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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 oi 
the United States for the week ending to-day have been 
$2,587,399,311, against $2,633,007,829 last week and 
$2,713,066,272 the corresponding week last year.

Clearings— Returns by Telegraph. 
Week ending June 22. 1907. 1906.

Per
Cent.

SI,212,970,994 $1,466,458,373 — 17.3
117,005,368 114,634,948 + 2 .1
118,531,667 126,561,084 — 6.3
24,128,058 22,466,234 +  7.4

208,199,010 173,629,074 +  19.9
54,194,010 48,098,761 +  12.7
14,091,432 13,165,848 +  7.0

Seven cities, 5 days............................. .. $1,749,120,539
420,000,078

$1,965,014,522
365,147,623

— 11.0 
+  15.0

$2,169,120,617 $2,330,162,145
382,904,127

— 6.9
418,278,694 +  9.2

Total all cities tor week...................... .. $2,587,399,311 $2,713,066,272 — 4.6

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 casts 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, June 15, 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 
loss of 5 .8 % . Outside of New York the increase over 
1906 is 12 .4% .

Clearings at—
Week ending June 15.

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

New York _
$

1,478.712,597
$

1,769,245,963
%

— 16.4
S

1.444,441,066
S1,046.672,968

Philadelphia . . . 136,902.394 144,446,916 — 5-2 130,129,962 105,465,612
Pittsburgh____ 53,580,200 47,896,515 +  11.9 48,007,437 38,156,714
B altim ore______ 29,849,661 25,855.010 +  15.4 23,104,330 21,476,951
Buffalo___ ______ 8,848,208 7,390.010 +  19.7 6,261,250 6,577,246
W ashington____ 6,025,918 5,857.147 +  28.7 5,518,399 4,296,863
A lb a n y ._____ 7,777,966 5,210.190 +  49.3 4,460,251 4,235,857
.Rochester . .  _ 3,884,009 4,065,991 — 4.5 4,134,832 2,524,995
Scranton_______ 2,149,158 2,177,886 — 1.3 1,658,776 I.(100,000
S yracu se.........
R e a d in g -----------

2,140,459 1,717,710 +  24.6 1,677,934 1,194,612
1.444,107 1,374,499 +  5.0 1,137,853 1,031,478

W ilm ington-------- 1,398,565 1,212,563 +  15.3 1,101,421 972,417
Wilkes-Barre . . . 1,175,779 895,802 + 31.3 1,016,562 857,806
Wheeling ---------- 1,192,663 1,014,231 +  17.6 773,504 716,377
E r ie ____________ 688,839 647,513 +  6.4 565,170 510,012
Greensburg------ 556,587 574.636 — 3.1 550,408 381.241
C h ester________ 583,300 552,831 +  0.08 460,598 419,845
Bingham ton. 576,200 510,410 +  12.9 447,800 439,400
Franklin ______ 286,201 353.384 — 19.0 235,899 205,220
Harrisburg _ ___ 1,120,417 1,030,731 +  8.7

Total M iddle.. 1,738,863,288 2,022,029,928 —  14.0 1,675,684.002 1,237,768,614

Clearings at—
Week ending June 15.

1907. 1906.
Inc. or 

Dec. 1905. 1904.

$ $ % $ S
Boston ................ 160,733,995 154,974,68( +  3.7 120,758,864 139,723,649
Providence 7,679,300 7,741,40C — 0.8 6,937,40C 6,594,000

3,699,765 3,324,657 +  11.3 2,866,726 2,547,915
New Haven_____ 2.708,365 2,572,242 +  5.5 2,068,225 1,900.110
Springfield____ _ 2,312,375 1,900,837 +  21.7 1,876,103 1,410,384
Portland 1,826,827 1,847,53( — T.7 1,845,933 1,458,397
W orcester______ 1.501,026 1,602,05c — 6.5 1,558,997 1,408.768
Fall River______ 1,063,99C 908,032 +  17.2 739,345 646,098
New Bedford____ 738,SOS 785,594 — 6.C 606,716 422,192
Low ell________ 586,24S 568,782 +  3.1 523,074 478,463
H olyoke________ 447,363 469,311 — 4.7 429,036 403,866

