’s $3,000,000 mortgage of 1905, under
which there are about $2,386,000 bonds outstanding, has
brought foreclos ire proceedings against the company as pre-
viously against the Hackensack Meadows Co., under the
Ferrier mortgage, preparatory to a merger of the concerns.
Compare V. 84, p. 935, 871, 511.

Niagara Falls Power Co.—Report.— For fiscal year ending
Dec. 31 1908:

Gross Earns. Net Earns. Other Inc. Bond Int. Taxes, Ac. Bal.,sur,
$1,370,308 $1,044,184 $79,400 $680,120 $106,777 $336,687
Interest on the $4,980,000 6% debentures (Canadian collateral series A
and B) was included In the cost of construction of the Canadian plant up
to Jan. 1 1907, from which date the plant has been In commercial operation
Including the Canadian property, the Niagara Falls Power Co. has available
plants with an aggregate capacity for an output of about 117,000 horse
power, of which about 95,000 Isyielding revenue. See V. 84, p. 807, 224.

North American Company.—Notes Offered.—Redmond &
Co., New York, and Lee, Higginson & Co., Boston, are
offering by advertisement on another pag ', at 93” and inter-
est, at which price the investor receives 6J"% interest,
$2,500,000 of the authorized issue of $5,000,000 5-year 5%
collateral trust gold notes dated May 1 ly07 and due May 1
1912, but subject to call at company’s option after two years
from date, on 30 days’' notice, at 101 and interest. These
notes are secured by the deposit of $5,000,000 of the common
capital stock of the Laclede Gas L'ght Co. of St. Louis,
and by $1,500,000 of the capital stock of the Union Electric
Light & Power Co. of St. Louis, and they are further pro-
tected by the prov;sion that the company shall deposit ad-
ditional collateral, if necessary, “so that the appraised value
of the pledged securities shall always be at least 30% in
excess of the par value of the notes outstanding.” The
North American Co. has no other outstanding indebtedness
and it is paying dividends at the rate of 5% per annum on its
$29,792,300 capital stock. See advertisement also addi-
tional particulars in V. 84, p. 1252, 1185.

Ohio & Indiana Consolidated Natural Gas & Illuminating
Co.—Receiver.—Judge R. W. Anderson of the United States
Court on May 25 appointed Samuel T. Murdock of Lafayette,
Ind., receiver of the property of the Ohio & Indiana Gas Co.,
Indiana Natural & Illuminating Gas Co., Logansport &
Wabash Gas Co. and Lafayette Gas Co., in the pending
foreclosure suits of the Central Trust Co., New York.—V. 84,
p. 1056, 871.

Owens Bottle Machine Co., Toledo, O.—Payment of Ac-
cumulated Dividends.— See foot-notes to balance sheet under
“ Annual Reports” on a preceding page.—V. 83, p. 1595.
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Pacific Lighting Corporation, San Francisco, Cal.—Re-
incorporation—Stock Increase.—This company filed articles
of incorporation under California laws on May 20 with $20,-
000,000 authorized capital stock, in shares of $100 each, of
which one-half is preferred, to enlarge the scope of the Pacific
Lighting Co., a holding company, with headquarters at San
Francisco, its paid-in capital stock and surplus having re-
cently been $2,722,702 (the authorized stock being 40,000
shares of $10 each; outstanding, 37,000 shares, on which
in 1903 $47 per share Aves officially reported to have been
paid in. V. 76, p. 923). Among the companies controlled
are the Los Angeles Gas & Electric Co. (a consolidation in
1904 with $4,000,000 stock and $3,035,000 bonds—see V.
78, p. 1965; V. 79, p. 107, 630; V. 83, p. 1527—of the Los
Angeles Lighting Co. and Los Angeles Electric Co., two com-
panies whose entire share capital was owned by the Pacific
Lighting Co.; also the Eureka (Cal.) Light Co. (stock $250,-
000, of which 67% owned) and Pasadena Consol. Gas Co.
(V. 83, p. 441). The incorporators of the new company are:

Alfred Sutro, C. O. G. Miller, George F. Voltman, Charles Holbrook and
G. H. Collins.—V. 83, p. 497.

Philadelphia Company for Guaranteeing Mortgages.—New
Enterprise—Charter Granted.—This company was incorpor-
ated on May 22 1907 under the laws of Pennsylvania, “being
the first corporation organized in the State purely for the
purpose of buying, selling, collecting and guaranteeing pay-
ment of ground rents, mortgages and other real estate securi-
ties.” The company has atemporary office in the Land Title
Building (Room 833), Philadelphia. Directors and officers:

Directors: Abraham M. Beitler, Edward H. Bonsall, Ellwood Bonsall,
Henry P. Brown, Harry G. Clay, HenryR Gummey, Richard M. Hartley,
Louis B. Henry, George W. Kendrick Jr., John C. Lowry, William R.
Nicholson, C. Stuart Patterson, Frank P. Prlchard Walter George Smith,
Henry W. Watson. Officers: Presment William R. Nicholson, President
The Land Title & Trust Co. of Phlladelphla Vice-President, Louis B.
Henry: Secretary and Treasurer, Samuel C. Edmonds, for the past nine
years the efficient and trusted head of the State and Clty Department and
State and City Section of the “Commercial and Financial Chronicle,” a
position he relinquished to take up his new duties.

An authoritative statement follows:

Capital, $1,000,000; surplus, $250,000. The stock Isdivided into 10,000
shares of the par value of $100 each, which were offered for subscription
at $125 per share, and were quickly subscribed, chiefly by men identified
with the Land Title & Trust Co. of Philadelphia and their friends. The
sole business of the corporation will be the purchase and sale of first mort-
gages on improved real estate in the city of Philadelphia and vicinity; the
guaranty of the payment of the principal and interest of such mortgages,
and the issuing of mortgage certificates. The experience of similar com-
panies in other cities, notably New York and Brooklyn, has proven this
business to be safe and profitable, and the securities guaranteed by them
are much sought after by institutions and individuals as safe Investments.

Pocahontas Consolidated Collieries Co.— Merger Company
Incorporated.— This company was granted a charter on May
24 by the Virginia Corporation Commission, with $7,800,000
authorized capital stock (of which $2,800,000 is preferred)
to merge the Pocahontas Collieries Co. and the Pocahontas
Consolidated Co., per plan in V. 84, p. 1000.

Pittsfield (Mass.) Electric Co.—New Bond
Pittsfield Electric Street Ry. under
— V. 77, p. 1297, 454.

St. Clair County (111) Gas & Electric Co.—Consolidation.—
This is the correct name of the company recently formed
with $3,500,000 capital stock by consolidation of East St.
Louis Gas Light Co. and the Belleville Gas & Electric Co.
See V. 84, p. 511.

Bond Issue.— A mortgage has been filed to the Girard Trust
Co. of Philadelphia, as trustee, to secure an issue of $3,500,000
5% gold bonds

Shawinigan Water & Power Co.— Debenture Stock.—The
“Monetary Times” of Toronto on May 25 said:

At a meeting of the company held on Tuesday, it was decided to issue
perpetual 414 % debenture stock to the value of $1.250,000 par. A further
Issue will not be made until the earnings amount to twice the interest
on the present issue. The English market will take the Issue, none being
offered on this market. The object of the stock is partly to pay for ac-
quiring the North Shore Power Co., at Three Rivers, and the Continental
Light, Heat & Power Co., at Thedford Mines. The debenture stock will be
a first charge on the securltles being acquired, and will rank next to the first
mortgage bonds on the rest of the property

The earnings In February 1906 were $27 078,

Issue.—See
"Railroads” above.

those in February 1907
being $42,571 and those last month being $44 150 so that the progress of
the company is very satisfactory. Since April the company is said to have
secured a contract with the Northern Aluminum Co. by which its annual
revenue will be increased to about $629,800. Compare V. 84, p. 697.

South Baltimore Steel Car & Foundry Co.—New Stock.—
Stockholders of record May 30, have the right to subscribe pro
rata at par till June 15 for $250,000 preferred stock, with a
bonus of 50% ($125,000) in common stock, making the
total authorized share capital ($1,000,000 common and
$500,000 6% preferred) outstanding. A dividend of 3%
has been declared on the common shares, payable June 28 to
holders of record April 30. Dividends on the preferred stock
are payable in February and August.

A special train on May 22 carried the stockholders to Curtis Bay to Inspect
the plant, which, it Is stated, gives constant employment to 3,300 men and
turns out 50 "completed model metal cars a day.” The total surplus is
said to be over $300,000. Officers: President, Howard Carlton: Chairman
of the Board, Charles T. Crane; Vice-President, 3. Edward Harvey; General
Manager, John H. Farlow; Treasurer, Carter G. Osborn; Secretary, H. Mil-
ton Luzlus. See article In “ Baltimore Sun” of May 23. v, 81, p. 1562.

South Shore Gas & Electric Co., Hammond, Ind.—Bonds
Offered.—H. T. Holtz & Co., 620 New York Life Building,
Chicago, are offering at 95 and interest, making them yield
over 5}4% annually on the money invested, $200,000 30-ycar
feneral mortgage 5% gold bonds dated Dec. 1 1903 and due

Jec. 11933, but redeemable on and after Dec. 1 1908 at 105
and interest. A circular says:

Authorized bond issue, $2,000,000; reserved to take up outstanding bonds
of Hammond IIIumlnatlng Co., $290 000; outstanding, $512,000; bonds re-
served for new construction (can be Issued only for 90 % of the cash cost of
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construction), $1,198,000. There are also outstanding $30,000 bonds of

W hiting Electric Co.

-------- Gas Department— — Electrical Department—
A P.

rc Custo- Street 1.
Meters. Ranges. Lamps. mers. Arcs. Motors
Nov. 11902........... 420 0000 000 362 156 000
Aptil 30 1906 2943 1926 576 824 240 215

April 30 1907 3863 2576 87 1029 289
Results for Year ending Aprll 30 1907 and Calendar Years 1904 to 1906
1905.

Gas sales, cubic feet_ 101 171 400 90, 079 600 65,007,800 48, 349 000

Electric Dept, sales $73,071 $66,369 $53,489 $42,278
Net earnings, electricity $31,947 $28,960 $22,252 $15,452
D do gas 39,476 34,864 24,052 11,126
Totala i $71,423 $63,824 $46,304 $26,578

Estimated result for calendar year 1907, gas department sales, 122,000,-
000 cu. ft.; electric department sales, $86,000; total net earnings, $85,000;
bond interest, $41,600; balance, surplus, $43,400. See further particulars
in V. 82, p. 937

Standard Oil Co.—Decision in Miisouri Suit.—Judge
Robert A. Anthony, the commissioner appointed in the suit
brought by Attorney-General Hadley of Missouri against
the Standard Oil Co. of Indiana, the Waters-Pierce Oil Co.
and the Republic Oil Co. to annul the charter of the Waters-
Pierce Co. and oust the Standard and Republic companies
as foreign corporations, filed his report on May 24 sustaining
the contentions of the State.

The defendants were charged with forming a conspiracy to control the
sale of oil in Missouri. It is held that while no formal agreement was pro-
duced proving a division of territory between the Waters-Pierce and
Standard Oil companies, the evidence shows that an understanding for
such a division was had as far back as 1876 and faithfully kept.

Chicago Rebate Verdict.—A jury in the Federal Court at
Chicago, Judge Landis presiding, on April 13 brought in a
verdict finding the company guilty of accepting rebates in
violation of the Elkins law under an indictment containing
1,463 separate counts. The minimum fine for each offense
is $1,000, the maximum $20,000. Oil, it was charged, was
shipped to St. Louis from Whiting, Ind., over the Chicago &
Alton at 6 cents a hundred pounds, the regular published
rate being 18 cents.—V. 84, p. 1252, 808.

United Fruit Co., Boston.—Nipe Bay Purchase Approved.
— At the special meeting of the stockholders, held in Jersey
City May 29 the proposition to take over the entire common
stock of the Nipe Bay Co. was unanimously ratified per plan
in v. 84, p. 1057, 755.

United Gas Improvement Co., Philadelphia.—Philadelphia
Gas Lease and Operations.—See “ Annual Reports” on a pre-
ceding page.

Kansas City Gas Co. Leases,
above.—V. 84, p. 1253, 1112.

United States Express Co.—Rates Reduccd.—The Inter-
State Commerce Commission on May 5 made its first ruling
in regard to express rates, reducing the rates from New Jersey
and Pennsylvania points to New York City on cut flowers
and on empty flower boxes from New York to the same
points.—v. 84, p. 1125, 1057.

United States Starch & Glucose Co. of Philadelphia.—
New Stock.—This company, incorporated in Pennsylvania
March 20 1906, has filed a certificate of increase of capital
stock from $150,000 to $4,000,000'

Utica (N. Y.) Gas & Electric Co.—Bonds—Proposed Ac-
quisitions.—Application has been made to the New York
State Gas Commission for authority (1) to issue $2,000,000
5% 50-year bonds under the $5,000,000 mortgage; (2) to
acquire the Herkimer County Light & Power Co., the Glens
Falls Gas & Electric Co., the Consolidated Light & Power Co.
of Whitehall and 51% of the capital stock of the United Gas,
Electric Light & Fuel Co. The commission will give a hear-
ing on the application June 13. Compare V. 84, p. 107.

&c.—See that company

—UIman, Morse & Co., 30 New Street and 66 Exchange
Place, of this city, to-da3r opened their branch office at 224
Bellevue Avenue, Newport, R. |., for the summer season.
On June 15 their summer branch at Casino Hotel, Narra-
gansett Pier, R. I., will be opened. The firm is composed of
Joseph S. Ulman, E. Rollins Morse and N. Rosseter Betts,
who are members of the New York and Boston Stock Ex-
changes, New York Coffee Exchange and Chicago Board of
Trade. The concern maintains other offices at 25 West 33d
Street (Astor Court) and 718 Fifth Avenue, New York.

—President Charles A. Lockwood of the Jamaica Water
Supply Co. announces on another page that the first mortgage
6% bonds which mature June 1 1907 will be paid, principal
and interest, on presentation at the office of the People’'s
Trust Co., 181-183 Montague St., Borough of Brooklyn.
Holders of these bonds are given the privilege of exchanging
their present holdings for Jamaica Water Supply Co. unified
first mortgage 5% gold bonds due July 1 1954 at 98 and
accrued interest.

—Messrs.E.H.Rollins & Sons, Boston, Chicago, Denver and
San Francisco, are offering a selected list of Municipal, Rail-
way and Public Service Corporation Bonds at prices which
yield a very good return on the investment. For detailed
list see advertisement on another page.

—F. J. Lisman & Co. are offering 2,000 shares Connecticut
Railway & Lighting Co. 4% guaranteed common stock to
yield 5J£%. See advertisement on another page for full
particulars.

—Adams & Co. announce the removal of their Boston
office on June 3 from 7 Congress Street to 13 Congress Street.
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COMMERCIAL EPITOME.

New York, Friday Night, May 31 1907.

With warmer weather general trade, already large, has
increased somewhat and prices have been very generally
steady. An excellent trade in manufactures is still a feature.
Money rates have been easy and the feeling throughout the
country is, for the most part, confident. Speculation in
grain and cotton has been sufficiently large to attract atten-
tion.

LARD on the spot has been dull and steady. Export
trade has continued lifeless. Small jobbing sales have been
made of late at 9@9J”c. for City and 934c. for Western.
Refined lard has declined owing to the dulness of trade and
increased offerings. Refined Continent 9.55c., South
America 10.50c. and Brazil in kegs 11.50c. Speculation in
lard futures at the West has been active with prices irregular.
In the main, however, the tone has been firm, despite con-
siderable realizing at times and the dulness of the spot trade.
Packers have given support and commission houses have
bought on recessions. Some falling off in the movement of
live hogs has also contributed to strengthen the tone.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

wlie Commercial

Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery ... _8.95 9.00 9.00 9.12}4 9.22)4

July delivery 9.02)5 9.07)4 9.07)4 9-20 Holi- 9.27)4
September delivery. 9.15 9.22)4 9.22)4 9.32)4 day. 9.45

COFFEE on the spot has been dull and easy. Rio No. 7,

67gc. and Santos No. 4, 6%c. West India growths have
been quiet and steady; fair to good Cucuta 837@9”c.
Speculation in future contracts has been dull and, in the
main, devoid of features worthy of note. Fluctuations in
prices have been unimportant. At times the tendency of
prices has been downward, owing to liberal receipts at Rio
and Santos, liquidation and selling against firm offers from
Brazil; but local interests have given support in order to
prevent any marked depression.

The closing prices were as follows:

June.--- - 5.40c. |[October- 5.25c. |February.- .
July - 5.30c. Novembe 5.35¢
August. .25c. IDecember 5.25c. | April 5.35¢
September 5.20c. Panuary 5.25c. |

PORK on the spot has been rather more active with
prices steady. A small export business has been reported
of late owing to an improvement in the strike situation on the
docks. Mess $17 50@$18 50, clear 8§17 25@%$18 25 and
family $19@$19 50. Tallow has been steady with trade
dull and offerings small; City 6”7@6~c. Stearines have
been quiet and steady; oleo 93”°@10c. and lard 1034 @ 103”c.
Cut meats have been quiet and steady; pickled shoulders 10c.,
pickled hams 12@123”c. and pickled bellies, 14@10 Ibs.,
113~@12Mc- Butter has been active and firm; creamery
extras 24”7@25c. Cheese has been moderately active and
firm; State, new, small, colored, best, 123”c.; white 12”-c.
Eggs have been in fair demand and steady; Western firsts
1634@16Me.

OIL.—Cottonseed has been quiet but stronger, owing to
an advance in seed and light offerings. Prime summer yel-
low 60@61e.; winter 65c. Linseed has been moderately
active and steady; City, raw, American seed, 44@45c.;
boiled 45@46c.; Calcutta, raw, 70c. Lard has been quiet and
steady; prime 78@82c.; No. 1 extra 51@52c. Cocoanut
has been quiet and steady; Cochin 10%c.; Ceylon 9% @9%c.
Peanut has been dull and steady; yellow 50@60c. Olive
has been quiet and firm; yellow 85@90c. Cod has been in
moderate demand and steady; domestic 38@40c.; New-
foundland 40@42c.

SUGAR.—Raw has been steady with the sales limited to
small lots. Centrifugal, 98 degrees test, 3.90c.; muscovado,
89-degrees test, 3.40c., and molasses, 89-degrees test, 3.15c.
Refined has been quiet and steady. Granulated 4.90c.
Teas have been in moderate demand and firm. Spices have
been steady with a good jobbing demand. Hops have been
quiet and steady.

PETROLEUM.—Refined has been firm with a good de-
mand for export and domestic account. Refined, barrels,
8.20c.; bulk 4.75c. and cases 10.65c. Naphtha has been
active and firm; 73@76 degrees 18c. in 100-gallon drums.
Gasoline has been in brisk demand and firm; 86 degrees 21c.
in 100-gallon drums. Spirits of turpentine has been mod-
erately active and firm at 64c. Rosin has been in fair de-
mand and steady; common to good strained $4 90@$4 95.

TOBACCO.—The market for domestic leaf has ruled quiet
and firm. Offerings have continued light, holders remaining
firm, owing partly to unfavorable crop reports. The con-
tinued unseasonably cold weather, according to many re-
ports, is unfavorably affecting the outlook for the crop.
Manufacturers, however, generally report few orders. There
has been a good trade in Sumatra leaf at firm quotations.

COPPER has been less active and easier; lake 247@
24%c.; electrolytic 23}*@23%c. Lead has been dull and
steady at 6¢c. Spelter has been firm at 6% @6.45c. Tin
has been fairly active and easier; Straits 423”c. Iron has
been firm and more active; No. 1 Northern $24 20@25 20;
No. 2 Southern $24@25.
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COTTON.
Friday Night, May 31 1907.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For
the week ending this evening the total receipts have reached
47,513 bales, against 51,882 bales last week and 56,619
bales the previous week, making the total receipts since
the 1st of September 1906, 9,490,514 bales, against 7,426,996
bales for the same period of 1905-06, showing an increase
since Sept. 1 1906 of 2,063,518 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 1,170 2,230 4,222 2,646 1,690 1,944 13,902
Port Arthur
CorpusChrlistl,&c 146 146
New Orleans 1,427 1,790 1,743 1,530 3,356 2,148 11,994
Mobile 55 186 161 116 932 307 1,757
Pensacola
Jacksonville, &c. 25 25
Savannah ‘807 681 2,152 3714 2,235 1,135 10,724
Brunswick 145 145
Charleston _ "9 "76 " 23 *rr2 2 4 220
Georgetown —
Wilmington 198 '137 89 ~~54 "25 "2 505
Norfolk 761 1,070 1,603 1,148 568 1,111 6,261
N'port News, &c. 127 127
New York__ " 23 ~'39 639 701
Boston __ __ 86 29 58 “ 29 202
Baltimore "548 548
Philadelphia 141 " 43 48 24 256
Totals this week. 4,787 6,236 10,080 9,907 8,837 7,666 47,513

The following shows the
since Sept. 1 1906, and the

week’s total receipts, the total
stocks to-night, compared with

last year:
1905-06. Stock.
Receipts to
May 31. This jSince Sep This ISince Sep
week. | 11906. week, j 1 1905. 1906.
Galveston 16,330 2,466,419 89'488
Port Arthur 111,696
Corp. Christ!, &c_ 1,278 36,376
New _Orleans 16,520 1,566,646
M obile e 3.382 232,506
Pensacola 5.383 144,418
Jacksonville, &c_ 181 17,316
Savannah 21,834 1,419,483
Brunswick 1,718 179,954
Charleston 317 168,247
Georgetown 16 1,217
Wilmingt 3,972 313,770
Norfolk--- 5,736 609,284
N’'port News, 378 21,188
New York 112 6,247 166,359
Boston 288 60,901 6,234
Baltimore 324 63,274 4,620
Philadelphia___ 17 8,054 2,142
Total 47,513 9,490,514 77,786 7,426,996 493,033 517,597

a 8,859 bales added as correction of receipts since Sept. 1.