Total New Eng. 183,298,063 176,695,118 +  3.7 140,210,417 157,053,842
Chicago____ . 247,551,606 205,307,445 +20 .6 191,127,032 178,863,474
Cincinnati______ 27,945,706 25,539.90C +  9.4 25,405,300 26,237,000
Cleveland ____ 19.131,427 17,437,062 4-9.7 15,758,227 13,804,710
Detroit_________ 14,749,613 13,415,888 +  9.fl 11,506,641 10,711,074
Milwaukee 10,928,376 9,857,25i +  10.9 9,105,882 7,873,810
Indianapolis____ 8,889,891 7,647,491 +  i6.2 7,044,476 6,748.441
C olum bus______ 5,651,80(1 5,252,10( +  7.6 4,643,500 4,163.800
Toledo__________ 4,794,10C 4,117,954 +  14.C 3,823,276 3,028,919
P eoria ................. 2,735.839 2,334,598 +  17.C 2,4(33,500 2,068.14.5
Grand Rapids__ 2,657,588 2,229,915 +  14.7 2,184,270 1,984,263
D a y to n ___  __ 2,101,917 1,988,484 +  5.7 1,716,554 1,703,228
E van sville_____ 2,024,669 1,582,985 +  27.9 1,437,201 1.165.650
Kalamazoo _____ 1,063,186 874,170 +  21.6 779,516 745,610
Springfield, 111-. 
Fort W a yn e____

1.031,301 878,89S +  17.3 810,727 644.083
849,073 774,018 + 9 .7 853,634 1

Akron . _______ 784,000 623,378 +  25.8 571,800 669,700
Lexington__ 672,937 567,596 +  18.6 524,339 587,013
Canton _ ........... 595,005 513,784 4-15.8 471,216 568,502
Rockford ........... 795,057 736,369 +  7.9 591.554 479,575
Youngstown . . _ 686.000 497,166 +  37.9 439,155 537,479
South Beud_ 480,540 517,533 — 7.1 545,769
Springfield, Ohio 
Mansfield . . .

490,759 382,913 -1-28.2 380,727 348,890
398,147 368,210 +  8.1 405,959 216,257

B loom ington___ 457,789 370,888 +23.4 339,926 399,192
Q u in cy ________ 456,579 300,676 +  51.8 328,704 258,878
Decatur _______ 475,384 328,760! + 44 .6 272,272 305,196
Jacksonville, 111. 250,027 184,426 +33 .8 254,238 241.726
Jackson _____ 308 000 280,000: + 10 .0 276.000 230,000
Ann A rb or ._____ 136.041 136,779 +0.1 119,595 93,980

Tot. Mid.West, 359,093,250 305,046,665 +  14.4 284,180,990 264,278,596
San Francisco__ 41,913,257 30,518,122 +37.3 36,448,269 30,876,399
Los Angeles......... 11,824.762 11,378,917 +39 .2 9,564,477 6,607,111
Seattle . .. _____ 10,115,657 9,231,730 4-12.8 6,219,980 4,000,487
Portland ________ 8.695,389 5,670,386 +  53.4 4,621,760 3,209.984
Salt Lake City .... 6,375,175 58,15,535 +  15.6 5,204,471 2,953,522

2,738,639 3,834,299 -2 8 .6 ______
Tacom a________ 5,088,788 3,624.034 +  40.4 3,279,20.8 2,320,863
Spokane________
H e le n a ................

6,08-1,972 4,185,631 +  45.4 3,322,550 1.822,667
817.006 650,471 +  25.6 839,606 038,283

Fargo __________ 677,820 671,035 +  1.0 607,273 503,264
Sioux F a lls ......... 4f>0,000 333,891 +  37.8 280,002 278,836
San Jose................ 495.000 330,000 +  50.0 _______ _______

Total Pacific.. 95,586,465 75,934,051 +25 .9 70,387,596 53,337,336
Kansas C ity ___ 32,320,293 23.990,327 + 34 .7 22,199,669

13,304,108
20,159,771

Minneapolis......... 23,758,693 16,900,903 + 40 .6 12,756,360
Omaha _________ 11,542,218 9,427,269 +  22.4 8,978,993 7,807,000
St. Paul......... ...... 9,402,556 7,203,294 +  30.5 6,347,586 5,023,522

7,769,542 6,628,463 +  17.2 6,142,911 4,724,485
St. Joseph.. 5,579,870 5,504,918

2,367,408
+  1.4 4.384,784 4.799,921

Des Moines_____ 2,920,298 +  23.4 2,867,038 2.135,424
Sioux City______ 2,177,719 1.954,717 +  11.9 1,713,844 1,349,525

1,816,418 1,509,440 +  20.3
W ichita_____ 1,516,014 1,208,678 +  25.4 1,148,126 985,178
Topeka _______ 982,(17 919,106 +  6.9 703,37s 836,197
Davenport. ____ 782,000 890,017 — 12.1 685,139 800.310
Colorado Springs 776,915 710,158 + 9 .4 634,127 563,209
Cedar R a p id s___ 691,122 461,421 4-49.8 461,720 402,305
Pueblo ................ 625,397 513,883 +  21.8 408,513

162,876Fremont ............. 360,537 260,354 +38.5 247,803
Tot. oth.West,. 103,021,739 80,441,656 + 28.1 70,227,739 63,172,173

St. Louis_______ 62,574,563 55,886,860 +  12.0 56,774,740 52,871,137
N'ew Orleans____ 16,268,085 15,550,489 +  4.6 18,873,398 15,145,777

13,490,540 13,243,280 +  1.9 11.317.209 11,197,344
Houston ______ 11,039,004 8,470,130 +  30.3 5,921,008 5,147,031

6,234,500 5,403,000 +  15.4 4,745,000 3.441.000
Richmond . . . . 6,046,809 5,818,888 +  3.9 5.128,130 4.442.236
Memphis_______ 4.335,379 3.655,289 +  18.6 3,878,806 4,052,680

4,716,236 4,263,231 +  10.6 3,146,591 2,537.569
Nashville . . .  . . 3,891,478 3,201,882 +21.6 2,829,538 2.217,412
Savannah ........... 3,519,363 3,054,254 +  15.2 4.085,425 3,325,870
Fort W orth_____ 4,053,460 2,859,283 +  41.8 2,325,300 1,229.401
Birmingham____ 2,350.000 2,194,018 +  7.1 1,479,571 977,433
Norfolk . ______ 2,561,858 2,094.272 +  22.3 1,633,463 1,562,089

1,493,672 1,419,445 + 5.2 1,293,703 1,173,495
Jacksonville____ 1,682,932 1,388,404 +21.2 1.144.6S6 899,120

1,350,000 1,377.165 — 2.0 983,465
1,221,499 1.312.129 — 9.0 1,460,880 1,085,350

C h attan ooga__ 1,489,421 1 .288.866 +  15.6 803,397 889,470
C harleston_____ 1.225,000 1,080,156 +  13.2 1,056,995 1,025,790
Little R ock__ __ 1,282,045 1,01,8,659 +  25.9 932,455 672.733
Macon ............. 640,540 471.951 +  35.7 388,685 275,886
Waco . . .  ........... 1.200,000 1,000.000 +  20.0

435,101Beaumont _____ 478,640 356,125 +  34.4 480,543
Total Southern 153,145,024 136,437,265 +  12.3 130,637,546 114,649,366
Total all______ 2,633,007,829 2,796,594,683 — 5.8 2,371,328,290 1,890,659,927
Outside N. Y . . 1.154,295,232 1,027,348,720 +  12.4 926,887,224 843,986,959