In order that comparison may be made with other years
w? give below the totals at leading ports for six seasons:

Receipts at— 1907. 1906. 1905. 1904. 1903. 1902.
Galveston, &c. 14,048 17,608 30 671 6,145 6.517 3,463
New Orleans. 11,994 16,520 26,748 7,523 14,072 9,081
1,757 3,382 4,996 82 156 16
Savannah ___ 10,724 21,834 19,614 2,529 890 3,383
Charleston,&e 220 333 1,591 28 245 10
Wllming'n,&c 505 3,972 8,613 90 497
Norfolk 6,261 5,736 19,185 2,245 749 782
N’'port N., &c 127 378 2,128 1,097 76 73
All others 1,877 8,023 17,068 782 1,496 4,128
Total thiswk. 47,513 77,786 130,614 20,445 24,291 21,433

Since Sept. 1. 9.490,514 7,426,996 9,086,109 6,994,686 7,532,336 7,298,411

The exports for the week ending this evening reach a total
of 50,112 bales, of which 14,265 were to Great Britain,
7,656 to France and 28,191 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1906:

Week ending May 31 1907.
Exported to—

From Sept. 1 1906 to May 31 1907.
Exported to—

Exports
pom— Great Conti-
wnee! nent. Total. Britain. Franc*. nent. Total.

Galveston ; 7,630 11,370 19,000 1,728,005462,1771 068,9323,259,114
Port Arthur__ I e 56,962 ... ! 75,861 132,823
Corp.Christi.&c 1,547 1.547
New Orleans-.; 2.776 2,886 889,882275,828 800,7661,966,476
Mobile ............ . 92: 92 68,524 28.059 60,406 156,989
Pensacola j j 64.166 29,342 55,809; 149,317
Fernandina ..l 100 100
Savannah ! 1,944 7,208 162,146 49,766 683,669: 895,581
Brunswick 89,721 ... I 52519 142,240
Charleston 21,393 21,393
Wilmington__j 115,021 6,666 186,265' 307.286
Norfolk ........... B 2,367 . s 7,414
Newport News: 776 776 4,420 1 1,720! 6,140
New York \ 2,898 4,408 7,306 189,928 38.117 202.081 430,126
Boston ... 1.1141 I 1,114 129347 ... 17.613, 146,960
Baltimore, 1 4879! 26 773 5,678 80,831 6,159 64,023 151.013
Philadelphia ..1 387 387 33,508 ......i 4,2661 37,774
Portland, Me.. 7,501; ..! 7,501
San Francisco,j 2,247, 2,247 79,142 79,142
Seattle : 3,418 3,418 90,504; 90.504
Tacoma 46,5981 46,598
Portland, Ore. 900 900
Pem b_lna 4,176 4,176
Detroit.....c...... 3.679 .o, 9,679

Total........: 14,265; 7.656; 28,191 50,112 3,632.008895,4483,523,337,8,050,793
Total 1906----- 19,658;16,313 36,929 72,900*2,687,563 672,96712,584,290!5,944.820

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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On Shipboard, Not Cleared for— FUTURES.—The highest, lowest and closing prices at
Great Ger-  Other Coast- Leaving New York the past week have been as follows:
May 31 at— Britain. France many. Foreign wise. Total. stock. > z — o » ° ® = ‘E' z
5 o S 3 @ o S o s = )
Newomeans - 208 MM 38 ‘203 2338 Wnst  isdes opSon ozyof o) of opf oproFSopTor o33
Savannah 1,624 600 2,224 39,612 25782 85'82 82'82 83 83! 22722 22 82
Charlestun 5234 %gg 54%9?2 232(1) é-m 20 20 2o 2o Zo go Zo Zo 30 20 I
j 17,747 11,747 7,658 gl 21 g2 R Bl BES BRE BR B6 55 ES »
174,77 i ¥ = = i o oF g = 2 =
Other ports__ 2,'%) 2007988 500 5830 '2eass 3% @hoese 82z oeseseses
Total 1907... 40,755 1,347 8,653 24,491 22,218 97,464 395569 |= L(‘E ,'ff L; ,L: L© ‘f: L;: ,L;: LB LR LR p2
Total 1906.. 34,045 15848 53.844 17,990 21,084 142,811 374,786 e S S w B 5o 5o 29 5o <
Total 1905.. 91,121 26,889 31,311 16,466 30,289 196,076 351,110 25 E‘Q 8o BRE 8 | » &y & Fo 88 SN
e gl oBR BR RBP B2 BR EBR RR B!l oBE
Speculation in cotton for future delivery has latterly been 0o o go e wi Bk 05 835 5o b b9 §§
active and excited at decidedly higher prices. This was due 2 le 1@ [® [{ 12 I 19 IR le IR a
solely to cool, rainy weather and bad crop reports. There is BR B RE RP R B oRe H BB Be Ne
a growing fear that the Government report, which is to be 92 90 2% 83 81 & 8% N @ g 88
issued on Tuesday next, will be of a decidedly bullish char- N L YUY NS
acter. More than that, it is feared that unless the weather gLl o RE e S ORD 22 29 22 S 29 24
conditions in June show a very marked improvement, reach- it ‘e T 76 T C"(g e T4 Te T e g
ing, in fact, something like the ideal, there may be so marked N S SR BN N U o JRUN U SN N
afalling off in the yield as to seriously disturb the equilibrium a5, Ro B bl Rk B2 88 2% 8! 8¢ =
between supply and demand. With a big consumption and Se @ ®e O By BN ©9 NN ©
a deficient supply there would, it is held, be nothing for it EE BE EE BR B BB BE Rg BEE Ri Po 2=
but still higher prices. The worst conditions are supposed 22 JIZ JT 28 2 IR 8S Ng VS LI 58 g§
to exist in the northerly half of the belt, and the best, on the e 12 1= 12 Ii 1= le I 1 1 IR 2
whole, in the extreme southerly portion. Yet it is a fact BE R BR bR BD BSoRH BD B ED 8
© ~ [ o N N = = <
that a good many unfavorable reports come from all parts of o @o I~ |~ B Ga Ra Fo Ro N Ne -
the belt, speaking more particularly of poor stands, weak
A - . A =
plants, rotting seed, the necessity of replanting, which has oI £
been done in some cases several times, all of which is set >0 <3
down to the baneful effects of prolonged cold and rainy < 8§>
weather. Of late the bull speculation has become rampant, > -
prices in a single day rising 45 to 50 points, and in two days be e b e el e e en el e -
making an advance of fully $4 abale, amid excitement not || BB D e b i o e be Re e =
equaled since some of the wild days of 1903. Some reports | ® == 88 85 83 2! I8 35 &8 98 &i &
have been issued, too, to the effect that there may be some L(f LH L@ LH L - Lf‘i) LH L? ,l_ 2 £
actual decrease in the acreage. One by a Southern news- || B BE Bp BE B Fx b0 bl 5o & = <
paper put it at .6 of 1% less than last year, while another —~rz ©° S~ S= Se ©f 8% Sa &3 S o e @
report makes it greater. It is not very generally thought, &= Ig Iz Iz Iz | (e - = - 5
however, that there will be any decrease in the planted [ & % w g g © % © I
area, though it is believed that very possibly the contem- E % 0% 08 1® 11 1% 18 19 18 | e o
plated increase may be less than was at one time expected, |2 5 5 K & o &~ & 5 =& = £z
owing to cold weather and heavy rains, grassy fields and the b N I 12 13 19 12 | s 22
dearness of seed. In the main, it is a question of how pro- | . o
ductive a very large acreage planted is likely to be. That the PHE VISIBLE SUF’éLY OF COT[TON to:night, as made
acreage \{Vig tl))e Iargetunderlthe stirpulus of preselnt high p‘ltik::es up‘by cable and telegrgph, is as follows. ~Fofeign stocks,
is accepte most people as a foregone conclusion. e 1
also co%tend,yas alregdypintimated, ghowever, that weatheyr as weII as the afloat, fare this week’s retufns| and conse-
conditions must greatly improve if we are not to have a que*ntly all foreign flgqges are brought down fo Thursday
repetition of the experience of more than one season in the evgnng But to make” the total the compjeté figures for
past, when by reason of bad weather a large acreage has pro- to-pight (Friday), we @add the item of exports from the
duced really less than a smaller one. During the week Wall : «

Street and the West have been good buyers and the same Urfited States, mcludmgm it the exports ofegFriday only.

- - - May 31— 19 1906.1905. 1904.
may be said of the South, of Liverpool and the Continent. stock at Liverpool ... babs 1232000 901000 828,000 - £80.000
In fact, buying has been very general. Some new operators Stock at London 10,000  14,00012/000 10,000

Stock at Manchester

in the Board room have come more plainly to the front on the = 94.000 67, 00055;"00 51.000
bull side and the outside public has shown an even greater Total Great Britain stock.&.... 1,326,000 982,000 o 895,000 641,000

H H H _ _ Stock at Hamburg ,000 13,000 11,000 22,000
interest in the speculation. To-day there was another ex- giJty 3t Bremen. —————=— 375000 235000 345,000 233.000
cited and rising market, owing to the continuance of condi- Stock at Antwerp________ & £ 1,000 4,000
i i i Stock at Havre ~ 260,000 145,000 ! 117,000 168,00
tIOn'S OUt“n_ed a'bOVe. _Aggravated by cloudbursts in TeXa_S, Stock at Marseilles 3,000 4,000 3,000 3,008
copious rains in Louisiana, and with low temperature in Stock at Barcelona_______ = 19,000 11,000 30,000 21,000

51,000 28,000

many sections, and areport by a private statistician putting Stock at Gem’ﬁ‘yﬁ 71,000 49,000 1000 28,000

P - Stock at Trieste__ 21,000 8,000
the condition on May 25 at only 63.4%, against Government '

ﬁgures given out early in June last year of 846%’ while two Total Continental stocks.. 758,000 465,000 563,000 494,000
years ago they were 77.2%. A rise of 50 to 52 American Total European stocks ® 2,084,000 1,447,000 2458 000 1,135,000
points in Liverpool and a big speculation among both Ameri- India cotton afloat for Europe__ 199,000 177,000 & 92,000 197,000

; American cotton afloat for Europe 185,497 192,471 324,000 86,000
can and European operators capped the climax. A local Eg\piErazil,ac. afloat for Euro?)e 33,000 18,000 21,000 22,000

0T _9v'TT

house states the condition at 70.2%. Spot has been dull, Stock In Alexandria. Egypt 119,000 95,000 :é;g 000 145,000
. . ock in Bombay, India s ) , ,
but strong. I_Vllddllng closed at 12.90c., an advance for the giocinu. s ports 293'033 517597 @ 547186 278763
week of 55 pOII’]tS. Stock In U. S. interior towns 268,538 270,787 300,511 150,438
The rates on and off middling, as established Nov. 21 1906 U-S-exportsto-day 5,770 3,007 29,220 5,080
by the Revision Committee, at which grades other than Total visible supply. 4,174,838 3,734,862 3,875,917 2,486,341
middling may be delivered on contract, are as follows: ﬂntc?lecc ove totals an and other descriptions are as follows:
Fair-. c. 2.000n IStrict low mid-.c. 0.14 off:Middling tinged.c. 0.12 Liverpool stock bales.1,095,000 787,000 750,000 458,000
Strict 1.75 on \Fully low mid 0.32 off Strict low mid.ting 0.46 aB Manchester stock 79,000 56,000 44,000 41,000
Middling fai .50 on ILow middling 0.50 oil Low mid. tinged-. 0.00 (St Continental stock 678,000 410,000 531,000 405,000
Barely mid. f . 1.25 0n jBarely low mid__0.70 oil IStrict g'd ord. ting 1.25 aft American afloat for Europe 185,497 192,471 324,000 86,000

8trict good mid
Fully good mid

. 1.00 on ,strict good ord.

0.90 off Fully mid. stainod 0.42 aft U .S. port stocks
0.88 on (Fully good ok!.

493,033 517,597 547,186 278,763
1.07 off Middling stsu»ed.- 0.560ft U. S. interior stoc

208,538 270,787 300,511 150,498

Good middling------0.76 on 1Good ordinary. 1.25 off Barely mid-statoed 0.78 off U. S. exports to- day 5,770 3,007 29,220 5,080
Barely good mid_. 0.57 on jStrict g’d mid. tgd. 0.30 on Strict low m. etaic. 1.60 off
Strict middling__ ¢ 0 38 on Good mid. tinged. Even Fully 1L m. stntoed 1.75 off Total Amecrican ..2,804,838 2,236,862 2,525,917 1,424,341

Middling Basis IStrict mid. tineod. 0.06 offi Low mid. eteWMd. 2*00 »ff East Indian, Br
The official quotation for middling upland cotton in the Liverpool stock 1ar.000 114000 78,000 122,000
New York market each day of the past week has been: Manchester stock________ 15,000 11,000 11,000 10,000
d h . Continental stock 80,000 55,000 32,000 a 89,000
M.’\é'de‘ly 25 lolMady 31— 12333;- 1“2"32‘ 1T2”29§- 1"!‘%0- TH urs. 12F8’6- India afloat for Europ 199,000 177,000 92,000 197,000
1daling upland.....con: : : : : ol : Egypt, Brazil, &c., afloat......... 33,000 18,000 21,000 22,000
Stock in Alexandria, Egypt 119,000 95,000 170,000 146,000
MARKET AND SALES AT NEW YORK. ] Stock in Bombay, India ... 787,000 1,014,000 934,000 466,000
The total sales of cotton on th? spot each c_iay during the Total East India, &C .1,370,000 1,498,000 1,350,000 1,062,000
week at New York are indicated in the following statement. Total American 12,804,838 2,236,862 2,525,917 1,424,341
B Total visible supply....ccooeee 4, 174 838 3,734,862 3, 875 917 2,486,341
Futures Sales if Spot and C ontract. Middling Upland, Liverpool 40d. 6.02d. 70d 6.72d.
Spot Market Market Middling Upland, New York 12 90c. 8.50c. 8 50c. 12.00c.
Closed. Closed. Con-  Con- Egypt, Good Brown, Liverpool-. 105~d. 11.25d. 7 11-16d. 7 15-16d.
Export sum’n. tract. Total.  peryyvian, Rough Good, Liverpool 11.15d. 8.65d. 10.80d. 10.50d.
saturday,. Steady Steady 125 125 Broach, Fine, Liverpool 6J/d. 5%d. 4Md. 6 5.16d.
" . [ TI 1 Li ] -1 -1 . 4 7-1 13-16d.
Monday— Steady Barely Sieady r.000 1.000 nneve -y, Good, ! iverpool____ 5 6d. 5 9-16d 6d 5 13-16d
Tuesday -. Steady, 10 pts. dec. Steady__ :::: 100 100 Continental imports past week have been 143,000 bales.
Wednesday Steady, 25 pts. adv. Firm 100 100 .
Thursday . ‘HOLTDAY. The above figures for 1907 show a decrease from last week
Friday-—--—- Steady, 40 pts. adv, Steady 3,700 3,700 of 188,509 bales, a gain of 439,976 bales over 1908, an ex-

125 4,900 5025 Cess of 298,921 bales over 1905 and a gain of 1,688,497
bales over 1904.
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AT THE INTERIOR TOWNS the movement— that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the corresponding period for the previous year—is set out

THE CHRONICLE.
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.— Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week:

in detail below. Closing Quotations for Middling Cotton on
Week ending
May 31. Sat'day. Monday. Tuesday. Wed'day. Thursd'y. Friday.
PITUOWZZOOINLSZZOOORLIZO>22>CI VM y y y y Y y Y
4 52528352833 NOReT R EICS8 G052 253 Galveston 12% 12% 12% 12% 12% 12%
S Palp~325852rcns5853250535355%353¢8 New Orleans__ 12% 12% 12% 12 5-16 12 7-16 12%
2 8 “<p=35352 Z@5s2033 TogRPR® SE Mobile 115-6 11% 11% 11% 11% 11%
) o =3°83% 503785527 5 s 37 Savannah ... 11% 11% 11% 11% 23 12%
] 3 ° o™ T2 a2’ a4 - 2 2 Charleston U % 11% 11% 11%
- P N - < < Wilmington 11% 11% 11% 11% igé’/ﬁ)
S ! Norfolk T13 13 13 13 b
g Boston 12.35 12.35 12.35 12.25 12.50
4 . - Baltimore .. 12% 13 13 13 igu/fs
: H90zg Irx o > > Philadelphia__ 12.60 12.60 12.50 12.75 _ .
Po:e:eR 32382 oo g 2 = Augusta. _. 12% 12% 12% 13, 13%}
2 35P58 sy s 003 i G e s -2 ° gfleml_phl_s - %zzz 1220/ 1220/ izzoﬁl —__ 130/0
(7= EY =] t. ouls — 0 0 0 (]
13 c » o - 0 0,
aQ O E'gé' H » 5 Houston 12/403 12% 12% 12% . 12%
®5 3’ Sar » Little Rock 11% 11% 11% 11% 12
= = u N
= = 5
S| S o >
H.” ® l‘ et NEW ORLEANS OPTION MARKET.—The highest,
: @ lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:
« - f z Sat day, Monday, Tuesday, Wed'day, Thursd'y, Friday,
-8 & E :§ 2&’ i %éfig May 25. May 27. May 28. May29. May SO. May 31.
& 8 ~ : g3is
[l N ; z2'3 May—
N B r B P : £S 3 ~ @00- @ — 11.80-02 11.95 — _ o —
2 §§ 8. sy ﬁgﬁ 8 g . N T P Closing— .. 11.90-.00 11.95 — 11.88-.89 12.25 — 12.45 — ~~~°~ -
o N PO © Mo 01 QONONWo : @
o ﬁ:gg:‘lgg oF Lo~ .;ng.g{ja i Bz o 12.22-.26 12.28-.36 12.09-.27 12.28-.42 12.54-.79 12.60-.85
o TERALBE 8 (EIRaBRrasd B S2 12.22-.24 12.25-.28 12.18-.19 12.41-.44 12.60-.70 12.78-.80
= 'GN“Dmemmf,u"‘ }mmomgmmpr—\\u—\mﬁzﬁ o<
- g2 &8 Y “g g > 2 [, Range-——— — @ — — & 04— ® — 12.15-17 12.55 — 12.45-.64
o ik @R o2 O A 8L ReY ‘' 2 Closing— .. 11.95 — 12.02 — 11.90 — 12.15 — 12.45 — 12.64 —
5 8|88 8 8 S g G.n8 5B & octover—
@ NN . [k =1
© W SRORRRN: @ 3N Y o T Range .. . 11.75-.84 11.74-.89 11.60-.80 11.84-.04 12.19-.45 12.20-.48
@ (N EE :‘Q‘E@“%“g = g&ggg‘”“g@m‘"gﬁga* =~ @ Closing-- U.75-.76 il.75-76 11.72 — 12.02-.03 12.27-.28 12.38-.39
N o9 wh ™ H N L - December—
o Loy Sa Beooi v Sar & vbow Beo o @ Range 11.72-.80 11.71-.87 11,57-.77 11.79-.01 12.18-.43 12.16-.44
- TR oghga 28 NOuRY2RNSw83aRy w o 8 Closing 11.72-.73 11.71-.72 11.67-.68 11.99-.00 12.24 — 12.34-.35
& 18| B 5308288 25 CEBENEGRSEERESE * § I vanvary—
o ! a S o £ Range 11.74-.82 11.74-.88 11.59-.78 11.80-.03 12.18-.43 12.20-.47
b3 a 2 2 2 Closing 11.76-.77 11.74-.75 11.70-.72 12.01-.02 12.26.27 12.37-.38
2 PN b b2 225 TopeT Steady. Stead E Fi Fi Fi
~ w NSNS N N e =) 3 e eady. eady. asy. irm. irm. irm.
& 5 ‘gz;s E.@?’n?samqug a%ﬂgmggﬁéwgmg'ﬁg B 3 Options Ba'ly s'y Steady. Very sty. Verysty. Steady. Steady.
o N © g 9
- N © %] o
~ [N s B u = [ @ R
P o
& g;,' ©; :;gngf{;gﬁm#ggwtggggggggggg 2 . WEATHER REPORTS BY TELEGRAPH.— Advices to
u © Ko 1 - - - - -
3 88 2 & SRR um3looinwANN S NneneS = us by telegraph from the South this evening indicate that
S o CReaIeNoOBHCRIEERREACacREERS ® - - - . ‘
@ N 3 ) N rain has fallen in most sections during the week and that in
o S . . .. -
& 2] 20 v N N 5%‘_—’,’ 2 districts the precipitation has been rather heavy. There
[N : W AN G N B 00NN 32 o R e
8 op. b SRIBRBERI R2ZPSBE2E XFT o are complaints from some localities that the wet weather has
w oo - - - -
N .o N e W w P w e . interfered with work and is affecting the crop adversely.
S i & PO B oon LOUORONE o®F g . L
NP NE o RPhEeNoow rOOVOOBNDwoO®  C§ Galveston, Texas.— Excessive rains in Texas have damaged
o :Pw N PANOR SR RPOOWOOWO WRNN 01w S x A . A
NIy @ ONoROaeRN] aNEReO®ORRER®EO ok the cotton crop still further and delayed cultivation and re-
IS . . lanting. It is reported that river bottoms are being over-
The akmvegtotals show #hat the interior stocks have de- ?Iowed ’ Start is upnusually late and the outlook disgourag—
creased durirfy the week 24,243 bales, and are to-night ing 'We have had heavy rain on four days during the week
2,249 bales less than at the same time last year. The ' P R . ’
R : the precipitation reaching three inches and ten hundredths.
receipts at: all the towns have been 1,063 bales less than P p 9

the same week last year.
N

o 4
O\ﬁERLoﬂND MOVEMENT FOR THE WEEK AND
SIN SBPT. 1.— We give below a statement showing
the erléa‘f’ld movement for the week and since Sept. 1,
as mAdewup from telegraphic reports Friday night. The
esults fo? the week and since Sept. 1 in the last two years
are as follows:

May 31—1»

The thermometer has averaged 75, ranging from 66 to 83.