30,620,465 20,781,941Montreal ______ 29,027,730 - 5 . 2 26,173,902
24,331,589 22,939,687 +  6.1 18,871.148 17.073,588
11,704,742 8,369,721 +  4.0 6,430,914 5,128,712
3,673,468 2,492,451 +  47-4 1,494,460 1,431,469
2,965.375 2,004.503

1,814,275
+  47-9 2,353.810 2,022,891

Quebec......... ........ 2,230,344 +22.9 1,714,070 1,576,176
2,260,283 1,939,504 +  16.5 1,631,933 1,664,555
1.587,740 1.423,481 +  11.5 1,259,731 1,128,033

L on don ..... .......... 1,236,370 1,106,560 +  11.7 916,061 943,111
St. John________ 1,417,177 1,078,081 +  31.4 938,429 954,447
Calgary ------------- 1,365,960 932,456 +  46.4 1,616,064\ ictoria ----------- 1,263,494 692,901 +  82.3 801,89a
E d m o n to n ......... 937,747 Not Included in toVU

Total Canada. 83,064,272 75,414,085 4-10.1 63,400,582 53,505,818

♦Decrease due to changed method ot reporting.
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THE FIN A N C IA L SITUATION.
We referred last week to one writer struggling with 

the interminable query of a rise in the price of capital, 
who was trying to make the problem less obscure, 
but who found, to his chagrin, that the more he studied 
the problem the more of a riddle it became. When an 
individual wants to cover up some public doings in 
which he is a party, he is apt to speak of it as the 
work of a mysterious agent. -If it happens to affect 
finances, ten to one he will call it an involvment of 
capital; right or wrong, he knows very few can off­
hand disprove the statement, and for a time at least 
not a few will be confused and will have to stir about 
and collect their scattered wits before they can be 
prepared to put in an intelligent answer.

We have come across another inquirer the current 
week. He is an explorer in the same field plowed up 
already, but he differs in this, that he has a decidedly 
logical turn of mind but has become involved in a 
somewhat similar conclusion— no less puzzling and no 
more satisfactory than his predecessors.’ It is the old 
enigma, though, that he is quarreling with; the uncer­
tainty he seeks to explain differs in no way, as we have 
said, but as he has a more logical mind he wants a 
methodical way out. Under such circumstances 
there is no method that can equal that of assuming in 
the form of the question the whole conclusion desired. 
It confuses the hearer past recovery; for if the subject 
happens to be somewhat abstruse, the inquirer has his 
antagonist down before he has a chance to get in a 
blow. Hence in this case the questioner boldly asks—  
What is the reason for the decline in capital? After 
asking that and not waiting for the antagonist to have 
time to catch his breath, he is absolutely overwhelmed 
by a full-fledged syllogism. Capital, he is told in this 
case, is synonymous with gold, which has declined in 
value; the gold dollar is the measure of all values; 
if a purchaser wishes to buy anything to-day he must 
give the seller two gold dollars instead of one as former­
ly; these dollars have shrunken by reason of the decline 
in capital; the higher price one has to pay for his coat 
is an uplift due to the shrinkage in the value of the 
dollar, the measure of values.

After a while the disturbed listener is able to sub­
due his confusion so far as to discover the flaw in such 
reasoning. The error naturally comes to the surface 
after the hearer has succeeded in untangling the mass 
of assertion the foregoing statement contains. If 
he is a man of any individual thought, he will soon 
ask from whence is the authority derived or the facts 
obtained for the assumption contained in the major 
premise of the proposition— that capital has declined, 
or that the decline in prices of commodities has had 
anything to do with that ponderous word capital; or, 
if capital has declined, has it exercised any such 
potency as implied in the question? Although it is 
not the province of a critic to prove a negative, we will 
refer to a fact or two which will be conclusive of the 
whole controversy the foregoing suggestion gives 
rise to. The only circumstance that can have any 
relation to or connection with the assumption of a 
decline in capital is the larger production of the world’s 
gold mines in recent years. All we need say in reply to 
that suggestion, and to absolutely negative such an in­
ference if urged, is that every individual acquainted 
with the financial surroundings of to-day knows that

the work awaiting for and being actively used in the in­
dustrial operations of the country has been multiplied 
many times faster than the increase in the product of 
gold has been added to. In other words, the added uses 
or demand has much more than equaled the devel ap­
ing product. Not only that, but we think investi­
gation would show clearly a demand so much greater 
than the supply that there is a strain in the bullion 
market to satisfy it.

Moreover, it is labor and not capital that is mainly 
chargeable with the derangement in values noticed. 
This is so patent a fact that it does not need enforce­
ment. The results have been brought about by friend­
ly concessions of employers to their employees,by the 
demand of labor unions, by legislators everywhere—  
these latter beginning at Washington years ago and 
more recently active in State capitals. A large portion 
of every session of Federal and State law-making 
assemblies has been spent in devising and enacting 
statutes the working out of which has ended in an 
almost uninterrupted increase in day wages and shorter 
hours. There have also been many other laws passed 
besides those directly having this tendency— serving in 
various ways to increase the cost of manufacture. 
These matters do not need to be enlarged upon. Any 
one who still thinks that a decline of capital has in any 
measure advanced the values of things had better visit 
some large manufacturing concern and post himself in 
practical affairs.

The Philadelphia “ Press”  says that the suits by 
railroads of that State to test the two-cent fare bill 
raise a special issue; that is as to the effect of the con­
stitution of 1873 upon older railroad charters. Sec­
tion 2 of the article on corporations in general pro­
vides that the Legislature shall not pass any laws 
remitting forfeiture of charter of any corporation 
then existing, or alter or amend the same, or pass 
any general or special law “ for the benefit of such 
corporation, except upon the condition that such 
corporation shall thereafter hold its charter subject 
to the provisions of this Constitution.”  Section 10 
of the article on railroads and canals declares that no 
railroad or other transportation company then in ex­
istence “ shall have the benefit of any future legisla­
tion by general or special laws, except on condition 
of acceptance of all the provisions of this article.”  
These articles do not directly touch upon the control 
of fares and rates further than that Section 2 may be 
construed as forbidding or fixing a general rate.

If the old charters, says the “ Press,”  were not modi­
fied by the Constitution, the State has no power to 
name a maximum fare; if the Constitution is superior 
to an earlier limitation upon sovereignty, the two- 
cent law may stand. The issue has been approached 
from many sides but has never been squarely made, 
nor have the railroads seemed to care about raising 
it. If it is raised and the control of the State is es­
tablished, the State is quite certain, the “ Press” 
thinks, to pass a utilities law, and if that law is sus­
tained in New Y ork ,it will be imitated in all theStates. 
This may be true; as an interpretation of the pres­
ent drift of things it is a reasonable prediction to 
make, but we do not concur in the opinion of the 
‘ ‘ Press”  that “ resistance to moderate regulation,like 
the two-cent fare Act, is certain to lead to extreme 
legislation later.”

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



J u n e  22 1907.] THE CHKONICLE. 1451

It is a fair question whether that Act is really “ mod­
erate;”  whether it is not “ extreme legislation”  already 
here. But the question of the future course is larger. 
The proposition that if the railroads do not yield qui­
etly now they will only bring worse things upon them­
selves is not new; it has been openly stated, and the 
newspaper cartoonists have sketched the railroads fly­
ing to the Federal Government as a refuge from at­
tacking States. But there is something to be got over 
before such a stage can come.