Abilene, Texas.— There has been rain during the week to
the extent of two inches and twenty hundredths, on four days.
The thermometer has ranged from 48 to 94, averaging 71.

Brenham, Texas.— There has been excessive rain on four
days during the week, the precipitation reaching eight inches
and two hundredths. Average thermometer 76, highest 90
and lowest 58.

Corpus Christi, Texas.— We have had showers on three days

Since of the week, the rainfall being fifty-six hundredths of an inch.
hipped— Week Sept. 1 H H
Via St Louis. 10021  759.30i The thermometer has averaged 73, the highest being 82 and
Via Cairo 210,271 the lowest 64.
V'ig Egﬁrsv'isl'li”d_ . ggg 22%1% Cuero, Texas.— There has been excessive rain on five days
Via Cindinnati___ 163 51,212 837 54,769 Of the past week, the rainfall reaching four inches and sixty-
Via other routes, &c____ 2,156 423,418 1,879 243,726  three hundredths. The thermometer has averaged 77, rang-

Total gross overland 16,060 1,605,927 13,444 1,127,988 ing from 60 to 93. ) .

Deduct Ishlgmentsf Dallas, Texas.— We have had excessive rain on four days
Overand e N ¥ osten. &e . 1107 1§g;§§i £ 1?8:2;? of the week, the rainfall reaching four inches and seventy-
Inland, &c., from South 3,185 58,719 3,046 48,381 eight hundredths. The thermometer has ranged from 51 to

Total to be deducted 5,490 311,378 3,960 206,288 85, averaging 68. .
Fort Worth, Texas.— The week’s rainfall has been three

Leaving total net overland.a 10,570 1,294,549 9,484 921,700

a Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 10,570 bales, against 9,484 bales for the week
last year, and that for the season to date the aggregate
net overland exhibits an increase over a year ago of 372,849
bales.

inches and fifty-one hundredths, on four days.
thermometer 69, highest 86 and lowest 52.

Henrietta, Texas.—We have had rain on four days of the
week, the rainfall being one inch and seventy-three hun-
dredths. The thermometer has averaged 70, the highest
being 89 and the lowest 50.

Huntsville, Texas.— There has been rain on four days the
past week, to the extent of four inches and fifty hundredths.

Average

————————— 1906-07 - e =1905-06 --ememem :
In Sight and Spinners’ Since Since The thermometer has averaged 70, ranging from 60 to 79.
Takings. Week. 0 sge t. 1. Week Sept. 1 Kerrville, Texas.—We have had rain on four days of the
Receipts at ports to May 31 47,513 ,490,514 77,786 7,426,996 A A A
Net overland to May 31 — 10570 1.294.549 9484 921700 week, the rainfall reaching two inches. The thermometer
Southern consumption fo May 31. 48,000 1,850,000 46,000 1,801,000 has ranged from 55 to 85, averaging 70.
Total marketed 106,083 12,635,063 133,270 10,149,696 Lampasas, Texas_.fThere has _been rain on three days of
Interior stocks In excess. .a24,243 172,262 a20,491 135,610 the week, the precipitation reaching two inches and seventy
Came Into sight during week 81,840 112,779 hundredths. Average thermometer 71, highest 88 and
Toted in sight May 3 1 . 12,807',325 10,285'306 lowest 53. )
North, spinners’ takings to May 31 23,751 2,483,831 25,487 2,204,284 Lonjview, Texas.— There has been heavy rain on four days
» 5P 9 Y ' e ' IR of the week, the precipitation reaching three inches and
a Decrease during week. ninety-five hundredths. The thermometer has averaged 72,
Movement into sight in previous years: the highest being 90 and the lowest 53. .
) Luling, Texas.— We have had excessive rain on three days
Week— Bales. I Since Sept. 1—= Bales. . A A S .
1905— June 2... 159,46711904-05— June 2... 12,130,179 of the week, the precipitation being six inches and sixty-

1904— June 3 51,84011903-04— June 3 9,652,266 R
1903— June 5= 58103211902.03— June 10279 530 _three hundredths. The thermometer has averaged 74, rang
1902— June 6_ 49,40111901-02— June 6.. 9,886,855 ing from 58 to 90.
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June 1 1907.]

Nacogdoches, Texas.—We have had heavy rain on four days
during the week, the rainfall reaching two inches and seventy-
seven hundredths. The thermometer has ranged from 55
to 88, averaging 72.

Palestine, Texas.—Rain has fallen during the week to the
extent of three inches and fifty-eight hundredths, on four
days.

garis, Texas.— There has been rain on five days during the
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WORLD’S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world’'s supply of cotton for the week and
since Sept. 1, for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amount
gone out of sight, for the like period.

. > Cotton Takings. 1906-07. 1905-06.
week, to the extent of three inches and thirty hundredths. Week and Season. Week s Week S
The thermometer has averaged 68, the highest being 85 and eek. eason. eek. eason.
the lowest 50. 4,363,347 3,833,532
H H Visible supply Sept. 1 1,784,156 2,545",475
San Antonio, Texas.—There has been heavy rain on four 200 ?r?s)i,ght?o May 31 ' 81840 12,807,325 112*779 10,285,306
days of the past week, the rainfall reaching twofinches. The (B;olgn bay dreceir;])lts to May 3o30 g;.ggg 2,235,883 %2.888 2égi,8gg
i ther India ship’ts to May I . 4. . .
thermometer has averaQEd 73' ranging fro_m 58 t_O 88. Alexandria receipts to May 29.. 300 913,300 600 782.000
Weatherford, Texas.—There has been rain on six days dur- other supply to May 29.a 18.000  286.000  10.000  428.000
ing the week, to the extent of three inches and two hun-
! 4,547,487 18,730,781 4,002,911 16,704,776
dredths. The thermometer has ranged from 51 to 90, aver-
aging 1. - - - VisiblIDeeiECtT May 31----- 4,174,838 4,174,838 3,734,862 3,734,862
Ardmore, Indian Territory.— Heavy rains on Tuesday and pply May o o e e
372,649 14,555,943 268,049 12,969,914
W;eéinesrglayl. Cotton grospects much worse. Weather too e I LI LD Pt R J P o
cola. eplanting made necessary. 165,300 3,655,300 57,600 3,283,000

New Orleans, Louisiana.— There has been rain on four days
during the past week, the precipitation reaching four inches
and forty-six hundredths. The thermometer has averaged
76.

Leland, Mississippi.—We have had rain on six days during

a Embraces receipts In Europe from Brazil, Smyrna, West Indies, &c.

INDIA COTTON MOVEMENT FROM ALL PORTS.

the week, the rainfall reaching one inch and eighty-seven May 30. 1906-07. 1905-06. 1904-05.

hundredths. The thermometer has ranged from 47 to 82, Receipts at— Since r since Since

averaging 63.7. Week. Sept. 1. Week. Sept. 1. Week. Sept. 1.
Vicksburg, Mississippi.—There has been beneficial rain Bombay 59,000 2,646,000 33,00012,403,000 65,000 2,332,000

on five days during the week, the precipitation reaching two

inches and ten hundredths.

highest 86 and lowest 51.
Little Rock, Arkansas.—Crop conditions have not improved.

Average thermometer 68,

For the Week. Since September 1.

Exports from—

There has been low temperature the past week and excessive B?irteaé}tn. Cnoerr'.tt' Total. Britain. Cn%r.lttl, Total.
rain, which has retarded growing crops. It is raining now. _
There has been rain during the week to the extent of four 190607 o 8,000 41,000 49,000 59,000 953,000 1,012,000
inches, on five days. The thermometer has ranged from 1905-08. .o o 17.000 17.000  51.000 Tee.000  167.000
52 to 83, averaging 68. Caleutta— ' ' ' ' '
Helena, Arkansas.—Farmers are discouraged at the un- 138566%7”' . ivggg i,ggg ;888 182,888 1%9888
favorable conditions. We have had showers on five days 1904-05_ 1000 1,000 2'000 24,000 26,000
during the week, the precipitation reaching three inches and madras— 3000 22000 25000
fifty-eight hundredths. The thermometer has averaged 66, 1305704 3900 536'000 387000
ranging from 52 to 84. 1904-05 cceciiins 3,000 13,000 16,000
Memphis, Tennessee—The weather has generally been All Others— 16.000 16000 8000 151000 159,000
unfavorable—too wet and cold nights. The crop is very  1905-06-.- . 1,000 8,000 9,000 13,000 113,000 126.000
backward and needs warm dry weather. Rain has fallen on ~ 1904-05.- - —— 9,000 9,000 7,000 149,000 156,000
five days during the week to the extent of one inch and ten Ttotal an— L 306.000
hundredths, and it is raining now. Average thermometer 1906-07____ ... 8,000 58,000 65,000 77,000 1,229,000 1,306,
65.1, highest 79.2, lowest 48.3. 190408 1000 %gjggg ggjggg 231888 2251888 1'%%?’,888

Nashville, Tennessee.—We have had rain during the week,
the rainfall reaching ninety-three hundredths of an inch.
The thermometer has averaged 64, the highest being 84 and
the lowest 44.

Mobile, Alabama.—Crop reports are gloomy. Heavy rains
in the interior have prevented farm work making much
progress. The cotton crop is in a critical condition. We
have had rain on four days during the week, the precipitation
reaching one inch and fifty hundredths. The thermometer

OUR COTTON ACREAGE REPORT.—Our cotton acre-
age report will probably be ready about the 4th of June.
Parties desiring the circular in quantities, with their business
card printed thereon, should send in their orders as soon as
possible, to ensure early delivery.

NEW YORK QUOTATIONS FOR 32 YEARS.

has averaged 75, ranging from 59 to 83 e SRR oo apmime o
Montgomery, Alabama.—There is a very slight improve- 1505~ 885 1897 . 7.62 1889 .--11.12 1881 .-.10.88

ment in the outlook. Frequent rains are damaging. Crop 19047~ ...12.75 1896 8.00 1885 ---10.00 1880. 1169

very backward. ~We have had rain on four days of the week, 1305— 410 1835 — 0 731 1856— " '%55% Ta7a—— i ss

the rainfall reaching one inch and sixteen hundredths. The 1901 8.25 1893 7.62 1885 10.94 1877___ .-.11.37

thermometer has ranged from 50 to 86, averaging 66. 1900___ ... 9.00 1892.. 744 1884 .--11.62 1876___ .- 12.00
Selma, Alabama.— Sunshine is badly needed. It has been ALEXANDRIA RECEIPTS AND SHIPMENTS.

cloudy all the week with rain on three days, the precipitation

reaching one inch and thirty-eight hundredths. Average Al dria Eavot

thermometer 68.5, highest 81 and lowest 50.5. XM ay 29, Pt 1906-07. 1905-06. 1904-05.
Madison, Florida.—We have had showers on one day dur- )

ing the week. The thermometer has averaged 77, the high- Receipis (cantars a)— 3.000 2,000 25.000

est being 93 and the lowest 61. ) Since Sept. T 6,849,765 5,862,310 6,144,553
Augusta, Georgia.—We are having too much rain. Crops

are small and very late. There has been rain on five days ) ) L ) )

This  Since This Since This  Since

of the past week, the rainfall reaching two inches and thirty-
one hundredths. The thermometer has averaged 71, ranging
from 53 to 86.

Savannah, Georgia.—We have had rain on three days of the
week, the rainfall reaching sixty-six hundredths of an inch.
The thermometer has ranged from 64 to 87, averaging 73.

Charleston, South Carolina.—There has been rain on three
days of the week, the precipitation reaching thirty-two hun-
dredths of an inch. Average thermometer 73, highest 86
and lowest 59.

Greenwood, South Carolina.—We have had rain on three
days of the week, the rainfall being thirty-seven hundredths
of an inch. The thermometer has averaged 59, the highest
being 69 and the lowest 49.

Charlotte, North Carolina.—Rain has fallen during the week
to the extent of one inch and fifty-one hundredths. The

Export (bales) — week. Sept. 1. week. Bept. 1. week. Sept. 1.
2.750 201,817 1.000 190,928
5,250 190,477 160,798
2.750 316,549 3.000 296,704

800 105,769 500; 67,869

To Liverpool
To Manchester
To Continent
To America

1,750 201,329

138,796
3",000 280,144
1,250 66,397

Total exports 11,050 814,612 4,500 716,299 6,000 686,666

a A cantar Is 98 Ibs.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market
is firm for yarns and quiet for shirtings. Spinners arc
considered to be well under contract. We give the prices
for to-day below and leave those for previous weeks of
this and last year for comparison.

: : 1907. 1906.
thermometer has averaged 68, the highest being 87 and the
lowest 51 8M Ibs. Shirt- CoVn 8M Ibs. Shirt- Com
. . . 32» Cop. ings, common  Mid 32* Cop. ings, common Mid
The following statement we have also received by tele- Twist. to finest. XJpVs Twist. to finest. Upl's
graph, showing the height _of rivers at the ports named Apr. d. d s d e d d d d s d sd d
at 8 a. m. of the dates given: 19 10 @ 11X 6 9 9 6.289 ® 10~ 6 6~ @9 7)4 6.04
26 10H @ 11IM6 9 @ 910 639SH @ 10M 6 6H @9 7H 607
May 31 1907. June 1 1906. May 6 6H@9 7H
Feet. Feet. 3 1I0M @ 11H6 10 @ 9 11 663 m ® 10H 6.08
New Orleans- zero of gauge. 17.3 10 8 10 1058 @ 11H 6 10H@ 100 6759 @ 10H 6 6H@9 7H 6.18
Memphis-—- zero of gauge. 19.8 10.8 17 10H @ 11~ 611 @ 100 6.96 9H @ 1H 6 7 @9 8 6.25
Nashville Above zero of gauge. 9.2 9.3 24 10% 11% 6 11 @ 100 7.10m @ 10% 6 7H@9 9 6.20
Shreveport Above zero of gauge. 18.0 13.7 31 10 15-16® 12M 7 00 ©10 IX 7.40 ws @ 10vs 6 @9 9 6.02
Vicksburg Above zero of guage. 45.4 23.4
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SHIPPING NEWS.— As shown on' a previous page, the
exports of cotton from the United States the past week have

THE CHRONICLE.

[Vor. I xxxiv.

the recent advance in prices. In some cases holders have
sold their supplies at prices lower than those ruling in the

reached 50,112 bales. The shipments in detail, as made up market. But as a rule the transactions have been confined
from mail and telegraphic returns, are as follows: to small lots. At the large milling centres further advances
) _ Total bales. IN prices have been reported, but new orders have been small.
NEWTJ%’Agnﬁh—e:tgr';'vﬁgﬂyﬂgé:’\ég%ggr; CALic: 2,017 e 2017 Some of the mills have refused to consign flour to the local
To Bremen— May 24— Brandenburg, 1,535 May 27— Bre- g’larket at prea/allln(gj prices. Corn meal and rye flour have
men, 511 _ 2,046 peen quiet and steady.
T Z'ﬁtm\,vbe“,[,@'___,\')"aayyzf—,s__zzSFar},S({"ﬁ%'a' 230 239 Wheat, although active, excited and rising at times has
To Elsbonf'\ll\lllay 22757'5'! alrmah M. B’\e/lll, 2205)----L---;--i----------é-(-)-[-)-------- %g? felt the effects of better weather and realizing. Prices have
o enoa— ay — 0 e, ay — Luislana, H H H
To Venice— May 27— Eugenia, 464 —— s On the whole declined. Rains and warmer weather in the
$o "I:':'lestefl\l/\lllay22777EEugen|a 3%%0 égg West, Southwest and Northwest have not been without
ume— May — Eugenia H i H H
GALVESTON—To Havre— May 29— Monomoy. 7.63 7630 their effects, though the precipitation in Kansas has not been
To Bremen— May 25— Hannover, 1,687 May 28— Santan- so great as could be desired. There has been at times a
derino, 6,290 7,977 H
To Hambury— May 29— Aphrodite 2,543 1245 pretty good export demand, and this would have been larger
To Antwerp— May 29— Monomoy, 850 ss0 but for the fact that prices here have been getting out of line
NEW ORLEANS—To London— May 30— Etonian, 110 110 with those of Europe. Prices are now some 16 to 19 cents
To Rotterdam— May 25— Irak, 118 118 A ) N
To Antwerp— May 25— Irak, 50 50 higher on futures than they were a year ago. Liverpool
To Genoa— May 30— Soperga, 2,608-----------m-mmmmmmmemenn 1 2,608 i i i
MO BT B A Sy a2 e o2 0% prices are nearly 10 cents higher than a year ago, Berlin 16
SAVANNAH—To Liverpool—May 28— Sierra Blanca, 5,264 5,264  cents, Paris 12 and Buda Pesth nearly 30 cents. Some are
To Hamburg— May 24— Elswick Grange, 1,722__ May therefore beginning to ask whether bad crop conditions are
Sierra Blanca, 160 1,882

To Rotterdam— May 24— Lincluden, 62 62

not for the present at least pretty well discounted, especially

NEWPORT NEWS—To Hamburg—May 27—Artemisia, 776 776 as the weather has improved not only in this country but
BOSTON rie, hyerpool—May 24—Michigan, 866__March 27— = g]so in South Russia and Roumania, where beneficial rains

To Manchester— May 24— Caledonian, 200 200 have fallen. Of late foreign houses have been selling futures
BALTIMONE—To Liverpool—May 24—Quernmore, 4,879 4879 here quite freely, and there has also been considerable liqui-

To Havre— May 28— Murcia, 26 26

To Bremen— May 28— W ittekind, 773 773 dation on the part of American operators both here and all
PHILADELPHIA-—To Rotterdam— May 11— Euxinia, 387 387 ’ i H
SAR FRANCISCO_ To Japan— May 243’_M0ngoliay 243 —— o34y OVEr the West. The world’s shipments, too, continue on a
SEATTLE—To Japan—May 25— Rlojun Maru, 3,368 3,368 very large scale, and the flour trade at the Northwest is dull.
To China—May 25— Riojun Mara, 50 50 Some reports from Nebraska are that there will be at least
T O LA | coeertsees cmrrsees s s S e e so,112 /5% of an average crop. Other reports from various parts

The particulars of the foregomg shipments for the week,
arranged in our usual form; are as follows:

of the belt are that the damage has been more or less exag-
gerated. Seeding has been completed at the Northwest,
and, as already intimated, the weather conditions there are

Great French Ger- — Oth.Europe— Mex. A A
Britain. ports. many. North. South. &c. Javan. Total, MOre favorable, while it appears from some reports that the
New Y?rk-- - 2,898 2550 13 523 ;;8 1,354 __ __ 1;%88 acreage in that section has not been reduced as much as was m
alveston s s P .
New Orleans — ~Ti0 Tes 20608 __ — 2gge recently expected at a time when weather conditions were
Mobile _— T - = 92 especially forbidding. As the case now stands, the outlook
gpuannan o 620 — 1882 62 — — — 7208 for the crop is better. How much damage has actually
ewport Rcws. _ 776 _ _ 776 - - Sl
Boston ita - = 1,114 been done by winter Killing and other adverse conditions
Brilimare .. 1879 6 73 e 5678 the future must determine. That the damage to the winter
iladelphia--- -—- 387 _ __ 387 -
San Francisco-. _ 7 2247 2247 Wheat crop, however, has been exaggerated is probably
Seattle - T = 50 3,368 3,418 true, and there is also a chance that the spring-wheat yield
Total . 14,265 7,656 16,319 2,245 3,962 50 5615 50,112 Mmay in a measure make up for the deficiency of that in winter-

lowing statement of the week’s sales, stocks, &c., at that port:

wheat. To-day prices again advanced in spite of better
weather in this country, crop reports from the Balkan
Peninsula being in the main unfavorable and further specu-

May 10. May 17. May 22. May 31. - o . R M
Sales of the week __-bales 50,000 42,000 13,000 31,000 lative buying setting in. Besides, there was some export
Ofwhich speculators took- 2,000 900 500 1,000 demand
Of which exporters took-. 2,000 1,200 900 1,000 :
Sales, American J— 42,000 38,000 11,000 24,000 DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Actual export-. 10,000 10,000 4,000 13,000 .
Forwarded - 82,000 55,000 60,000 69,000 . Sat.  Mon. Tues.  Wed. Thurs. Fri.
Total stock— Estimated 1,246,000 1,213,000 1,226,000 1,222.000 ',\\'A"' zdrle.d winter . o 1%15/24 1?35/;4 12330/ 1[1)84 ros%
Of which American— Est..1,118,000 1,083,000 1,089, 1,095, ay delivery in elevator. ? o )
Total Import of the week. 127,000 83000 1,089,000 1.09%.000  JUly delivery in elevator. 106%  107% 105 105 Hoi- TO05%
Of which American - T 110000 20,000 55000 6)),000 Sept. delivery Inelevator 106%  107% 105 105 day. 105%
Amount afloat 180,000 180,000 122,000 120,000
ountafleat 1337000 1597000 56000 £5°000 DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
: Sat. Mon. Tues. Wed.Thurs. Fri.
The tone of the Liverpool market for spots and futures .y gelivery in elevator. 98% 99% 26% % 97%
each day of the past week and the daily closing prices of July delivery Inelevator. 100% 101% 98*4  98%Holl- 99%
Sept.delivery Inelevator. 101% 102% 99% 99% day. 100%

spot cotton have been as follows:

Indian corn futures have advanced on unfavorable weather
Commission houses

Spot.  Saturday. Monday. Tuesday. Wed'day. Thursday. Friday. and crop reports from many sections.