The intimation is that if the roads do not quietly 
submit to a law which may crush them financially they 
will provoke other laws which will crush them flatter. 
This means a conflict with higher and deeper laws 
which are as immovable as the physical laws of na­
ture, for the ground of resistance to the reduced fare 
may be that it is not financially endurable. With an 
increasing need of increased transportation facilities 
(including an asserted need of still more expensive 
rails, as shown by a numberof breakages), attempting 
to enforce a financial impossibility will prove a differ­
ent matter from enacting one into statute. It there­
fore seems to us that this attempted enforcement is 
more likely to bring an abrupt check than certain to 
lead to still more violent enactments as a penalty of 
self-defense. At least, legislatures have now come 
to a halt for the present, and there is an interval for 
thinking the subject over.

In the sense that a decreasing export balance cover 
a less favorable showing in our foreign trade, the state­
ment for the month of May, issued this week, is the 
least satisfactory for some time past. Not only does 
the total of merchandise exports exhibit a considerable 
falling off from the April aggregate, but the volume of 
imports shows an unimportant decline from the pre­
ceding m onth. The result is a balance of merchandise 
exports of only $8,001,002, as against nearly 28 millions 
in April and, respectively, 825,639,190 and $31,268,145 
in May 1906 and 1905. So low an export balance as 
recorded in May this year— in a month when the 
foreign trade movement is, as a rule, largely in our 
favor— is somewhat anomalous and rather difficult of 
explanation pending receipt of the details of the whole 
movement.

According to the advance figures of some of the 
principal items of export, petroleum alone fell behind 
last year in value and the aggregate of all the products 
— breadstuffs, provisions, cattle and hogs, cotton and 
petroleum— is stated at $61,062,544, or approximately 
9 million dollars greater than in May 1906. Hence 
the outward movement of merchandise other than 
these specially reported articles was only about 73 
million dollars, against 82 millions in April and 78 
millions in May last year. On the other hand, the 
import movement continues at a very full scale, the 
figures for each successive month running materially 
ahead of the corresponding month of the previous 
year. This relative situation has existed almost un­
interruptedly since August 1904. It is, furthermore, 
worthy of note that the increasing imports, as com­
pared with the previous year, are largely among what 
are classed as manufactures or materials for manufac­
ture— the identical items of export that show steady 
growth. While our favorable export balance for the 
eleven months of the current fiscal year is $420,953,- 
778, an imposing one, it has been exceeded to a greater

or less extent by seven of the ten preceding years. 
Moreover, it is likely to be reduced in June, as we face 
the possibility of an import balance for that month, 
imports continuing full and cotton shipments running 
behind a year ago. It is the decreasing cotton ship­
ments that are causing a dearth of bills in the market, 
which helps to explain the exports of gold that set in 
towards the close of May and have been freer in June.

The operatives in the cotton-spinning industry of 
Great Britain were, on June 6, granted an advance in 
wages of 5% , the new scale to be in force from June 13. 
This action, which involves higher wages to approxi­
mately 150,000 hands, was taken after a joint con­
ference between a sub-committee of the Federation of 
Master Cotton Spinners’ Associations and representa­
tives of the operatives. The movement which cul­
minated as above stated was started early in May, 
when the various organizations of mill hands, acting 
under the terms of the Brooklands agreement, notified 
the employers that twelve months had elapsed since 
the last advance in wages and that they desired a 
further increase of 5% . Their request was based upon 
the profitable state of trade the preceding twelve 
months, which they claimed justified it.

The employers, on their part, while admitting the 
claims of the hands as to the state of trade during the 
last twelve months, insisted that on present conditions 
an advance would not be justified. After discussion, 
however, the Federation General Committee decided 
in favor of the advance, but in announcing the decision 
the hope was expressed that should it be necessary at 
the expiration of the twelve-month period, on account 
of poor trade, to request a reduction in wages, they 
would be met as generously as they had met the 
operatives. By according the increase as requested, 
the Federation has, seemingly, not only gained the 
good will of the employees but removed the possibility 
of a serious dislocation of the cotton-spinning industry 
of Great Britain.

The influx of immigration to the United States in 
May was of unprecedented proportions and conse­
quently greatly in excess of the same month in 1906, 
when the previous high record was made. Through 
all ports-of entry there came in during the month 
184,886 aliens, the number passed by the immigrant 
authorities at New York alone reaching the enormous 
total of 146,588, or an average of nearly 5,600 per 
working day. Every country in Europe, with unim­
portant exceptions, helped to swell the tide, but the 
arrivals from Austria-Hungary, Italy and Russia were 
conspicuously heavy. From the first-named country 
there came in 49,865, against 33,575 in 1906; Italy’s 
candidates for American citizenship numbered 37,973, 
against 42,565 a year ago,' and the arrivals from Russia 
and Finland totaled 35,503, as compared with 28,817 
in May last year. For the five months of the calendar 
year 1907 the number of immigrant aliens admitted 
to the country has been 589,218, against 554,392 for 
the same period of 1906, the combined aggregates for 
the three countries specially referred to above hav­
ing been approximately 406,000 and 394,000, 
respectively, in the two years. With this heavy influx 
of aliens, of which, for the five months, 460,173, or 
78% , were males, it would almost seem that in the 
near future there would be less complaint of scarcity
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of laborers in the South and elsewhere. The people 
are coming here in large numbers— numbers un­
doubtedly sufficient to relieve the labor situation. 
But it rests with those having a need for their ser­
vices, by themselves or through competent and in­
telligent representatives, to secure them. Among 
certain classes of immigrants there is too strong an 
inclination to remain in, or close to, large cities like 
New York, where they are not needed. But this 
situation could, we have no doubt, be largely regu­
lated and the immigrants directed to points where 
they are really needed by agents of their own races, 
who could more readily gain their confidence.

The most important European event this week was 
the dissolution of the Russian Douma by an Imperial 
decree which was enforced early on Sunday morning. 
This event had been foreshadowed for some days, and, 
indeed, it had been predicted at intervals during last 
week, and therefore when it occurred it had compara­
tively little political effect anywhere. In Russia it 
caused only a minimum of domestic disturbance, 
owing to the precautions taken by the Government to 
prevent a popular outbreak. The financial effect in 
Western Europe was also comparatively unimportant 
and the derangement to the security markets soon sub­
sided. Russian bonds at first met a sharp decline, 
recovering by the middle of the week, continuing, 
however, more or less feverish, as the result of the 
earlier drop.

Discounts in the London market were firm at the 
Bank rate, the rise therein having occurred on the 
previous Saturday in response to the withdrawal from 
the Bank of $1,250,000 gold for Egypt. Paris dis­
counts were not affected and those at Berlin only 
slightly. The comparatively unimportant financial 
disturbance noted was attributed to the fact that the 
dissolution [of the Douma made improbable any suc­
cessful effort on the part of the Russian G overnm ent^ 
negotiate a new external loan, the European financial 
syndicates being committed to the policy adopted last 
year of refusing to effect such emissions unless they 
were authorized by the Douma; therefore, until a new 
parliament shall be convened and action taken by it in 
the matter of a new loan, none can be issued. The 
necessities of the Government for money with which 
to meet maturing interest, &c.— if the statement 
which was officially made last week, as reported in 
the “ Chronicle,”  is true— Russia has decided to procure 
by an interior loan. It seems probable, therefore, that 
with new borrowing by Russia deferred, or restricted 
to specific requirements, accumulations of European 
capital that had been made in anticipation of Russian 
needs would be released for other employment. The 
syndicates, however, which have been instrumental in 
the negotiation of previous loans, would feel, it is pre­
sumed, under obligation to their clients who had 
invested in such loans to protect the market price 
thereof so as to prevent serious declines in the securi­
ties and hence aid Russia.