Market. 1 have bought freely at times, owing to the belief that corn has
12:15 = Dull. Dull. Dull. Dull.  Moderate. NOt had its full share of the advance. Pit traders have given
P.M.J demand.  support and shorts have covered. At times setbacks have

Mid.Upl'ds 713 7.08 7.05 7.09 7.40 occurred on realizing, but there has been an absence of

Sales H 5.000 4.000 5000 5000 6,000 selling pressure for the decline, owing to the continued small-

Spec.&exp. 2 '300 '300 '300 '500 1000 ness of contract stocks and the fear of bull manipulation.
. i stead Within a day or two planting has made better headway as a

Market | A e e Seaat o' e M2t Fea A result of more favorable weather, but there still remains

opened |/ Y decline. decline. decline.  pts. adv. advance. muc_h planting to be done and '_che crop In most sections iIs

Market 1 Sty at % Quiet at Firm at Steady at B'ly sty at getting a late start. To-day prices advanced on the rise in
4 T pt. dec.@ 6% @9 6@9% 17% @19 % @3 pts. Wheat, a firm cash market, reports of an increased export
P.M. %pt. adv. pts. dec. pts. adv. pts. adv. decline.  jnquiry, commission house buying and covering.

The prices of futures at Liverpool for each day are given

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

i i i Sat. Mon. Tues. Wed. Thurs. Fri.
below. Prices are on the basis of Uplands, Good Ordinary . . a2t o o ed. Thurs. Bl
clause, unless otherwise stated. May delivery In elevator 63% 64% 64 64 day.

Thuse6 63 means 6 63-100rf. July delivery in elevator 61% 62 61% 61% 62%

The prices are given in pence and 100th.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

May 25 Sat. Mon. Tues. Wed. Thurs. Fri.
to 12% 112% 12% 4 112% 4 12% 4 12H 4 12)4 4 May delivery in elevator 54% 54% 54| 54% 53%
May 31. p.m.ip.m. p.m. p.m.ip.m.p.m. p.m. p.m. p.m. p.m. p.m. p.m. July delivery in elevator.. 53% 53% 53% 53% Holi- 53%
d. j d d d. | d. d. d. d. d. d. d. d. September delivery in elev 53% 53% 53 53% day. 53%
m 2y g 220/ 1250/ .]ggo/ gg% giu/ gg% ;g% ggc/ 90% Oats for future delivery in the Western market have shown

ay-June o b Q o o o 80% i i i i
June-duly 6 5206 57% 48  48% 44 54% 66% 78 78 69y nore or less irregularity, but in the main the tone has been
JAuIy-éug- H 6 47% 52% 43% 44% 40 50% 63% 69 75% 67 strong, owing to unfavorable weather and crop reports.
ug.-Sep_ 0 36% ‘41%i33 34 30 40% 55 59% 67 58% in-
Sept.-Oct. L 6 29% 36 ;26% 28 23% 35 50 53% 61% 53 Many reports of d.amage to t.he crop by dry weather and in
Oct.-Nov_ 1 6 22 28 '19% 21 17 30 45 48% 55% 47 sects have been in circulation. Commission houses have

6
Nov.-Dec. D 19 24% 16 18 14 27  42% 45% 53 44 i -
Nov.-Dec. I 6 17 52%.i4 18 13 by R % B, o been good buyers and shorts have covered. Bull manipula
Jan.-Feb. Y 615% 21% 13 15 11 24% 40 47  50% 41 tion of July has been a feature. The selling has been con-
Feb.-Mch. 16% 22%!'14 16 12 25% 41 44 51% 42 i i it- i

Mahaor e rmGinie 5 ey i our fined mainly to profit-taking. The cash market has been

BREADSTUFFS.

Friday, May 31 1907.
Prices for wheat flour have moved within a narrower

firm with a good shipping demand at the West. To-day
prices advanced, owing to the strength of other cereals,
covering of shorts, bull manipulation and buying by com-
mission houses on unfavorable crop reports.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

range, but the changes have been to a large extent of a ixed 26 to 32 o0 ™M™ Tues. Wed.  Thurs.  fri.

merely nominal character, the trading having continued on [ —— 49 49% 49% 50 Holi- 50 @50%
Wrhite clipped, 36 day.

an extremely narrow scale. Buye s have refused to follow to 38 Ibs 5254 5206-54% 52%-54% 52%-54% 520 @55
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DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator 47 5 4836 47J4 47T M 48 )4
July delivery In elevator 47% 484 47 483 Holl 49 N
September delivery in elevator---—-——-- 39% 39% 38 3914 day. 39%
The following are closing quotations:
FLOUR.
Low grades $3 3> @$3 701 Kansas straights $4 75 @$5 00
Second clears 300 @ 3 25jKansas clears 385@ 425
Clears 4 00® 4 78 |Blended patents 560@ 6 20
Straights 4 00® 5 20|HY®UoOUr...cccocoeviivirircne 450@ 475
Patent, spring 540 ® 6 10!Buckwheat flour Nominal.
Patent, winter 4 85 5 10; Graham flour Nominal.
Kansas patents ICornmeal 315® 325
GRAIN.
W heat, per bush.— C. ICorn, per bush.—
N. Duluth, No. 1.......... 112% | No. 2 mixed f.o.b.64.~
N. Duluth, No. 2 f.o.b. 111% No. 2 yellow, new__  f.0.b.62y2
Red winter, No. 2.. f.o.b. 10*% No. 2 white, new____ f.0.b.64
Hard * " f.o.b. 108~ Rye, per bush.—
Oats— per bushel— No. 2 Western. 84
No. 2 white 52 ®53 State and Jersey Nominal.
No. 2 mixed 50 @50 Vi iBarley— W estern _  Nominal.
No. 2 white, dipped..52K @55 j Feeding Nominal.

GOVERNMENT WEEKLY WEATHER REPORT.—
Mr. James Berry, Chief of the Climate and Crop Division of
the United States Weather Bureau, made public on Tuesday
the telegraphic reports on the weather in the various States
for the week ending May 27, summarizing them as follows:

In the northern districts eastward of the Rocky Mountains, and especially
In the Lake region, upper Ohio Valley, northern part of the Middle Atlantic
States and New England, the weather during the week ending May 27 was
unseasonably cold and unfavorable. Freezing temperatures occurred in
the middle and northern Rocky Mountain regions, and from the upper
Missouri Valley eastward to northern New England, and in the higher por-
tions of the Middle Atlantic States, and Injurious frosts in the central
valleys and as far south as western North Carolina. In the Southern
States generally favorable temperatures prevailed, but the Central Gulf
districts suffered from excessive rains. Unusually heavy rains also occurred
In the upper Missouri Valley and northern Rocky Mountain region. There
was a heavy fall of snow In Wyoming and northern Utah on the 24th.
In the lower Missouri, central Mississippi and lower Ohio valleys and In the
South Atlantic and East Gulf States, there was abundant sunshine; but
generally cloudy weather prevailed In the lower Lake region and in the
upper Missouri Valley. Generally favorable weather conditions prevailed
on the Pacific Coast, with somewhat less than the average sunshine In Ore-
gon and California.

For other tables usually given here, see page 1286.

THE DRY GOODS TRADE.
New York, Friday Night, May 31 1907.

The month of May has disclosed irregular conditions in
the dry goods market. At first hands there has been uni-
form strength with the exception of temporary weakness in
yarns and heavy brown cottons, more than recovered as
the month advanced. The demand has varied somewhat,
but appears to have been at all times in excess of supplies
available for quick distribution and frequently fuller than
manufacturers were willing to accommodate for forward
delivery. In all divisions of the primary cotton goods
market the average of prices is higher than it was a month
ago. The results with jobbers for the month have hardly
come up to expectations and have been markedly disappoint-
ing with retailers. Distribution by the latter has been
seriously affected by the abnormally late season in all
descriptions of merchandise for spring and summer trading.
The weather has shown some improvement during the cur-
rent week, but there has been an interruption, owing to the
holiday, and, taken throughout, only moderate results can
be reported. Owing to the strength of the cotton market,
the week closes with considerable indisposition on the part
of manufacturers to commit themselves to any extent to
forward engagements, while to-day it is stated that offers of
contracts well into next year for brown and gray goods have
been put forward more liberally than on preceding days of
the week. Important openings of men’s wear woolens and
worsteds for next spring this week show that the average
of prices on all but the finest grade goods will rule lower
than a year ago.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending May 25 were 2,448
packages, valued at $155,690, their destination being to the
points specified in the table below:

777777777 1907 —==emmmem cmemememeeenenane ] 906 -omenenm
Since Since
New York, to May 25— Week Jan. 1. Week Jan. 1.
Great Britain....... . 18 957 1 534
Other European 4. 552 3 669
China 1,094 10,043 6,902 57,331
India... 1104,539 3,758
Arabia..... 18,753 3,685 17,512
Africa 3,597 676 4,327
West Indies.. 288 9.767 515 9,388
Mexico........ 51 1,005 9 878
Central Americ 187 6,482 304 6,670
South America.... 381 19,228 976 23,076
Other countries 275 13,946 288 6,758
Total 2,448 88,849 13,409 130,901

The value of these New York enxports sice Jan. 1 has been
$5,647,722 in 1907, against $7,371,100 in 1903.

The tendency of prices in this division is steadily against
buyers, as even where open advances are not quoted sellers
are growing more exacting in their demands. Heavy brown
sheetings and drills are \WW6to 34 up from some prices accepted
early in themonth, in spite of the fact that the market still
lacks the support of export buying of any account, and
cotton yarns, which also displayed considerable weakness
at the opening of the month, show at the closs quite an
upward tendency. The change has been due in some part
to the extent of buying, but more directly to the strong
advance in the market for raw material. In all grades of
bleached cottons scarcity of ready supplies continues the
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feature, and further advances are announced this Aveek in
some of the more prominent lines. Coarse? colored cottons
are strong, with advances of J”c. per yard in prominent
makes of denims, tickings, cottonades, &c., and the market
has an upward tendency for various descriptions of napped
cotton fabrics. Printed calicoes are in steady request and
very firm, but business in higher grade printed fabrics has
been moderate only. The new demand coming forward for
ginghams and other woven pattern cotton dress goods is
quiet, but current production is almost entirely taken care
of by the orders in hands of manufacturers. Ilvid-finished
cambrics, silesias and other converted linings are well sold,
and, with the upward tendency in gray goods, are moving
against buyers. Regular print cloths have been advanced to
a nominal quotation of 4 13-16c. without business being
done. The advance, however, is justified by the fact that
28-inch 64x60s have been sold at 4 IlI-16¢c. Wide goods
continue strong on the basis of 7c. for 38J”-inch 64 squares.

WOOLEN GOODS.—Interest in men’s wear woolens and
worsteds for the new spring season has been stimulated this
week by the opening up of a number of important staple
lines, chief of which were the American Woolen Company’s
clay worsteds and serges. The prices nhamed on these are,
as a rule, lower than those quoted a year ago for medium
and lower grades, the average of the whole showing a slight
decline. These new prices indicate that some of the ad-
vantages gained since the spring opening of a year ago have
not been retained in spite of the fact that raw material and
other items of cost in manufacture are higher now than then.
The openings of the lines referred to have been followed by
an increase in business for next spring season, but at the
same time orders have not come forward with sufficient
freedom to show that buyers are yet sure of the situation,
and it would appear as though manufacturers must make
up their minds to face a demand longer drawn out than usual.
Re-orders for fall lines in men’s wear fabrics have been of
restricted extent. There is no improvement in the over-
coatings division, business continuing generally unsatisfac-
tory. Woolen and worsted dress goods have disclosed no
new feature of moment since last report, business proving
generally quiet in both staple and fancy lines.

FOREIGN DRY GOODS.—This division has been quiet
throughout during the past week. Woolen and worsted
dress goods have been ordered in moderate quantities with-
out noticeable change in prices, and business in piece silks
and ribbons has disclosed no new features. Orders for quick
deliveries of linens have been more for the completion of old
contracts than in shape of new business, but the market still
rules strong. Burlaps are in indifferent supply with a steady
demand at firm prices.

Importations and Warehouse Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending April 6 1907 and since
Jan. 1 19e7, and for the corresponding periods of last year ,
are as follows:
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News ltems.

New York State.—Tax Law Relative to Investments in
State Bonds by Savings Banks, Trust Companies and Insur-
ance Companies Amended.—The Assembly on May 28 passed
the amendment to the tax lav/ relative to investments in
State bonds by savings banks, trust companies and insurance
companies. By this amendment these institutions get a
credit of 1% per annum on holdings of State bonds bearing
3% interest. The bill is now before the Governor.

The text of this bill will be found in last week’s issue of the
“Chronicle,” on page 1216, among the “lItems about Banks,
Bankers and Trust Companies.”

Portchester, N. Y.—Law Regarding Interest Rate on
Future Street Bonds Amended.—The Governor on May 23
signed the amendment to Section 5 of Chapter 517 of the
Laws of 1899. The amendment constitutes Chapter 361 of
the Laws of 1907, and empowers the Board of Trustees of the
village of Portchester, in issuing bonds in the future for the
paving or macadamizing of streets, &c., to fix the rate of
Interest at not exceeding 5%. Under the old law bonds
issued for these purposes could be put out at not exceeding
4% interest per annum.

Bonds Legalized.—Chapters 144 and 159 of the Laws of
1907 legalize the Acts and Proceedings of the Board of Vil-
lage Trustees with reference to the issue of bonds for the
drainage of certain streets and avenues and for the im-
provement of Traverse Avenue.

South Carolina.— Interest on Stolen Bonds Stopped.—The
State Treasurer, acting upon the advice of the Attorney-
General, gives the following notice regarding the payment of
interest on bonds stolen from the State Treasury:

STATE OF SOUTH CAROLINA, EXECUTIVE DEPARTMENT,
OFFICE OF STATE TREASURER.

Columbia, May 16 1907.

State

NOTICE.

To Whom it May Concern’

Notice Is hereby given that interest will not be paid on July 1 next on
bonds below described, which were stolen from the State Treasury, to wit:

Redemption Brown consol 4)4% bondf of the denomination of S500,
Nos. 153, 231, 371. 783, 959 and 1,477.

Redemption Brown consol 4)4% bonds of the denomination of $1,000—
567, 1,178, 1,899, 2,525 and 3,778.

Persons who purchase said bonds or the coupons thereof will do so at
their own risk

(Signed) R. H. JENNINGS, State Treasurer. J.H.

According to the Charleston “ News and Courier,” the total
amount of bonds stolen was $12,500, consisting of thirteen
bonds of $500 each and six bonds of $1,000 each. Seven of
the $500 bonds, however, and one of $1,000, were exchanged
for certificates of stock before the theft was discovered.
We are informed by the State Treasurer that the bonds re-
ferred to were stolen during the period from 1896 to 1901,
and that not more than $2,000 was taken at any one time.

Bond Calls and Redemptions.

Animus County (Colo.) School District No. 1.—Bond Call.
— Call was made for payment May 25 of bonds Nos. 7 and 8
dated July 1 1892. Denomination $1,000.

Pittsburgh, Pa.—Luckey Sub-School District.—Bond Call.
—Payment will be made July 1 at the West End Savings
Bank & Trust Co. in Pittsburgh of bonds numbered 1, 2 and
3 and dated July 1 1891. Denomination $500.

Bond Proposals and Negotiations this week
feave been as follows:

Adairville, Logan County, Ky.—Bond Election Post-
poned.—We are informed that the election which was to
have been held April 30 to vote on the question of issuing
the $6,000 6% electric-light bonds mentioned in V. 84, p.
1010, has been postponed indefinitely.

Adams County (P. 0. Decatur), Ind.—Bond Sale.—On
May 21 an issue of $4,280 4J”~% Root Township macadam-
road bonds was awarded, it is stated, to J. F. Wild & Co.
of Indianapolis for $4,288—the price thus being 100.186.
Denomination $214. Date May 15 1907. Interest semi-
annual.

Addyston, Hamilton County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. June 18 by W. T. Cole-
man, Village Clerk, for $3,000 54 highway-improvement
bonds. Authority, Section 2835 of the Revised Statutes
of Ohio. Denomination $500. Date May 1 1907. Interest
semi-annually at the Hamilton County Nat. Bank of Cleves.
Maturity May 1 1917. Certified check for 1% bonds bid for,
payable to the Village Treasurer, is required. Accrued in-
terest to be paid by purchaser.

Allegheny, Allegheny County, Pa.—Bond Sale.—Reports
state that on May 30 the $250,000 4% 30-year coupon street-
improvement funding bonds described in V. 84, p. 1261, were
awarded to Lawrence Barnum & Co. of Pittsburgh at 100.007.

Bonds Not Sold.—No sale was made of the $1,000,000 4%
registered reservoir and water-main bonds offered on the
same day. See V. 84, p. 1261.

Alliance School District (P.O. Alliance), Boxbutte County,
Neb.—Bond Sale.—This district has awarded the $20,000 5%
20-year high-school-building bonds mentioned in V. 84, p.
950, to John Nuveen & Co. of Chicago.
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Alpine School District (P. O. Alpine), Brewster County,
Texas.—Bond Election.—An election will be held in this dis-
trict to vote on the question of issuing $20,000 5% 40-year
school-house bonds.

Ames Township, Athens County, Ohio.—Bond Offering.—
Proposal will be received until 1p.m. to-day (June 1) by
S. R. McCune, Township Clerk (P. O. Amesuville), for $1,000
4% bonds. Authority, Section 2835 of the Revised Statutes
of Ohio. Denomination $500. Date June 1 1907. Interest

semi-annual. Maturity $500 on June 1 in each of the years
1908 and 1909.
Antigo, Langlade County, Wis.—Bond Offering.— Pro-

posals will be received until 2:30 p. m., Aug. 1, by G. O.
Palmiter, City Clerk, for $10,000 437°% refunding bonds.
Maturity $2,000 yearly on July 1from 1922 to 1926 inclusive.
Certified check for 5% is required.

Attica School District No. 61 (P. O. Attica), Harper
County, Kan.—Bond Sale.—We are advised that the $6,500
47™% coupon school-building bonds described in V. 84, p.
950, have been purchased by the State School Fund Com-
mission at par.

Aurora School District (P. O. Aurora), Hamilton County,
Neb.—Bond Offering.— Proposals will be received until 7:30
p. m. June 14 by Frank A. Burt, Secretary of the Board of
Education, for the $43,000 4% coupon school-building bonds
mentioned in V. 84, p. 950. Date July 1 1907. Interest
annual. Maturity July 1 1927, subject to call after July 1
1917. Certified check for $500 is required.

Bay City, Bay County, Mich.—Bonds Not Sold.— No award
was made on May 27 of the $200,000 4% 30-year public-park
bonds described in V. 84, p. 1194.

Bemidji Independent School District (P. O. Bemidji)
Beltrami County, Minn.—Bond Sale.—On May 27 the
$35,000 5% 15-year coupon high-school-building bonds
described in V. 84, p. 1195, were awarded to the Wells &
Dickey Co. of Minneapolis for $36,300 (103 714), accrued
interest and blank bonds.

Berlin, Ont.—Bond Sale.—On May 16 this town awarded
$83,000 (not $83,200 as reported in last week’s issue) 4%
street-railway-purchase bonds to Aemilius Jarvis & Co. of
Toronto at 96.50. Denomination $1,000. Date April 15
1907. Interest annually on April 1. Maturity part yearly
for thirty years.

Binscarth School District No. 506, Man.—Debenture Offer-
ing.—Proposals will be received until June 8 for $2,600 6%
school debentures. Denomination $130. Date June 15 1907.
Interest annually Jan. 1 at the Northern Bank of Binscarth.
R. B. Johnston is Secretary and Treasurer.

Bloomville School District (P. O. Bloomville), Seneca
County, Ohio.—Bond Offering.—Proposals will be received
until 12 m. June 7 by C. O. Snyder, Clerk Board of Education,
for $10,500 4~ % coupon schoolhouse-improvement bonds.
Authority Section 3991, Revised Statutes. Denomination
$500. Date June 14 1907. Interest March 1 and Sept. 1
at the office of the Treasurer of School Funds. Maturity
$500 yearly on Sept. 1 from 1908 to 1928 inclusive. Bonds
are tax-exempt. Assessed valuation $240,000.

Bogota (P. O. Hackensack), Bergen County, N. J.—Bonds
Voted.— This borough on May 24 authorized the issuance of
$20,000 street-improvement bonds by a vote of 27 to 14.
Details of bonds and date of sale not yet determined.

Boise City, Ada County, ldaho.—Bond Offering.—Pro-
posals will be received until 12 m. June 11 by John M.
Haines, Mayor, at the City Clerk’s office, for $50,096 6%
gold coupon lateral sewer-improvement assessment bonds.
Authority an Act of the State Legislature, 1905. Denomina-
tions ten bonds for $509 60 each and ninety bonds for $500
each. Date July 1 1907. Interest semi-annually at the
City Treasurer'soffice or at the Chase National Bank of New
York City. Maturity $5,009 60 yearly on July 1 from 1908
to 1917 inclusive. An unconditional certified check for 5%
of bonds bid for, payable to the city of Boise, is required.
Official circular states that there is no litigation pending or
threatened affecting the validity of these bonds and that the
city has never defaulted in the payment of any of its obliga-
tions.

Boston, Thomas County, Ga.—Bonds Not Yet Sold.—This
village is still in the market with the $10,500 electric-light and
$12,000 water-works 5% registered bonds mention of which
was made in V. 84, p. 950.

Brewster, Putnam County, N. Y.—Bond Offering.—Pro-
posals will be received until 11 a. m. June 5 by Richard
Michell, Village Clerk, for $50,000 registered water-works
bonds at not exceeding 5% interest. Denomination $1,000.
Date July 1 1907. Interest annually at the First National
Bank of Brewster or New York City. Maturity $2,000
yearly on July 1 from 1912 to 1936 inclusive. Certified
check for 2% of bonds bid for, payable to the Village Treas-
urer is required. The village has no debt at present.

Bronxville, Westchester County, N. Y.—Bond Sale.—On
May 24 the $2,030 registered sewer-extension bonds described
in V. 84, p. 1261, were awarded to the Gramatan National
Bank of Bronxville at par for 4”s. Bids for 4 bonds
were also received from the Eastchester Savings Bank and
W. V. Lawrence.

Bucyrus School District (P. O. Bucyrus), Crawford Coun-
ty, Ohio.—Bonds Voted.—At the election May 15 the propo-

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



June 1 1907]

sition to issue the $17,500 school-building bonds, mentioned
in V. 84, p. 1134, was carried by a large majority.

Buffalo, Erie County, N. Y.—Bond Sale.—On May 25 the
$500,000 4% 50-year registered water-works bonds described
in V. 84, p. 1195, were awarded to N. W. Harris & Co. of
New York City at 100.275 and accrued interest—a basis of
about 3.988%. This was the only bid received.

Bond Issue.— The issuance of $52,500 4% 1-5-year (serial)
tax loan fund bonds has been authorized. Securities are
dated July 1 1907. Under the ordinance providing for these
bonds they are to be taken at par by the Park Bond Re-
demption Sinking Fund.

Bullitt County (P. O. Shepherdsville), Ky.—Bond Offering.
- -Proposals will be received until 12 m. June 25 for $25,000

road bonds. Denominations: twenty bonds of $100
each, twenty bonds'of $500 each and thirteen bonds of $1,000
each. Date June 1 1907. Interest semi-annually at the
Fidelity Trust Co. of Louisville. Maturity $5,000 in five
years, $3,000 in seven years, $5,000 in ten years, $6,000 in
fifteen years and $6,000 in twenty years, the last lot being
subject to call after fifteen years. J. F. Combs is Com-
missioner.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Caldwell, Noble County, Ohio.—Bond Sale.—On May 25
the $11,000 5% 5%-year (average) coupon street-paving
bonds described in V. 84, p. 1134, were awarded *o the
Security Savings Bank & Trust Co. of Toledo at 103.5-2 and
accrued interest—a basis of about 4.303%. Following are
the bids:

Sec.Sav.Bk.&Tr.Co., Tol-a$11,387 50jHoehler&Cummings, Tola$ll,367 50
Otis & Hough, Cleveland all,375 00[W . J. Hayes & Sons, Cle. all,061 00

a And interest.

Canaan Township (P. O. Canaanville), Athens County,
Ohio.—Bond Offering.— Proposals will be received until 1
p. m. to-day (June 1) by E. B. Hoskinson, Township Clerk
(P. O.,, R. F. D. No. 4, Athens), for $1,000 5% road-im-

rovement bonds. Authority Section 2835 of the Revised

tatutes of Ohio. Denomination $500. Date June 1 1907.
Interest semi-annually in Athens. Maturity $500 on June 1
1909 and $500 on June 1 1911.

Canton, Stark County, Ohio.—Bonds Authorized.—On
May 6 the City Council passed an ordinance providing for the
issuance of $4,600 4% coupon storm-water-sewer bonds.
Denomination $1,000, except one bond for $1,600. Date
July 1 1907. Interest semi-annual. Maturity July 1 1917.

Carlton County School District No. 2, Minn.—Bond Sale.—
On May 25 this district awarded an issue of $20,000 4%
school-building bonds to the State of Minnesota at par.
Date July 1 1907. Interest annual. Maturity part yearly
from 1912 to 1924 inclusive.

Charlotte, Monroe County, N. Y.—Bond Sale.—On May
20 the $10,000 1-10-year (serial) electric-light bonds and the
$8,000 1-16-year (serial) water-works bonds described in V.
84, p. 1195, were awarded to W. N. Coler <t Co. of New York
City for $18,058 (100.377) for 45”s.

Chatfield Township (P. O. Chatfield), Crawford County,
Ohio.—Bond Offering.—Further details are at hand relative
to the offering on June 11 of the $10,000 5% coupon pike-
road-improvement bonds mentioned in V. 84, p. 1262.
Proposals will be received until 12 m. on that day by J. H.
Brown, Township Clerk. Authority Sec. 2835, 2836 and 2837,
Revised Statutes. Denomination $500. Date June 1 1907.
Interest March 1and Sept. 1. Maturity $1,0000n Sept. 11917,
$500 on March 1 1918, $1,000 on Sept. 1 1918, $500 on March
11919 and $1,000 each six months from Sept. 11919 to Sept.
1 1922 inclusive. Certified check (or cash) for $100, pay-
able to the Township Treasurer, is required. Accrued inter-
est to be paid by purchaser.

Cheboygan School District (P.O. Cheboygan), Cheboygan
County, Mich.—Bond Offering.— Proposals will be received
until June 5 by the Board of Education for $24,000 5% 15-
year bonds. Denomination $1,000. Ernest St. John is
Secretary of the Board of Education.

Chester, Delaware County, Pa.—Bond Sale.—On May 29
the $200,000 4% 10-30-year (optional) coupon refunding
bonds described in V. 84, p. 1195, were awarded to N. W.
Halsey & Co., of Philadelphia, at par and accrued interest.
This was the onlybid received.

Chicago, 111—Lincoln Park District.—Bond Sale.—We are
advised that the $500,000 4% 20-year coupon small-park
bonds described in V. 84, p. 1262, were disposed of on May 24.

Cincinnati, Hamilton Co., Ohio.—Bonds Not Sold.— No bids
were received on May 20 for the $540,000 3.65% 30-year
coupon Gilbert Avenue Viaduct bonds described in V. 84,
p. 1011.

Bond Sale.—Reports state that the $25,000 20-year Fifth
Street Market and the $35,000 40-year street improvement
3.65% coupon bonds offered on the same day (V. 84, p. 1011)
were awarded to the German National Bank of Cincinnati
for $25,003 (100.012) and $35,005 (100.014) respectively.

Cincinnati School District (P. O. Cincinnati), Hamilton
County, Ohio.—Bonds Not Sold.—No bids were received on
May 27 for the $250,000 3.65% 40-year coupon public-
school-improvement bonds described in V. 84, p. 1011.
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Clarksdale, Coahoma County, Miss.—Bond Offering.—
Further details are at hand relative to the offering on June 4
of the $30,000 school-building, the $30,000 water-works-
plant-construction and the $30,000 street-improvement 5%
coupon bonds mentioned in V. 84, p. 1195. Proposals will
be received until 8 p. m. on that day by W. M. Purnell, City
Clerk. Denomination $100 and $1,000. Date June 1 1907.
Interest semi-annually at place designated by purchaser.
Maturity $100 yearly on June 1 from 1908 to 1926 in-
clusive and $88,100 on June 1 1927. Certified check for 2%
of bid is required.

Clay County (P. O. Moorhead), Minn.—Bond Sale.— This
county has disposed of $12,000 ditch bonds to the State of
Minnesota at par for 3s. Securities are dated March 5 1907.
Interest annually on July 1. Maturity on July 1 as follows:
$5,000 in 1912, $3,000 in 1913, $2,000 in 1914, $1,000in 1915,
$500 in 1916 and $500 in 1917.

Clay Township (P. O. Brookville), Montgomery County,
Ohio.—Bond Offering.— Proposals will be received until
12 m. June 20 by Charles S. Prass, Township Clerk, for
$15,000 5% coupon road-improvement bonds. Authority,
Section 2835 of the Revised Statutes of Ohio. Denomina-
tion $1,000. Date July 11907. Interest March 1and Sept.
1 at the Citizens’ Banking Co., in Brookville. Maturity
$1,000 yearly on Sept. 1 from 1912 to 1926 inclusive.
Certified check on a national bank or trust company for 5%
of bonds bid for, payable to the Township Trustees, is re-
quired.

Cleveland Heights, Ohio.—Bond Offering.— Proposals wil
be received until 12 m. June 4 by W. G. Phare, Village Clerk,
at the Fairmount Post Office in said village, or at hisoffice,
No. 204 American Trust Building, Cleveland, for the follow-
ing bonds:
$6,099 4)4 % coupon Fairmount Boulevard water-improvement assessment
bonds. Denomination $500, except one bond for $99. Ma-
turity $99 on Oct. 1 1908, $500 yearly on Oct. 1 from 1909 to
1912 inclusive, $1,000 on Oct. 1 1913, $500 on Oct. 1 1914,
$1,000 on Oct. 1 1915, $500 on Oct. 1 1916 and $1,000 on
Oct. 1 1917.
coupon Fairmount Boulevard sewer-construction assessment
bonds. Denomination $500, except one bond for $44. Ma-
turity $44 on Oct. 1 1908, $500 on Oct. 1 1909, $500 on Oct. 1
1910, $1,000 on Oct. 1 1911, $500 on Oct. 1 1912, $1,000 on
Oct. 1 1913, $500 on Oct. 1 1914, $1,000 on Oct.
$1,000 on Oct. 1 1916 and $1,000 on Oct. 1 1917.
coupon Fairmount Boulevard sewer-construction (village's
portion) bonds. Denomination $461 and $500. Maturity
$461 on Oct. 1 1913 and $500 on Oct. 1 1917.

Date day of sale. Interest semi-annually on April 1 and
Oct. 1 at the office of the Village Treasurer. Certified check
for 10% of amount of bonds bid for; payable to the Village
Treasurer, required. Purchaser to pay accrued interest.

Cortlandt Union Free School District No. 8 (P. O. Cort-
landt), Westchester County, N. Y.—Bond Offering.— Pro-
posals will be received until 10 a.m. June 12 by the Board of
Education for $50,000 bonds. Rate of interest to be named
in bids. Denomination $500. Maturity $2,000 yearly
from 1908 to 1932 inclusive. A. D. Dunbar (P. O. Peekskill)
is Superintendent.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Covington, Ga.—Bond Election.—We are informed that an
election will be held in this city to vote on the question of
issuing $60,000 water-works and public-improvement bonds.

Covington, St. Tammany Parish, La.—Bond Offering.—
Proposals will be received until 8 p. m., June 17, by C. Z.
Williams, Mayor, for $30,500 5% school bonds. Denomina-
tion $500. Maturity $500 on March 30 1908, $500 on March
30 1909, $1,000 on March 30 1910, $2,500 on March 30 1911,
$2,500 on March 30 1912, $3,500 on March 30 1913, $4,000
on March 30 1914, $4,500 on March 30 1915, $5,500 on March
30 1916 and $6,000 on March 30 1917.

Covington, Tipton County, Tenn.—Bonds Voted.—This
town on May 7 authorized the issuance of $15,000 sewer
bonds by a vote of 153 to 40.

Cuyahoga County (P. O. Cleveland), Ohio.— Note Offering.
Proposals will be received until 11 a.m. June 5 by the
County Commissioners for $3,610 5% Northfield Road
improvement notes. Authority, Section 4637-9 of the Re-
vised Statutes. Denomination $190. Date June 1 1907.
Interest April 1and Oct. 1 at the office of the County Treas-
urer. Maturity $190 each six months from Oct. 1 1907 to
Oct. 1 1916 inclusive. Certified check for $500 required.
Purchaser to have notes prepared at his own expense.

Dallas, Dallas County, Texas.—Bonds Voted.—The elec-
tion held May 21 resulted in favor of the propositions to issue
the $500,000 water-works-improvement, $100,000 street-
improvement and $50,000 public-school-building bonds men-
tioned in V. 84, p. 1067.

Dallas County Common School District No. 82., Tex.—
Bonds Registered.—On May 22 the State Comptroller regis-
tered $1,700 5% school-house bonds.

Deal, Monmouth County, N. J.—Bond Sale.—We have
just been advised that the $75,000 4J"% sewer-system
bonds voted on Feb. 2 (V. 84, p. 463) were awarded in March
to the Provident Institution for Savings of Jersey City at par
and accrued interest. Denomination $1,000. Date Jan. 1
1907. Interest semi-annual. Maturity Jan. 1 1917.

Decatur, Adams County, Ind.—Bond Sale.—On May 21
$6,500 4% 7-year refunding bonds were awarded to the Old

7,044 4% %

1 1915,
961 4 %
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Adams County Bank of Decatur for $6,532 04, the price
thus being 100.492. Denomination $500. Date July 1
1907. Interest semi-annual.

Denison, Grayson County, Texas.—Bonds Proposed.—
According to local papers, arrangements are being made for
the issuance of bonds for water-works.

Dover School District (P. O. Dover), Morris County, N. J.
—Bonds Voted.— The election held May 7 resulted in favor of
the proposition to issue the $35,000 4J7% high-school-
building bonds mentioned in V. 84, p. 1067. The vote was
157 to 7. Maturity $1,000 yearly. Date of sale not yet
determined.

Dunkirk, Chautauqua County, N. Y.—Bond Sale.—On
May 18 this city awarded $8,451 40 4% bonds to the Lake
Shore National Bank of Dunkirk at par and accrued interest.
Denomination $2,000, except one bond for $451 40. Date
May 10 1907. Interest annual. Maturity part yearly for
five years.

Durham County (P. O. Durham), N. C.—Bonds De-
feated.— The election held May 7 resulted in the defeat "6f the
proposition to issue the $300,000 road-improvement bonds
mentioned in V. 84, p. 765.

Eagle River, Vilas County, Wis.—Bond Sale.—On May 13
$24,000 5% 1-12-year (serial) electric-light bonds dated
May 10 1907 were purchased by E. H. Rollins & Sons of
Chicago. Interest semi-annually at the First National
Bank, Chicago.

East Lake (P. O. Birmingham), Jefferson County, Ala.—
Bond Offering.—Proposals will be received until June 20 by
W. J. Martin, Mayor, for $100,000 5% gold coupon street-
improvement bonds. Authority, an Act of the Legislature
approved March 5 1907. Denomination $1,000. Interest
annually or semi-annually at place to suit purchaser. Ma-
turity ten years. Bonded debt, at present, $20,000.

East Liverpool, Columbiana County, Ohio.—Bonds Au-
thorized.— The City Council on April 9 passed ordinances pro-
viding for the issuance of the following bonds:

$862 39 5% coupon Thompson Avenue improvement bond.
11l 94 5% coupon Munroe Street improvement bond.
672 64 5% coupon Third Street improvement bond.

Date, May 1 1907. Interest semi-annually at the City
Treasurer's office.  Maturity May 1 1912.

Edina School District, Knox County, Mo.—Bonds Not
Sold.—No award was made on May 15 of the $18,000 4%
5-20-year (optional) school bonds described in V. 84, p. 1012.

Elkins, Randolph County, W. Va.—Bond Election.—An
election will be held June 15 to vote on a proposition to issue
20-year bonds in the denomination of $1,000, for the purpose
of building two new school houses.

Ely School District No. 1 (P. O. Ely), White Pine County,
Nev.—Bond Offering.— Proposals will be received until 12 m.
June 3 by Allen C. Bragg, Clerk of the Board of School Trus-
tees, for $35,000 6% coupon school bonds. Authority an
Act of the Legislature approved March 28 1907. Denomi-
nation $1,000 and $1,250. Interest June 15 and Dec. 15 at
the County Treasurer’s office in Ely. Maturity $1,000 each
six months from Dec. 15 1907 to June 15 1912 inclusive and
$1,250 each six months from Dec. 15 1912 to June 15 1922.
Bonds are exempt from taxation. Certified check for 10%
of bid, payable to the Board of School Trustees, is required.
Total debt this issue. Estimated value $600,000.

Emporia School District (P. O. Emporia), Lyon County,
Kan.—Bond Offering.—Proposals will be received until 8
p. m. June 3 for $8,000 school-building-completion bonds
at not exceeding 5% interest. Authority vote of 1,663 to
508 cast at election held April 2. Maturity 20 years, subject
to call after 10 years. M. N. Clark is Clerk of the Board of
Education.

Encinal School District, Santa Clara County, Cal.—Bond
Sale.—On May 20 the $6,000 6% 5-16-year (serial) coupon
school bonds described in V. 84, p. 1012, were awarded to the
Bank of San Jose at 114 and accrued interest—a basis of
about 4.327%. Following are the bids:

Bank of San Jose, San Jose.$6,840 OOIChas. B. Younger Jr $6,555 00
First Nat. Bank, Oakland. 6,813 60 First Nat. Bank, San .Jose. 6,531 95
Wm. R. StaatsCo., Pasad. 6,556 001First Nat. Bank, Barnesv..O 6,251 00
------------ Jwm. E. Keith 0l,080 85

a For $1,000 bonds.
gfEssex County (P. O. Salem), Mass.—Note Offering.— Pro-
posals will be received until 11 a.m. June 3 by Moody Kim-
ball and James C. Poor, County Commissioners, for the dis-
count of $200,000 notes. Authority, Chapter 466, Acts of
1903. Date June 1 1907. Maturity Dec. 1 1907.

Eustis School District (P. O. Eustis), Frontier County,
Neb.—Bond Offering.— Proposals will be received until June
10 by John Pickering, Moderator, for the $10,000 5% coupon
school-building bonds voted on March 18. Denomination
$500. Date April 1 1907. Interest annually at the County
Treasurer's office. Maturity $5,000 on April 1 1912 and
$1,000 yearly on April 1from 1913 to 1917 inclusive. Cer-
tified check for 5%, payable to John Pickering, Moderator,
is required. Bonded debt, this issue.

Farwell School District (P. O. Farwell), Clare County,
Mich.—Bond Sale.—This district recently disposed of an
issue of $8,000 building bonds.

Fonda Independent School District (P. O. Fonda), Poca-
hontas County, lowa.—Bonds Not Sold.—Bond Offering.—
No satisfactory bids were received on May 27 for the $19,000
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4N7% 5-10-year (optional) school-building bonds described
in V. 84, p. 1263. Proposals are again asked for these
securities and will be received until 2 p. m. June 5.

Fort Bend County (P. O. Richmond), Texas.—Bond Elec-
tion.—An election will be held June 25 to vote on the ques-
tion of issuing $75,000 court-house, $30,000 Brazos River
bridge and $5,000 Bernard River bridge bonds.

Fort Collins, Larimer County, Colo.—Bond Sale.—On May
20 this city awarded $47,080 5% 10-15-year (optional) bonds
dated May 21 1907 to the Colorado Investment & Realty Co.
of Colorado Springs at par. Interest semi-annual.

Fremont, Sandusky County, Ohio.—Bond Sale.—On May
28 the $1,845 437% sewer-construction bonds described in
V. 84, p. 1196, were awarded, it is stated, to the Croghan
Bank <e Savings Co. of Fremont for $1,889—the price thus
being 102.384.

Gaffney School District No. 10 (P. O. Gaffney), Cherokee
County, S. C.—Bond Sale.—On May 25 the $25,000 5% 20-
year gold coupon school-building bonds described in V. 84,
p. 1135, were awarded to E. H. Rollins & Sons of Chicago
at 103.364 and accrued interest—a basis of about 4.738%.

Galt School District, Man.— Debenture Sale.—On May 15
the $2,200 5% 20-year debentures described in V. 84, p.
1012, were awarded to the Canadian Life Assurance Co. of
Winnipeg at 99 and accrued interest. A bid of 98 was also
received from Nay, Anderson & Co. of Regina.

Girard, Trumbull County, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. June 10 by E. L. Hauser,
Village Clerk, for the $30,000 4% coupon sewer-disposal-
works and trunk-sewer bonds mentioned in V. 84, p. 1196.
Authority Sections 2835 and 2837 of the Revised Statutes of
Ohio. Denomination $500. Date June 10 1907. Interest
semi-annual at the First National Bank of Girard. Maturity
yearly on June 10 as follows: $500 from 1908 to 1911 in-
clusive; $1,000 from 1912 to 1923 inclusive; $1,500 from 1924
to 1931 inclusive and $2,000 in each of the years 1932 and
1933. Certified check on some bank of Trumbull County for
5% of bonds bid for, payable to the Village Treasurer, is
required. Accrued interest to be paid by purchaser.

Girard School District (P. O. Girard), Trumbull County,
Ohio.—Bond Sale.—We have just been advised that this
district on March 6 awarded an issue of $2,500 5% 30-year
school-building bonds to the Security Savings Bank & Ti-ust
Co. of Toledo. Denomination $500. Date March 1 1907.
Interest semi-annual.

Grand Rapids, Kent County, Mich.—Bond Offering.—
Proposals will be received until 4 p. m., June 20, by John L.
Boer, City Clerk, for the following bonds, mention of which
was made in V. 84, p. 1263:

$15,000 coupon sewer-construction bonds.
May 1 from 1908 to 1912 Inclusive.
255,000 coupon street-improvement bonds.
May 1 from 1908 to 1912 inclusive.

Denomination $1,000. Date May 1 1907. Interest semi-
annually at the City Treasurer’'s office. An unconditional
certified check for 3% of bonds bid for, payable to the City
Treasurer, is required. Accrued interest to be paid by pur-
chaser.

Greeley, Weld County, Col.—Bond Sale.—On May 21 the
$25,000 10-15-year (optional) coupon city-hall bonds de-
scribed in V. 84, p. 1012, were awarded to J. L. Bush,
President of the Greeley National Bank, at par and accrued
interest for 5s. Other bids were received but we are in-
formed that they were not considered, as the bidders failed
to enclose certified checks.

Greenfield, Greene County, 111—Bonds Voted.—An elec-
tion held May 23 resulted, by a large majority, in favor of a
proposition to issue $7,000 concrete-walk-construction bonds.

Greenville, Hunt County, Texas.—Bond Sale.—This city
recently awarded the $40,000 4*"% 1-40-year (serial) sewer-
system bonds voted on April 30 to H. N. Swain at a price
above par. Denomination $1,000. Interest semi-annual.

Gulfport, Harrison County, Miss.—Bond Offering.—Pro-
posals will be received until 8.30 p. m. July 2 bv N. D.
Goodwin,City Clerk,for $18,000 school-house bonds and $4,000
jail-building 5% coupon bonds. Authority Section 3419 of
the Mississippi Code of 1906. Denomination $100 or $1,000.
Interest annual. Maturity July 1 1927. Certified check for
10% of bonds bid for, payable to the “City of Gulfport,” is
equired.

Hagerstown, Washington County, Md.—Bond Sale.—This
city recently awarded an issue of $5,000 4% drainage bonds
to local parties at par. Denomination $500. Date May 14
1907. Interest January and July. Maturity from 1920 to
1922 inclusive.

Halifax, Nova Scotia.— Debenture Offering.— Proposals will
be received until 12 m. June 25 by W. L. Brown, City Treas-
urer, for the following debentures: $75,000 for pavements,
$150,000 for sidewalks, $70,000 for improving fire-depart-
ment, $135,000 for water-extension, $50,000 for sewerage,
$95,588 for schoolhouses, $125,000 for loan to Silliker Car
Works and $122,500 for street-extension and various pur-
poses. The securities will be 4% coupon debentures of
$1,000 each or inscribed stock certificates of multiples of
$100. Authority Chapters 60 and 65 of the Acts of Nova
Scotia of 1906 and Chapters 67, 70 and 71 of the Acts of
1907. Interest semi-annual. Maturity July 1 1940. Ac-
crued interest to be paid by purchaser.

Maturity $3,000 yearly on
Maturity $51,000 yearly on
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Harrington, Lincoln County, Wash.—Bonds Voted.—On
May 18 this city authorized the issuance of the $22,000 water-
system bonds mentioned in V. 84, p. 1136, by a vote of
98 to 48. Details of bonds and date of sale not yet decided.

Hartwell, Hart County, Ga.—Bonds Voted.—At the elec-
tion held May 20 this town voted in favor of the proposition
to issue the $20,000 5% gold school-house bonds mentioned
in V. 84, 1197. Denomination $1,000. Date July 1
1907. Interest semi-annual. Maturity $1,000 yearly on
July 1 from 1917 to 1936 inclusive.

Hastings, Barry County, Mich.—Bonds Not Yet Sold.—
No sale has yet been made of the $13,000 4% paving bonds
offered but not sold on April 3. See V. 84, p. 953.

Hico, Hamilton County, Tex.—Bonds Registered.—The
State Comptroller on May 21 registered $8,000 5% 15-40-
year (optional) water-works bonds dated Jan. 1 1907.

Hillyard School District No. 122, Spokane County, Wash.
—Bond Sale.— On May 18 $25,000 5% building and funding
bonds were awarded to E. H. Rollins & Sons of Chicago.

Hollidaysburg School District (P. O. Hollidaysburg),
Blair County, Pa.—Bond Offering.—Proposals will be re-
ceived until 7 p.m. June 11 by J. T. Leet, Secretary of School
District, for $20,000 4% coupon school bonds. Denomina-
tions $100 and $500. Date July 1 1907. Interest semi-
annually at the District Treasurer's office. Maturity July 1
1927, subject to call after July 1 1917. Certified check for
10%, payable to Dr. J. R. Humes, Treasurer, is required.
Total debt at present, $1,000. Assessed valuation, $1,-
496,384.

Holly, Oakland County, Mich.—Bonds Voted.—This vil-
lage recently voted in favor of a proposition to issue $30,000
water-works bonds. The vote was 327 “for” to 10 “against.”

Hopkins County Common School District No. 1, Tex.—
Bonds Registered.—The State Comptroller on May 24 regis-
tered $474 5% school-house bonds of this district.

Huntingdon, Carroll County, Tenn —Bonds Voted.—An
election held May 25 resulted in favor of a proposition to
issueT$10,000 5% street-graveling bonds. The vote was 130
*for” to 63 “against.” Date of sale not yet determined.

International Falls School District No. 4 (P. O. Inter-
national Falls), Itasca Comity, Minn.—Bonds Voted.—An
election held May 17 resulted in favor of a proposition to
issue $15,000 4% school-building bonds. The vote was 21
“for” to 1“against.” Bonds mature in five, ten and fifteen
years. We are informed that application has been made to
the State for this loan.

lowa School District, Sonoma County, Cal.—Bond Sale.—
On May 10 the County Treasurer awarded $2,200 5% bonds
of this district to the Santa Rosa National Bank of Santa Rosa
at 103.238. Following are the bids:

Santa Rosa Nat. Bk., San R?2,271 251W m. R. Staats Co., Los A .$2.228 00
American Sav. Bk., Los A. 2,265 001 Union Trust Savings Bank,

Merchants’ Tr. Co., Los A. 2,253 751 Santa Rosa 2,226 75
Margaret M. Gibbons 2,250 001Los Angeles Tr. Co., Los A. 2,225 00

Ironton, Lawrence County, Ohio.—Bond Offering.—Pro-
posals will be received until 12 m. June 25 by F. A. Ross,
City Auditor, for $16,000 4% coupon refunding bonds. Au-
thority, Section 1536-283 of the Revised Statutes. De-
nomination $1,000. Date July 1 1907. Interest semi-
annually at the National Park Bank of New York City.
Maturity July 1 1927. Certified check for $100, payable to
the City Treasurer, is required. Accrued interest to be
paid by purchaser.

Jasper County (P. O. Paulding), Miss.—Bond Sale.—We
have been advised that the $35,000 5% 5-20-year (optional)
coupon court-house and jail bonds offered on May 6 (V. 84,
p. 953) were awarded to the Wm. R. Compton Bond &
Mortgage Co. of Macon at a price above par.

Jefferson, Ashtabula County, Ohio.—Bonds Not Sold.— No
sale was made on May 27 of the $40,000 4% coupon water-
works bonds described in V. 84, p. 1136.

Jefferson City, Cole County, Mo.—Bids Rejected—Bond
Offering.—All bids received on May 22 for $44,000 4% coupon
renewal bonds offered on that day were rejected. Proposals
are again asked for these bonds and will be received this
time until 6 p. m. June 3. Denomination $500. Date July
1 1907. Interest semi-annually at the City Treasurer's
office. Maturity ten years. Certified check for $250 is
required. George N. Winston is City Clerk.

Joplin School District, Jasper County, Mo.—Bond Sale.—
This district recently awarded the $50,000 4% 10-20-year
(optional) school-building bonds offered without success on
April 25 (V. 84, p. 1068) to the First National Bank of Joplin
at par and accrued interest. Bonds are dated May 1 1907.

Kanawha, Hancock County, lowa.—Bond Sale.—We are
advised that the $5,000 water-works bonds voted on April 25
(V. 84, p. 1197) have been disposed of.

Kelliher, Beltrami County, Minn.—Bond Sale.—On May 20
an issue of $5,000 6% bonds was awarded to W. H. Roberts
of Bemidji at par. Following are the bids:

W . H. Roberts, Bemidji..........par]Commercial
S. A. Kean, Chicago --apar[ Duluth

Investment Co.,

ftpar

a Less $200. h Less cost of printing and legal fees.

Lawrence, Essex County, Mass.—Bids Rejected.—All bids
received on May 27 for the $75,000 4% 1-30-year (serial)
ecoupon Osgood Street sewer bonds described in V. 84, p.
.1264, were rejected.
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Lee’'s Summit School District, Jackson County, Mo.—
Bond Sale.—On May 10 the $20,000 4% 5-20-year (optional)
school-building bonds described in V. 84, p. 954, were dis-
posed of at 102.255—a basis of about 3.506% to the optional
date and about 3.838% to full maturity.

Lestershire, Broome County, N. Y.—Bond Sale.—On May
27 the $8,500 5% 4-20-year (serial) registered or coupon
water-works extension bonds described in V. 84, p. 1264,
were disposed of for $8,524.60 (100.289) and accrued interest
—a basis of about 4.968%.

Lima, Livingston County, N. Y.—r'.ond Sals.—On May 23
this town awarded an issue of $15,000 registered town-house
building bonds to the Rochester Savings Bank of Rochester
for $15,010 (100.066) for 4~s. This issue is authorized by
Chapter 259, Laws of 1907. Denomination $1,000. Date
May 1907. Interest Feb.. 1 and Arg. 1 at the Bank of
Lima in New York exchange. Maturity $1,000 yearly on
Feb. 1 from 1908 to 1922 inclusive. Total debt, this issue.
Assessed valuation $1,723,850.

Lincoln County (Wash.) School District No. 18.—Bond
Sale.—The County Treasurer on April 20 awarded
$2,500 3-5-year (optional) refunding bonds of this district
to Coffman, Dobson & Co. of Chehalis at 100.64 for 5J/2S.
Denomination $1,000. Date May 1 1907. Interest annual.

Little Falls School District (P. O. Little Falls), Morrison
County, Minn.—Bond Sale.—This district recently awarded
an issue of $20,000 refunding bonds to the State of Minne-
sota at par and accrued interest for 4s. Securities are dated
July 1 1907. Interest annual. Maturity $10,000 in 1917
and $10,000 in 1922.

Lockport, Niagara County, N. Y.—Bond Offering.— Pro-
posals will be received until 12 m. June 10, by B. M. Hutche-
son, City Treasurer, for $60,000 4% water-supply bonds.
Authority, Chapter 99, Laws of 1907. Denomination
$1,000. Date June 10 1907. Interest June 1 and Dec. 1
at the City Treasurer's office. Maturity $2,000 yearly on
Dec. 1from 1907 to 1936 inclusive. Certified check for 2%
of bonds bid for payable to the city iff required. Bonds will
be delivered at the City Treasurer’s office on June 20.

Lorain, Lorain County, Ohio.—Bonds Authorized.—The
City Council on May 20 passed an ordinance providing for
the issuance of $20;000 4J"% coupon Everett Street im-
provement assessment bonds. Authority Sections 2705,
2706 and 2707, Revised Statutes, and Sections 53, 95 and
97, Municipal Code. Denomination $1,000. Date June 1
1907. Interest March 15 and Sept. 15 at the Chase National
Bank in New York City. Maturity $1,000 each six months
from March 15 1908 to Sept. 15 1917 inclusive.

Lorain School District (P. O. Lorain), Lorain County,
Ohio.—Bond Sale.—This district recently awarded an issue
of $17,500 4% 18-year coupon school-improvement bonds
to the Sinking Fund Commission of the City of Lorain.
Denomination $500. Date May 21 1907. Interest February
and August at the Chase National Bank of New York City.
Bonds mature in 1925 and are tax exempt.

Madison County (P. O. Jackson), Tenn.—Bonds Voted.—
An election held May 25 resulted in favor of a proposition to
issue $200,000 good-road bonds.

Madisonville School District (P. O. Madisonville), Hamil-
ton County, Ohio.—Bonds Defeated.— The election held May
11 resulted in the defeat of the proposition to issue the $100,-
000 school-building bonds mentioned in V. 84, p. 1069.

Manor, Westmoreland County, Pa.—Bond Offering.— Pro-
posals will be received until 7 p. m. June 3 by P. M. Cline,
Secretary of the Borough Council, for the $26,000 5% coupon
paving and curbing bonds mentioned in V. 84, p. 1089.
Authority, an Act of the General Assembly, approved April
20 1874. Denomination $1,000. Date June 3 1907. In-
terest June 1 and Dec. 1 at the Manor National Bank of
Manor. Maturity $1,000 yearly on June 3 from 1913 to
1927 inclusive, the remaining $11,000 bonds being redeem-
able at the option of the borough between the years 1928
and 1932. Certified check for $500, payable to the Borough
Treasurer, is required. Bonds are free from State tax.

Mansfield, Richland County, Ohio.—Bond Sale.—On May
25 the twenty issues of 4% and 5% bonds, aggregating
$59,550, described in V. 84, p. 1069, were awarded to the
Richland Savings Bank Co. of Mansfield for $59,696 30
(100.245) and accrued interest. A bid of $59,682 15 was
also received from the Citizens’ National Bank of Mansfield.
Bonds are dated June 1 1907.

Marengo County (P. O. Demopolis), Ala.—Bond Election.
—Local papers state that, an election will be held Aug. 10 to
vote on the question of issuing $100,000 50-year bridge and
road-improvement bonds at not exceeding 5% interest.

Marshall, Lyon County, Minn.—Bond Election.—Local
papers state that an election will be held June 11 to vote on
a proposition to issue $30,000 funding and electric-light-
plant-improvement bonds.

Martinsburg, Berkeley County, W. Va —Bonds Voted.—
An election held May 27 resulted by a large majority in
favor of a proposition to issue $50,000 school-building and
improvement bonds.

Medford, Middlesex County, Mass.—Temporary Loan.—
This city recently negotiated a loan of $25,000 with Blake
Bros. & Co. of Boston at 4.57% discount. Loan matures
in nine months.
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Memphis, Shelby County, Tenn.—Bond Sale.—On May 29
the $551,000 437% 30-year coupon Flippen compromise
refunding bonds described in V. 84, p. 1198, were awarded,
it is stated, to the Manhattan Savings Bank & Trust Co. of
Memphis and MacDonald, McCoy & Co. of Chicago at 102.28

Miamisburg, Montgomery County, Ohio.—Bond Sale.—
On May 24 the $13,000 4% 1-13-year (serial) coupon Linden
Avenue sewer-construction bonds described in V. 84, p
1198, were awarded to N. J. Catrow of Miamisburg for
$13,010 (100.076) and accrued interest. This was the only
offer received.

Milwaukee, Milwaukee County, Wis.—Bond Sale.— Post-
poned.—We are informed that the sale of the three issues of
coupon bonds aggregating $450,000 which was to have
taken place on May 28 has been postponed until to-day
(June 1). For description of these securities see V. 84,
p. 1264.

Morgan County (P. O. Jacksonville), 111—Bond Offering.
— Proposals will be received until 2p.m. June 8 by James S.
Merrill, County Clerk, for $100,000 4% registered court-house
refunding bonds. Authority, an Act of the General Assem-
bly approved Feb. 13 1865 and Acts amendatory thereto
approved April 27 1877 and June 4 1879, and an election
held April 30 1907. Denomination $1,000. Date June 15
1907. Interest annually at the State Treasurer's office in
Springfield. Maturity $5,000 yearly on June 15 from 1908
to 1927 inclusive. Certified check for 5% of bid, payable
to the County Treasurer, is required. The official circular
states that there is no litigation or controversy pending or
threatened concerning the validity of these bonds.

Mount Vernon, Knox County, Ohio.—Bond Offering.—
Proposals will be received until 12 m., June 24, by Stephen

J. Dorgan, City Auditor, for the following bonds:

$3,000 5% coupon Madison Street sewer bonds mentioned in V. 84, p. 955.
Authority Section 100, Municipal Code. Denomination $300.
Maturity $300 yearly on May 1 from 1908 to 1917 inclusive.
East High Street (city’'s portion) paving bonds. Authority
Section 100, Municipal Code. Denominations: twenty bonds
of $500 each and numbered 1, 3, 5, 7, 9, 11, 13, 15, 17, 19,
21, 23, 25, 27, 29, 31, 33, 35, 37 and 39 and twenty bonds of
$350 each numbered 2 4, 6, 8, 10, 12, 14 16, 18, 20, 22, 24,
26, 28, 30. 32, 34, 36, 38 and 40. Maturity bonds numbered
1 and 2 aggregatmg $850 on May 1 1908 and $850 each six
months from November 1 1908 to May 1 1917 inclusive. The
city, however, reserves the right not to issue bonds numbered 1,
5, 9. 18, 17, 21, 25, 29, 33 and 37 if such issue shall become

unnecessary

The above bonds are dated May 1907. Interest semi-
annual. Certified check for 2% of bonds bid for, payable to
Stephen J. Dorgan, City Auditor, is required. Accrued in-
terest to be paid by purchaser.

Nacogdoches, Nacogdoches County, Tex.—Bond Sale.—
The State School Fund recently purchased, at 103.10 and
accrued interest, the $50,000 5% 5-40-year (optional) water-
works bonds registered on April 15 (V. 84, p. 1070).

Naco School District (P. O. Naco), Cochise County, Ariz.
—Bonds Voted.—An election held May 18 resulted in a vote
of 28 to 0 in favor of issuing $5,000 6% 10-year school-
building and site-purchass bonds.

Nampa Independent School District No. 37, Canyon
County, Idaho.—Bond Sale.—On May 18 the $15,000 5%
10-20-year (optional) gold coupon school-building bonds
described in V. 84, p. 1014, were awarded to Chas. H.
Coffin & Co. of Chicago at 101.173 and accrued interest—a
basis of about 4.851% to the optional date and about 4.908%
to full maturity. Following are the bids:

C. H. Coffin & Co., Chic..$15,176 00]S. A. Kean, Chicago $15,015 00
R. Kleybolte & Co., Chic. 15,165 001 E. H. Rollins & Sons, Den 15,005 00
Title Guar,.&Tr.Co., Port. 15,037 50| State of Idaho 15,000 00

Napoleon, Henry County, Ohio.—Bonds Authorized.—
The Village Council on May 20 passed an ordinance providing
for the issuance of $1,200 5% coupon Welsted Street sewer-
con'struction assessment bonds. Denomination $240. Date
March 11907. Interest semi-annually at the village treasury.
Maturity $240 yearly on March 1from 1908 to 1912 inclusive.

New Castle, Lawrence County, Pa.—Bonds Not Sold.— No
bids were received onMay 13 for the $35,000 3~ % 10-20-year
(optional) coupon sewer bonds described in V. 84, p. 955.
These bonds, we are informed, will be re-offered as 4s.

Newport, Newport County, R. |I.—Temporary Loan.—
This city on May 29 negotiated a loan of $90,000 with Blake
Bros. & Co. of Boston at 4.61% discount. Loan matures
Sept. 1 1907.

Norman, Cleveland County, Okla.—Bonds Voted.—Re-
ports state that this city recently authorized the issuance of
$27,000 water-works-extension bonds by a large majority.

Norwood (P. O. Ind. Sta. H, Cincinnati), Ohio.—Bond
Election.— Reports state that a proposition to issue $34,000
bonds will be submitted to a vote on June 4.

Oak Harbor, Ottawa County, Ohio.—Bond Sale.—This
village on May 27 awarded an issue of $3,500 5% bonds to
the First National Bank and the Oak Harbor State Bank,
both of Oak Harbor, at par, accrued interest and blank
bonds. Denomination $500. Date May 1 1907. Interest
semi-annually in March and September.

Oakland, Alameda County, Cal.—Bond Offering.— Pro-
posals will be received until 8p.m. June 17 (postponed from
May 20), by Frank R. Thompson, City Clerk, for the $992,-
000 472% gold coupon public-park bonds voted on Jan. 14.
Authority, Act of Legislature of Feb. 25 1901 and a vote of
2,724 to 541 at the election held Jan. 14. Denominations:
960 bonds of $1,000 each and 40 bonds of $800 each. Date

17,000 5%
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Interest semi-annually at the City
Treasurer's office.  Maturity $24,800 yearly on Jan. 15 from
1908 to 1947 inclusive. Certified check (or cash) for 2%
of the amount bid, payable to the City Council, is required.
Official circular states that there is no controversy or litiga-
tion threatened or pending affecting the validity of these
bonds and that the city has never defaulted on any of its
bonds or interest. Delivery July 15. Purchaser to pay
accrued interest.

Orting, Pierce County, Wash.—Bond Sale.—An issue of
$4,000 1-4-year (serial) funding bonds offered by this town
on May 20 was awarded as follows:

$1,000 bonds to Lillian Taylor of Orting, at par for 5Hs.
2.000 bonds to Fred. Meuhler of Orting, at par for 5s.
1.000 bonds to Fr. Rudwick of Orting, at par for 4 Ks.

Denomination $500. Date June 1 1907.
annual.

Ossining, Westchester County, N. v .—Bonds Authorized.
—The Governor on May 21 signed an amendment to Chapter
345 of the Laws of 1892 whereby the village is authorized
to issue $150,000 10-30-year water bonds. Interest at not
exceeding 5%, payable semi-annually.

Oxford, Butler County, Ohio.—Bonds Defeated.—At the
election held May 16 the proposition to issue the $50,000
sewerage bonds mentioned in V. 84, p. 1071, was defeated.
The vote was 257 “for” to 138 “against” —two-thirds being
necessary to authorize

Oyster Bay (P. O. Glen Cove), Nassau County, N. v .—
Bond Sale.—On May 27 the $15,000 5% 1-15-year (serial)
gold coupon town-hall bonds described in V. 84, p. 1198,
were awarded to O’Conner & Kahler of New York City at
102.015—a basis of about 4.695%.

Palestine, Darke County, Ohio.—No Bonds Voted.—We
are advised that this village on April 2 voted to issue water-
extension bonds (V. 84, p. 955) is erroneous.

Pataskala School District (P. O. Pataskalaj, Licking
County, Ohio.—Bond Offering.—Proposals will be received
up to June 8 for $30,000 4% coupon school-building bonds.
Denomination $1,000. Date June 8 1907. Interest pay-
able at the District Treasurer's office. Maturity $1,000
yearly on May 1 from 1908 to 1937 inclusive. Bonds are
exempt from taxation. Seymour Smith is Clerk of the Board
of Education.

Paulsboro, Gloucester County, N. J.—Bond Election Post-
poned.—The election which was to be held May 18 to vote
on the question of issuing the $78,000 water-and-light-plant
gondslTentioned in V. 84, p. 1138, has been postponed to

une

Plymouth Township (P. O. Plymouth), Richland County,
Ohio.—Bids.—The following bids were received on May 21
for the $15,000 5% coupon road-improvement bonds award-
ed, as stated in last week’s issue, to the Mansfield Savings
Bank of Mansfield at 105.41 and accrued interest:

Mansfield Sav. Bk.,Mansf.$15,811 50 [Denison&Farnswortli Cie.$15,686 00
Citizens’' Savings & Trust Hoehler & Cummings,Tol. 15,682 50
Co., Mansfield 15,810 00 Citizens’ Bank, Shelby _15,652 00
Otis & Hough, Cleveland. 15,787 50 Emery. Ande
Citizens’ Nat.Bk..Wooster 15,777 77 Cleveland.. ....15,600 00
MacDon’'d,McCoy &Co..Cin 15,761 50 S. A. Kean. c 15,600 00
Seasongood&Mayer, Cine. 15,749 50 Richland Savings Bank
Hayden,Miller & Co.,Clev. 15,703 50 Co., Mansfield-------------- -15,575 65
Security Savings Bank & W . J. Hayes & Sons, Clev. 15,353 00
Trust Co., Toledo........... 15.687 50

Portage La Prairie, Man.—Debenture Sale.—This city re-
cently awarded an issue of 3,000 local improvement de-
bentures to Wood, Gundy & Co. of Toronto at par and
accrued interest from May 15.

Portland, Ore.—Bond Election.—On June 3 the electors
of this city will vote on amendments to the city charter
providing for the issuance of the following bonds:

$3,000,000 4% 25-year bonds "for the construction of an additional pipe
line or conduit from the head works on the Bull Run River
to the city of Portland and for the purchase of land for the
construction of reservoirs and for the purchase of water
meters and for the installation of a meter system In the
supply of water.”

25-year bonds for the “purchase of parks and small parcels
of ground for neighborhood parks and for the Improvement
thereof; also for the laying out, establishing and improving'
of a system of boulevards and parkways with bridges over
gulches.”

30-year bonds “for the purchase of lands and docks .

and secondly In the construction and Improvement of docks
by the Executive Board.”

30-year bonds “for construction of a new bridge across the
Willamette River at Madison Street.”

25-year bonds “to purchase, construct and equip an addi-
tional fire-boat and to lay water mains for protection
against fire.”

Portsmouth, Scioto County, Ohio.—Bonds Authorized.—
On May 1 the City Council passed an ordinance providing for
the issuance of $10,000 4% coupon Gay street sanitary-sewer-
extension bonds. Denomination $500. Date Sept. 1 1907.
Interest semi-annual. Maturity $2,500 yearly on Sept. 1

from 1911 to 1914 inclusive.

Prairie School District, Fresno County, Cal.—Bond Elec-
tion.—An election will be held June 8 to vote on the question
of issuing $4,500 6% gold school-building bonds. Denomi-
nation $900. Interest annual. Maturity one bond yearly.

Prentiss, Jefferson Davis County, Miss.—Bonds Author-
ized.—The Board of Mayor and Alderman on May 9 passed
an ordinance providing for the issuance of $15,000 water-
works-system bonds.

Randolph, Norfolk County, Mass.—Note Sale.—This town
on May 18 awarded an issue of $35,000 4% refunding notes
to Jose, Parker & Co. of Boston for $35,352 50—the price

January 15 1907.

Interest semi-

1,000,000 4%

500.000 4 %

450.000 4 %
275.000 4%
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thus being 101.007. Denominations: 10 bonds of $1,500
each and 20 bonds $1,000 each. Date May 18 1907. In-
terest semi-annual. Maturity $1,500 yearly on May 18
from 1908 to 1917 inclusive and $1,000 yearly on May 18
from 1918 to 1937 inclusive.

Rathdrum Independent School District No. 2 (P. O.
Rathdrum), ldaho.—Bond Offering.—Proposals will be re-
ceived until 6 p. m. to-day (June 1) by Frank Wenz, Clerk
of the Board of Education, for $14,000 5% gold coupon
school-building bonds. Denomination $1,000. Date July
11 1907. Interest semi-annually at the Rathdrum State
Bank of Rathdrum. Maturity $1,000 yearly on July 1from
1913 to 1926 inclusive. Bonds are exempt from taxation.
Bonded debt, including this issue, $17,000. Floating debt,
none. Assessed valuation 1906, $250,000.

Red Cloud School District (P. O. Red Cloud), Webster
County, Neb.—Bond Offering.— Proposals will be received
until 12 m., June 20, by L. H. Fort, Secretary of the Board
of Education, for the $25,000 school-building and
heating-plant bonds mentioned in V. 84, p. 1071. Author-
ity, Section 11259 Cobby’'s Annotated Statutes of 1903.
Denomination $500. Date June 1 1907. Interest annually
at the County Treasurer's office. Maturity June 1 1927,
subject to call after June 1 1912. Total debt, including this
issue, $30,000. Assessed valuation 1906, $329,786. Real
value (estimated), $1,648,930. Certified check for $500,
payable to the City Treasurer, is required. Official circular
states that there is no litigation or controversy pending or
threatened concerning the validity of these bonds, the
boundaries of the municipality or the titles of the officials
to their respective offices, and that the principal and interest
on all previous issues have always been paid promptly.

Reeves County (P. O. Pecos), Tex.—Bonds Registered.—
An issue of $15,000 5% 5-20-year (optional) bridge bonds
dated March 1 1907, was registered on May 22 by the State
Comptroller.

Regina School District No. 4 (P. O. Regina), Sask.— De-
benture Sale.—On May 17 the two issues of 437°% deben-
tures aggregating $90,000 described in V. 84, p. 1138, were
awarded to Wood, Gundy & Co. of Toronto.

NEW LOANS.
#33,000
City of Hoboken, N. J,,

JUDGMENT BONDS

350

Public notice Is hereby given, in accordance
with the following resolution of the Council,
passed on the eighth day of May, 1907, and duly
approved on the tenth day of May, 1907:

Resolved that the City Clerk be and he is
hereby directed to advertise, according to law,
for proposals for the purchase of Twenty-two
thousand dollars judgment bonds, the proceeds
thereof to be used for the payment of such Judg-
ments now standing against the City of Hoboken;
said bonds to bear interest at the rate of four per
cent per annum, to be registered or coupon bonds,
and to run twenty years from the date of Issue,

on Ways and Means of

$250,000 00 Permanent
Fund Bonds.

per cent per annum,

THE CHRONICLE

NEW LOANS

City of Minneapolis,
BONDS

Sealed bids will be received by the Committee

City of Minneapolis, Minnesota, at the office of
the undersigned, WEDNESDAY, JUNE 12TH.
1907, AT 2 O'CLOCK P. M.,
any part of $100,000 00 Permanent Improvement
Fund Bonds, and for the whole or any part of

Said bonds bear interest at the rate of four (4)
dated July 1st, 1907, and payable July 1st, 1937.

The right to reject any or all bids is reserved.
A certified check for two (2) per cent of the
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Richmond, Va.—Bond Offering.—Proposals will be re-
ceived until 12 m. June 10 by E. J. Warren, City Auditor, for
$186,600 4% registered or coupon convertible refunding
bonds dated July 1 1907. Denomination $1,000 if bonds
are coupon. Maturity July 1 1941. Certified check for 2%
on bids for $100,000 or less and 1J”°% on bids for more than
$100,000, payable to the City Auditor, is required.

The official notice of this bond offering will be found among
the advertisements eleswhere in this Department.

Rochelle School District (P. O. Rochelle), Ogle County,
111—Bond Sale.—We have just been advised that this district
on April 21 awarded an issue of $25,000 4 school bonds
to the Trowbridge & Niver Co of Chicago at par, accrued
interest and blank bonds. Securities are dated May 1 1907.
Maturity part yearly on May 1from 1917 to 1926 inclusive.
Denomination $1,000. Interest annual.

Rockwall County (P. O. Rockwell), Tex.—Bond Regis-
tered—The State Comptroller registered $1,999 4% jail
repair bonds on May 23.

Rocky Mount, Edgecombe County, No. Car.—Bond Offer-
ing.—Proposals will be received until 3 p. m. June 6 by
W. L. Thorp, Mayor, for $155,000 5% school-building,
water, light and street-improvement bonds. Authority, an
Act of the Legislature of 1907. Interest semi-annually in
New York. Maturity 40 years. Certified check for $1,000
is required. Purchaser to furnish blank bonds. Present
debt, $95,000. Assessed valuation, $3,000,000.

Rocky Ridge, Ottawa County, Ohio.—Bond Sale.—On
May 27 the $2,500 5% 1-5-year (serial) coupon street-im-
provement bonds described in V. 84, p. 1071, were awarded
to the State Bank at par and accrued interest. Purchaser to
furnish blank bonds. Following are the bids:

State Bank a$2,500 OO]Hayden, Miller & Co., Cle_.$2,521 00
............ IBank of Elmore......................2,501 00
a And furnish blank bonds.

Roff, Ind. Ter.—Bond Offering.—Proposals will be re-
ceived at any time by the City Council and L. R. Boyd,
Mayor, for the $10,000 5% coupon electric-light bonds voted

NEW LOANS.
~"186,600
City of Richmond, Va.,

FOUR

,000

PER CENT REFUNDING BONDS.

To provide for the redemption of $186,600 of
bonds maturing July 1, 1907.

The Committee on Finance of the City of
Richmond, by virtue of an ordinance of the City
Council, approved April 29, 1907, Is instructed
to advertise and receive bids for the purchase
of all or any portion of Registered or Coupon
Convertible Four Per Cent Bonds, having thirty-
four years to run, dated July 1, 1907, and bear-
ing interest from that date, required to meet the
above at maturity.

The Coupon Convertible Bonds will be Issued
in multiples of $1,000. Bids for the above will
be received at the office of the City Auditor till

the City Council of the
for the whole or
Improvement Revolving

payable semi-annually,

1 b e i b SOy Tt G L W i oS SONE A S ke
, . Hulbert, Cit Treasurer, must accompan A :
That sealed proposals for the purchase of bonds gach bid. Y PaNY 5100,000 or less, or 1~ per cent on all bids in

of the City of Hoboken, to be known as “Judg-
ment Bonds,” in the amount of twenty-two
thousand dollars ($22,000), to run for a period
of twenty (20) years from date of issue, regis-
tered or coupon, at the option of the bidder, will
be received at the meeting of the Council to be
held on

WEDNESDAY EVENING.
at 8 o'clock.

Bidders state prices on bonds bearing interest
at the rate of four per cent per annum, payable
semi-annually.

All proposals must be directed to the Mayor
and Council of the City of Hoboken, N. J., and
shall be accompanied by a certified check for one
thousand dollars ($1,000).

The Mayor and Council of the City of Hoboken
reserves the right to reject any or all bitis if
deemed in the interest of the City so to do.

By order of the Council.

JAMES H. LONDRIGAN,
City Clerk.

JUNE 12, 1907,

County,

and High-Grade

Circular containing full particulars will
mailed upon application to
DAN C. BROWN,

CINCINNATI, O.

Municipal,

excess of that amount, payable to order of the
Auditor of the City of Richmond, must accom-
pany each bid.

The right to reject any and all bids is expressly
reserved. For further information apply to
Edward J. Warren, Auditor.

J. B. WOOD,
Chairman Committee on Finance.

Adrian H. Muller & Son

AUCTIONEERS.

Regular Weekly Sales
STOCKS and BONDS

be

City Comptroller.

Albert Kleybolte & Co.,

409 Walnut

Street,

State,

Public Service

Securities

Correspondence Solicited

A Financial Courtship

F. B. SHERMAN & CO. Tamnr

Or a Plea for Conservative

Investments MU'::\ICDIPAL
(B Prank W. Rllirs) CORPORATION

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

BONDS .iwoue COUPONS

with steel-plate borders, or lithographed, or part-
ly printed from type. |If the latter, then can be
DELIVERED IN FEW DAYS

Certificates engraved in best manner, or partly
tboaranhed and partly printed

205 La Salle Street, CHICAGO

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEASONGO00OD & MATER,

IVlercantile Library Building,

EYEBT WEDNESBAY.

Office No. 56 WILLIAM

Pne

STREET

Mac Donald,M

) BONDS ac Donald, McOoy & Go,,
) MUNICIPAL AND CORPORATION
BONDS.

x8i La Salle Street. Chicaero

THE

NORTHERN AUDIT CO.
51 Brourtwny, New York
CHAS. GRISWOLD BOURNE, President

ALBERT B. KING &CO., 206 Broadway, N.Y. CINCINNATI. Telephone 4592 Broad
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on April 9. Authority, an Act of Congress approved July 1
1902. Denomination $500. Date, day of sale. Interest
annually in Roff. Maturity 30 years, subject to call after
10 years. Certified check (or cash) for $500, payable to
John G. Jones, City Treasurer, is required.

Rosthern, Sask.— Debenture Offering.— Proposals will be
received up to July 1 by Geo. Braden, Secretary-Treasurer,
for two issues of 5% debentures aggregating $18,000. Ma-
turity part yearly for 20 years.

Rowland, Robeson County, N. C.—Bond Offering.— Pro-
posals will be received until 12 m., June 15, by O. P. Chitty,
Town Treasurer, for $12,500 coupon school-building bonds
not exceeding 6% interest. Denomination $1,000. Interest
January and July at the Bank of Rowland. Maturity thirty
years. Certified check for 10% of bonds bid for, payable to
O. P. Chitty, Town Treasurer, is required. Bonds are ex-
empt from town taxes. Assessed valuation 1906, $330,000.

Rutherford, Gibson County, Tenn.—Bond Offering.—
G. M. Savage, Mayor, is offering at private sale the $15,000
5% coupon high-school-building bonds voted on April 17.
Denomination $500. Date July 1 1907. Interest semi-
annually at the Town Treasurer's office. Maturity July 1
1947, subject to call after July 1 1912. Bonds are exempt
from city taxes. This town has no debt at present. Assessed
valuation 1906, $200,000. Certified check for $500, pay-
able to the Mayor, is required.

Saginaw, Mich.—Bond Offering.— Proposals were asked for
up to 2 p. m. yesterday (May 31) by Wm. Seyffardt, City
Comptroller, for $24,000 4% sidewalk bonds. Denomina-
tions: twenty bonds of $1,000 each and ten bonds of $400
each. Date June 1 1907. Interest semi-annually at the
office of the City Treasurer or at the current official bank in
New York City. Maturity $2,400 yearly on June 1 from
1908 to 1917 inclusive. Bonds are exempt from all taxation.
The result of this offering was not known to us at the hour of
going to press.

St. Augustine, St. John County, Fla.—Bonds Defeated.—
An election held May 21 resulted in the defeat of a proposition
to issue $75,000 sewer bonds. The vote was 67 “for” to 153
‘‘against.”

NEW LOANS.

CITY OF ST. LOUIS

ISSUE OF

3.65 PerCent 20-Year Gold Renewal Bonds

MAYORS' OFFICE

THE CHRONICLE.

[Vor. Ixxxiv.

St. Francis Levee District, Arkansas.—Bond Offering.—
Proposals will be received until 12 m. June 15 by H. D. jTom-
linson, Secretary, 162 Randolph Building, Memphis, Tenn.,
for $500,000bonds. Certified check for 2 ~ % of amount bid
is required.

St. James, Watonwan County, Minn.—Bond Sale.—On
May 22 the $6,500 5% 4%-year (average) city-hall bonds
described in V. 84, p. 1071, were awarded to the Union In-
vestment Co. of Minneapolis for $6,525 (100.384) and ac-
crued interest—a basis of about 4.905%. Bids were also
received from U. M. Stoddard & Co. of Minneapolis and
O’Connor & Kabhler of Chicago.

St. Louis, Mo.—Bond Offering.— Attention is called to the
official advertisement elsewhere in this Department of the
offering on June 11 of the $2,000,000 3.65% gold coupon
renewal bonds. For details of these bonds and terms of
offering see V. 84, p. 1266.

Santa Barbara School District (P. O. Santa Barbara),
Santa Barbara County, Cal.—Bonds Voted.—On May 18 this
district authorized the issuance of the $20,000 5% 1-20-year
(serial) gold school-building bonds mentioned in V. 84,
p. 1139, by a vote of 207 to 5. Denomination $1,000. In-
terest annual. Bonds will be offered about June 15.

Santa Clara, Santa Clara County, Cal.—Bond Sale.—On
May 23 the three issues of 47% 1-40-year (serial) gold
coupon bonds, aggregating $60,000, described in V. 84, p.
1139, were awarded to E. H. Rollins & Sons of San Fran-
cisco, at 104.028 and accrued interest—a basis of about
4.206%. The following bids were receiyed:

E. H. Rollins, San Fran_.$62,416 891Los Angeles Tr. Co., Los A$61,200 00
Otis & Hough, Cleveland. 62,175 00 IFirst Nat. Bk., Oakland-. 60,910 50
N.W . Harris & Co., Los A 61,535 00 [Merchants’ Tr. Co., Los A 60,735 00

Sapulpa, Ind. Ter.—Bond Offering.— Proposals will be re-
ceived until 12 m. June 5 by J. A. Fulp, Town Recorder, for
the following bonds:

$37,000 sewer bonds. Denomination $1,000.
12,000 schoolhouse bonds. Denomination $500.
6,000 water-works-extenslon bonds. Denomination $500.

Interest (rate not exceeding 5%) semi-annual. Maturity
twenty years. Certified check for 10% of bonds bid for is
required.

NEW LOANS.
8§ 100,000

Wilson Township, Wilson Co..
GOOD ROADS BONDS

Sealed bids will be received until JUNE 15TH,
1907, 7 p. m by the undersigned for the pur-

Saint Louis, June 1st, 1907.

By virtue of Ordinance No. 22,865, authorizing
the lIssue, sale and delivery of renewal bonds of
the City of St. Louis, sealed proposals for the
purchase of two million dollars ($2,000,000) In
said bonds, hereinafter described, or any portion
thereof, will be received at the Mayor's office,
in the City of St. Louis, until 12:00 o'clock noon,
of the 11TH DAY OF JUNE, 1907, and publicly
ﬁpened by the undersigned at said place and

our.

Said bonds will be dated June 25th, 1907, and
will each be of the denomination of $1,000 United
States Gold Coin, payable twenty (20) years
after their date, and will bear Interest from their
date at the rate of three 65-100 (3.65) per cent
per annum. Semi-annual Interest coupons,
payable on the 25th day of June and December,
respectively, will be attached to each bond, and
both bonds and coupons will be payable to bearer,
as he may elect, either at the National Bank of
Commerce In New York, In United States Gold
Coin, or at the National Bank of Scotland,
Limited, 37 Nicholas Lane, London, England,
In pounds sterling, at the rate of four dollars,
eighty-six cents, six and one-half mills ($4 8665)
per pound Sterling. The bonds will contain the
condition that In payments of principal and in-
terest the United States Gold Dollar and the
Pound Sterling will be calculated at the present
standard weight and fineness. The bonds may
be exchanged for registered bonds at any time.

Bidders are requested to state In their proposals
the price offered per bond, the par and premium
to be stated as one amount.

Proposals must be accompanied by a deposit
of cash or certified check, payable to the order
of the Comptroller (and subject to his approval),

equal to five (5) per cent of the nominal amount
of the bonds bid for; said deposit to be returned
If the proposal Is not accepted, otherwise to be
held subject to forfeiture to the City in event of
failure on the part of the bidder to comply with
his proposal, or In case of compliance, to be re-
tained as part of the purchase money. A deposit
In the required amount to the credit of the City
of St. Louis, In the National Bank of Commerce,
In New York, or Inthe National Bank of Scotland,
Limited, London, will be accepted as full com-
pliance with the requirements relating to deposits.
No Interest will be allowed on earnest money de-
posited by the successful bidder.

Proposals will be subject to all the conditions
and reservations of this advertisement, and must
refer to same as a portion of the agreement on
the part of the bidder.

Proposals should be enclosed and addressed
to the undersigned and endorsed "Proposal for
Purchase of St. Louis City Bonds.”

The undersigned reserve the right to reject
any or all bids.

The Bonds will be delivered against payment
therefor In current funds, at the office of the
Comptroller In the City of St. Louis, on the 25th
day of June, 1907, or, if the bidder so elects In
his proposal, at the National Bank of Commerce,
In New York, on the 25th day of June, 1907.

The opinion of Messrs. Dillon & Hubbard,
Attorneys and Counselors at Law, New York
City, as to the validity of the bonds, will be fur-
nished the successful bidders by the City.

A sample bond can be seen and further Infor-
mation obtained at the office of the Comptroller.

ROLLA WELLS, Mayor.
JAMES Y. PLAYER, Comptroller.

BARROW, WADE, GUTHRIE & CO
CERTIFIED PUBLIC ACCOUNTANTS,

(New York and lllinois.)

NEW YORK,

Broad Exchange Building,
26 Broad Street.

CHICAGO,

Monadnock Block.

SAN FRANCISCO,
787 Market Street.

NEW ORLEANS,
Hibernia Bank Bldp.

LONDON, ENGLAND,
18 8t. 8within'a Lane, E. C., Cable, “Adorjeat.’
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chase of $100,000 5% Good Roads Bonds of Wil-
son Township, Wilson County, North Carolina,
all bonds to be In one denomination, not exceed-
ing $1,000 and not less than $100 each, with
semi-annual Interest coupons attached. The
bonds are payable In thirty years from July 1st,
1907. Separate bids must be made on these
bonds as follows: 1st on $25,000; 2nd on $50,-
000, and 3rd on $100,000, the total Issue.

Bids must be accompanied by certified check
on some reputable bank for $2,000. Right re-
served to reject any and all bids not satisfactory.

Road Commission of Wilson Township,
By J. C. HALES. Sec'y.

R. L. DAY & CO,

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

New York City Bonds

EXEMPT FBOn STATE, COUNTY
AND CITY TAXES

Perry, Coffin & Burr,

INVESTMENT BONDS,
60 State Street,
BOSTON.

INVESTMENT BONDS

LIM* upon

Denison & Farnsworth,

BOSTON
CLEVBIIARD and PHILADELPHIA.

request.
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Schenectady, Schenectady County, N. Y.—Bond Sale—
On May 28 the $30,000 school and $370,000 sewer 20-
year registered bonds described in V. 84, p. 1015, were
awarded to A. B. Leach & Co. of New York City at 105.179

and accrued interest—a basis of about 4.118%. Following
are the bids:
$30,000 $370,000
school bonds. sewer bonds.

A. B. Leach & Co., New York (for both Issues) 105.179
W . N. Coler & Co., New York fal04.531

- 1ft105.53J
N. W. Harris & Co.. New York (for both iss.) 104.094
Estabrook & Co., New York (for both issues) 103.43
Parkinson & Burr, Boston (for both Issues).. 102.50
W . J. Hayes & Sons, Cleveland (for both iss.) 102.40
John D. Everltt & Co., New Y 0rk--——meeemev 103.413

a For $170,000 sewer bonds, ft For $200,000 sewer bonds.

As already stated in V. 84, p. 1015, the $30,000 school
bonds mentioned above are part of an issue of $60,000, of
which $30,000 maturing $3,000 yearly on June 1 from 1909
to 1918 inclusive will be taken at par by the water debt sink-
ing fund as an investment.

Shelby County (P. O. Memphis), Tenn.—Bond Sale.—On
May 27 the $500,000 4% 50-year coupon court-house bonds
described in V. 84, p. 1199, were awarded to the Bank of
Commerce & Trust Co. of Memphis at 100.125. A bid of
par was also received from the Union & Planters’ Bank &
Trust Co. of Memphis.

Shreveport, Caddo Parish, La.—Bond Offering.— Proposals
will be received until 7 p. m. June 11 by C. G. Rives, City
Comptroller, for the $75,000 city-hall and the $40,000 park-
purchase 4% coupon bonds voted on Jan. 15 (V. 84, p. 528).
Authority Act 281 of the Constitution and Act 145 of the
Acts of the General Assembly of 1902. Denomination
$1,000. Date Jan. 1 1907. Interest semi-annually at the
City Comptroller's office. Maturity Jan. 1 1947. Bonds
are exempt from taxation. Certified check for $1,000, pay-
able to the City Comptroller, is required.

Simcoe, Ont.— Debentures Not Sold.— No sale was made on
May 27 of the $70,000 437°% water-works debentures de-
scribed in V. 84, p. 1195.

Skamania County (Wash.) School District No. 3.—Bond
Sale.—On May 18 $1,000 5% 3-10-year (optional) high-school

THE CHRONICLE.
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bonds were awarded to the Board of Finance of the State of
Washington at par.

Springfield, Hampden County, Mass.—Bonds Authorized.
—The City Council on May 27 passed an ordinance providing
for the issuance of $170,000 4% registered or coupon city-hall
and site bonds. Denomination $1,000. Interest semi-
annual.

Springfield, Clark County, Ohio.—Bond Sale.—On May 28
the $3,405 75 Monroe Street and the $9,481 19 Mulberry
Street 5% 1-10-year (serial) coupon paving assessment
bonds described in V. 84, p. 1200, were awarded to the
American Trust & Savings Co. for $3,455 75 (101.468) and
$9,681 19 (102.109) respectively. Purchaser to pay ac-
crued interest. Bids were also received from the Springfield
Savings Bank of Springfield and the Firemen’s Pension Fund
Trustees.

Steelton, Dauphin County, Pa.—Bond Offering.— Propos-
als will be received until 8 p. m. June 5 by John D. Young,
Secretary of Town Council, for $85,000 4™ % filter-plant
bonds. Authority, a vote of 1,079 to 495 at election held
Feb. 19 1907. Denomination $100 or multiples thereof.
Date July 1 1907. Interest semi-annually at the Steelton
National Bank in Steelton. Maturity July 1 1937. Bonds
are exempt from taxation. Bids must be made on blank
forms furnished by the Town Council and accompanied by a
certified check for 2% of bonds bid for, payable to Leroy H.
Sutton, Borough Treasurer. Official circular states that
there is no controversy or litigation pending or threatened
concerning the validity of these bonds, the corporate existence
or boundaries of the municipality, or the title of the present
officers to their respective offices.

Trenton, Mercer County, N. J.—Bonds Authorized.— This
city recently authorized the issuance of $75,100 bonds for
refunding sewer-construction certificates, $3,700 for the
completion of engine house No. 7 and $3,500 for public
baths. These securities will bear 4% interest and be either
coupon or registered in form. Denomination $100 or mul-
tiples thereof. Interest semi-annual. Maturity 10 years.

Tucson, Pima County, Ariz.—Bonds Not to Be Issued at
Present.—We are informed that no action can be taken
looking to the issuance of the water-extension, fire-depart-

NEW LOANS.
Nn25,000
Bullitt County. Kentucky,

ROAD BONDS

Sealed bids will be received up to noon,
JUNE 25, 1907, at Shepherdsville, Kentucky,
for the purchase of $25,000 00 of Road bonds of
Bullitt County, Kentucky, made payable to
bearer, and drawing Interest at four and one-half
(4)4 %) per cent per annum from June 1, 1907,
payable semi-annually at the Fidelity Trust Com-
pany of Louisville, Ky., as follows:

20 $100 bonds payable in five years

$$500 bonds payable in five years

6 $500 bonds payable In seven years

8 $500 and 1 $1,000 bonds, payable In ten years

6 $1,000 bonds payable in fifteen years

6 $1,000 bonds payable in twenty years.

Any of said bonds may be redeemed after fif-
teen (15) years from date of issue at the option
of the county. The right to reject all bids re-
served, and bonds will not be sold for less than
face value and accrued interest.

NEW LOANS.
§50,000
Union'Free School District No. 8,

INVESTMENTS.

NEW YORK CITY

new issue

4% REGD. GOLD BONDS

TOWN OF CORTLANDT,

WESTCHESTER CUOSTY, N. V..

BONDS

Fifty thousand Dollars In bonds will be issued
by Union Free School District No. 8, of the Town

MATURINQ

NOV 19S6

T.W. STEPHENS & CO,,

of Cortlandt, Westchester County, N. Y., on 2 Wall Street, New York.
July 1, 1907. Denomination of bond Five hun-
dred Dollars. Payable Two thousand Dollars BALTIMORE CHICAGO

yearly, beginning January 1, 1908.

Bids will be for the lowest rate of interest at
which the money will be furnished. No other
bids will be considered.

Continental Building.

Bids will be opened JUNE 12, 1907, AT 10
O’'CLOCK, at the office of the Board of Educa-
tion, Peeksklll N. Y.

let Nat. Bank Bide.

ENGINEERS.

For further notice apply to A. D. Dunbar,

Information furnished on application.
Superintendent, Peekskill. N. Y.

J. F. COMBS,
Commissioner.

EXAMINATIONS

AND
REPORTS

BEADLE & MAXWELL
GAS and ELECTRIC ENGINEERS
82 Beaver Street NEW YOKK

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

Blodget, Merritt & (Jo ,
BANKERS,

60 State Street, Boston
36 HASSAD STREET, NEW YORK..

ERVIN & COMPANY,

BANKERS,

(Hew York 8tock Exchange,
m | Philadelphia Stoek Exchange.

state, Crrr * railboab bonds.

BONDS FOB INVESTMENT. CONSULTING ENGINEER
Established 1880. o Water Supply, Sewerage Systems, Power Plants
43 Exchange Place,  Drexel Building, KxamInntiona an«<* Reparts on I.nlin

H_ C Speer & Sons CO New York Philadelphia. Amarican Industiial Mresjects a specialty

] . . t BROADWAY NEW YORK
First Nat Bank Bnildlng, Chicago
*CITY COUNTY RHNHQ

AND TOWNSHIP -- U
Whiting Papers Harris T rust & Savings B ank

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

Capital and Surplus, $1,500,000

Special facilities for Reserves, Accounts of Banks, Individuals, Firms
and Corporations. Complete equipment for handling Affairs of Trust

Bonds for* Investment

Correspondence Invited

For Fine Gorreapondene*
ud tor General Business Uses «re
standard, made In_Ledger, Bond,
Linen and Fine Writing ‘In varlety

WHITING PAPER CO.,

NewYork Philadelphia. Chicago.
Mill*i Holyoke, Him .

MARQUETTE BUILDING, CHICAGO
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ment-improvement and city-hall bonds voted in March
(V. 84, p. 768) until the special election is ratified by an Act
of Congress.

Utica, Oneida County, N. Y .—Bond Offering.— The follow-
ing bonds will be offered at public auction at 12 m. June 4

at the office of John A. Cantwell, City Clerk:
$50,000 4 % bonds for the purpose of changing the channel of the Mohawk

River. Authority. Chapter 93, Laws of 1891, as amended by
Chapter 131, Laws of 1907. Denomination $5,000. Maturity
$5,000 yearly on May 1 from 1927 to 1936 inclusive. Certified

check for 2% of bonds bid for must be deposited by the suc-
cessful bidder.

25,000 4% storm-water-dralnage-system-construction bonds. Authority,
Chapter 188, Laws of 1906. Denomination $2,500. Maturity
$2,500 yearly on May 1 from 1917 to 19 26 inclusive. Certified

check for 1% of bonds bid for must be deposited by the suc-
cessful bidder.

The above bonds are dated May 1 1907. Interest semi-
annual. Certified checks to be drawn on a national bank
or a New York State bank or trust company and made pay-
able to the City Treasurer.

Valley City School District (P. 0. Valley City), Barnes
County, No. Dak.—Bond Sale.—We are advised that the
$18,000 4% school-building bonds recently voted (V. 84,
p. 1073) have been purchased by the State.

Victoria, B. C.—Debenture Offering.—Proposals will be
received until 4 p. m. June 10 by Wellington G. Dowler for

the following debentures:
$36,500 4 % school-loan debentures. Denomination
bond for $500. Date April 9 1907.
8.000 4 % water-works-loan debentures. Denomination $1,000.
May 6 1907. Maturity May 6 1917. .
Interest semi-annually at the Bank of British North
America in either Victoria, Montreal, London or New York

City. Purchaser to pay accrued interest.

Vidalia, Toombs County, Ga.—Bonds Not Sold.—Up to
May 24 no sale had yet been made of the $23,000 5% 30-year
coupon light-and-water bonds described in V. 84, p. 957.

Virginia Beach, Princess Anne County, Va.—Bond Sale.—
On May 27 the $20,000 6% 30-year coupon sewerage and
water-improvement bonds offered on May 25 (V. 84, p. 1267)
were awarded to the Bank of Princess Anne of Virginia Beach
at 100.25, accrued interest and cost of bonds.

Warrenton, Warren County, No. Car.—Bond Offering.—
This town is offering for sale an issue of $8,000 5% 20-year

MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

New York,

$1,000, except one
Maturity April 9 1932.
Date

T s Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs

on the 31st of December, 1906.
Premiums on

THE CHRONICLE.

Marine Risks from 1st January, 1906, to 31st December, 1906---—--—--—--

[Vorl. Ixxxiv.

coupon municipal-building bonds. Interest semi-annual.

Total debt, this issue.

Waterford, New London County, Conn.—Bond Offering.—
Proposals will be received until 10 a. in., June 8, by Albert
H. Lanphere, Austin J. Perry, James E. Comstock, Town
Selectmen, for $100,000 4% coupon bonds. Denomination
$1,000. Interest June 15 and Dec. 15 at the Union Bank of
New London. Maturity June 15 1937.

Waycross, Ware County, Ga.— Bonds Defeated.— The elec-
tion held May 25 resulted in the defeat of the proposition to
issue the $60,000 electric-light-plant-purchase bonds men-
tioned in V. 84, p. 1141.

West Baton Rouge Parish Drainage District No. 1, La.—
Price Paid for Bonds.—We are informed that the price paid
for the $25,000 5% coupon public-improvement bonds re-
cently disposed of (V. 84, p. 1268) was par.

White Cloud, Newaygo County, Mich.—Bond Sale.—On
May 3 the $8,000 5% village-hall bonds voted on March 11
(V. 84, p. 1075) were awarded to Otis & Hough of Cleveland
at 101. Denomination $500. Date July 1 1907. Interest
semi-annual. Maturity $500 yearly on July 1 from 1912 to
1927 inclusive.

Youngstown, Ohio.—Bond Offering.— Proposals will
received until 2 p. m. June 24 by Wm. I.
Auditor, for the following bonds:

$19,000 5% West Federal Street widening: bonds. Maturity $3,000 yearly
on Oct. 1 from 1908 to 1912 inclusive and $4,000 Oct. 1 1913.
Caroline Street extension bonds. Maturity $2,000 on Oct. 1
1908 and $2,500 on Oct. 1 1909.
5,340 5% Fifth Avenue paving bonds. Maturity $1,068 yearly on Oct.
from 1908 to 1912 inclusive.
3,580 5% Broadway paving bonds.
from 1908 to 1912 inclusive.
Seneca Street sewer bonds.
from 1908 to 1912 Inclusive.

The above bonds will be dated July 1 1907. Interest
semi-annually at the City Treasurer’s office. Bids must be
made for each block of bonds separately and must be accom-
panied by a certified check for 2% of bonds bid for, drawn
on a national bank and made payable to Wm. |. Davies,
City Auditor. Purchaser must be prepared to take the bonds
not later than July 1, the money to be delivered at one of
the banks in Youngstown or at the City Treasurer's office.

MISCELLANEOUS

CaSIApLind) 11,000,000

Title guarantee
ana TRUST COMPANY

176 Broadway, New York.
17S Remsen Street, Brooklyn.
198 Montague Street, Brooklyn Banking Dept.

be
Davies, City

4,500 5%

1
Maiurity $716 yearly on Oct. 1
1

2,515 5% Maturity $503 yearly on Oct.

COMPANY.

January 22d, 1907.

Examines & guarantees Rem| Estate Titles,

Premiums on Policies not marked ofl 1st January, 1906

Total Marine Premiums

$3,190,241 67
582,191 98 Loans Money on Bond and Mortgage.
Furnishes Mortgages to Investors.
$3,772,433 65 g9ag

Premiums marked off from 1st January, 1906, to 31st December, 1906--
Interest received during the yi".r $356,457 98
Rent, less Taxes and Expenses. 125,501 85

Losses paid during the year which were estimated In 1905
and previous years $309,817 14
Losses occurred, estimated and paid In 1906

Less Salvages
Re-insurances

$107,176 57
150,190 74

$481,959 83

1,009,224 32 $1,319,041 46

257,367 31
$1,061,674 15

ReceivesDeposits subject to eheck, allotcinv
Interest.

Does all Trust Company Business.

$3,081,714 32

FINANCE COMMITTEE.
In Charge of Banking Interests
EDWARD T. BEDFORD.
CLARENCE H. KELSEY.
EDGAR L. MARSTON.
WILLIAM H. NICHOLS.
JAMES H. OLIPHANT.
CHARLES A. PEABODY.

Returns of Premiums $62,411 11 JACOB Il. SCHIFF.
Expenses, including officers’ salaries and clerks’ compensation, sta- JAMES SPEYER
tionery, newspapers, advertisements, etc $344,098 27 :

Tlie Company has the following Assets, viz.:

EDWARD O. STANLEY

United States and State of New York Stock, City, Bank and other Securities---———-- $5,697 ,108 00 R
Special deposits in Banks and Trust Companies 700 ,966 67 CLARENCE H. KELSEY, President.
Real Estate corner Wall and William Sts., and Exchange Place $4,299,000 00 FRANK BAILEY, Vice President.
Other Real Estate and e'aims due the Company 75,000 00 4,374 ,000 00 EDWARD O. STANLEY, Second Vice President.
Premium notes and Bills Receivable 1,191 974 88 Manager Banking Department.
Cash In hands of European Bankers to pay losses under policies payable in foreign 271 142 54 CLINTON D. BURDICK Third Vice President.
countries - ) ~
Cash in bank 562 .631 63 J. WRAY CLEVELAND, Secretary:-
ARTHUR TERRY, Treasurer.
Aggregating $12,797,823 72 FRANK L. SNIFFEN Manager Brooklyn Banking

Department.

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

The outstanding certificates of the issue of 1901 will be redeemed and paid to the holders thereof,
cr their legal representatives, on and after Tuesday the fifth of February next, from which date
The certificates to be produced at the time of payment, and canceled
A dividend of Forty per cent is declared on the net earned premhims of the Company for th-;
certificates will be Issued on and

all interest thereon will cease.

year ending 31st December, 1906, for which,
after Tuesday the seventh of May next.

upon application,

By order of the Board,

G. STANTON FLOYD-JONES. Secretary.

Specialists in New Jersey Securities.

EISELE & KING,
BANKERS,

Members of New York and Ptall»delphla
Stock Exchanges.

TRUSTEES.
GUSTAV AMSINCK HERBERT L. GRIGGS, W. H. H. MOORE, Private Wires to T57-739 Broad St
FRANCIS M. BACON, CLEMENT A. GRISCOM- NICHOLAS F. PALMER, N.Y.and Philadelphia. WARK.
JOHN N. BEACH, ANSON W. HARD, HENRY PARIS
WILLIAM B. BOULTON, MORRIS K. JESUP, DALLAS B. PRATT,
VERNON H. BROWN LEWIS CASS LEDYARD, GEORGE W. QUINTARD . .
WALDRON P. BROWN FRANCIS H. LEGGETT, A. A. RAVEN. Atlantis Mntnal lararaM* Company 8erlf>
JOSEPH H. CHAPMAN, CHARLES D. LEVERICH, JOHN L. RIKER. of Ail Tear* Boaffht and Sold.
GEORGE C. CLARK. LEANDER N. LOVELL, DOUGLAS ROBINSON,
CLEVELAND H. DODGE, GEORGE H. MACY, GUSTAV H. SCHWAB,
CORNELIUS ELDERT CHARLES H. MARSHALL, WILLIAM A. STREET.

RICHARD H. EWART,
A. A. RAVEN. President.
CORNELIUS ELDERT. Vice-President.
JAMES L. LIVINGSTON, 2d Vice-President.
SANFORD E. COBB, 3d Vice-President.
CHARLES E. FAY, 4th Vice-President.

JOHNM. GILLESPIE,

Room No. 51S Atlantis Building,
i»-6L Wall Street. NEW I10BK.
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