This desire of French bankers thus to sustain Rus­
sians for the benefit of their clients may, it is thought 
likely, account for the urgency that was manifested 
this week in the French demand for our gold. Though 
these bankers did not bid for any portion of the 
£500,000 consignment from South Africa that was 
offered in London on Monday, arrangements were

made by them for an import of $1,000,000 from New 
York by Wednesday’s steamer, and on that day 
$2,500,000 more of the metal was secured for shipment 
hence to Paris on Thursday. On Friday a further 
sum of $1,500,000 was engaged for shipment on Satur­
day (to-day) to Paris. Those of our bankers who 
express opinions appear quite confident that the 
movement of gold to the Ftench capital will continue, 
and that it will be promoted by the Bank of France. 
There were also some indications on Tuesday that the 
metal might be shipped hence to London, provided 
inducements were offered to facilitate such a move­
ment. On Friday the announcement was made that 
$1,100,000 had been engaged for export to-day 
(Saturday) to the British capital. It is understood 
that this export was facilitated by advances of credits 
by the Bank of England to the consignees which en­
abled the consignors to employ cables as a means for 
their reimbursement of the exported metal.

Independently of the Russian political situation,, 
and of the consequent financial outlook, there seem 
to be developments which may possibly compel 
keen competition for our gold between the Bank of 
France and the Bank of England. The Egyptian 
demand for the metal, the Transvaal situation and 
the political unrest are disturbing factors in England, 
a rumor current to-day being that an Egyptian bank 
has suspended. The troubles in the French wine 
districts and the desire of the Bank of France to. 
augment its reserve are unsettling factors in that 
country.

Reason still holds sway in the affairs of men, even 
though political developments often make one think 
that the contrary is true. The politicians, when they 
attack the railroads or the other instruments for con­
ducting the country’s commerce and industry, evi­
dently feel that they are voicing the demands of the 
masses or of the commercial classes. But things are 
constantly cropping out now going to show that 
there is much mistake underlying the notion. We 
observe, for instance, that the Board of Trade of Louis­
ville has adopted a set of resolutions and is distributing 
it through the State of Kentucky urging the people 
of that State to take advantage of the anti-railroad 
campaigns in other States and by special inducements 
seek to attract capital for new railroad building in 
Kentucky. The Board declares itself in favor of legis­
lation, “ if such be necessary,”  to prevent fictitious 
capitalization while demanding the enforcement of 
laws to correct corporate abuses as well as the punish­
ment of those who fail to obey such laws. But it ex­
presses the belief that what is now in order and for the 
interest of the public is co-operation between the people 
of the State and the railroads with a view to the good 
of both. W e believe, say the resolutions, that if the 
railroads honestly accept their responsibilities to the 
public and endeavor to live up to them, then the public 
should as honestly strive to make the business of the 
railroads successful and profitable. Public hostility, 
harsh criticism and drastic legislation, it is declared, 
can serve no good end. Continuing in this strain, 
the Board adds:

“ It is undoubtedly a true economic proposition that 
the losses of a business, as well as the profits, depend 
on the earnings of the business. In applying this 
proposition, we believe it is^true that any excessive
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expense or damage that the public, or its individual 
members, inflict upon the railroads in any way what­
ever, either in excessive taxes, damages for personal 
injury, or any other items that go to make up the cost 
of operation, must be met by the public in the shape 
of payment for transportation; hence the best way for 
the public to secure cheap transportation and satis­
factory service of transportation companies is by fair 
and moderate laws, fairly and justly administered.”

“ Fair and moderate laws”  is all that any one can ask 
for, and yet how far away from that doctrine we are 
drifting. We are glad to see a Southern commercial 
body expressing itself strongly in favor of such a course, 
for no part of the country has more to gain than the 
South from adherence to such principles. The rail­
roads have done much for the South and they are 
ready to do a great deal more, provided only they can 
be assured of fair and decent treatment and be allowed 
to make an adequate return on the money invested. 
The South also needs outside capital for the develop­
ment of its enormous mineral and agricultural re­
sources. Such capital, too, it can only obtain under 
“ fair and moderate laws.”  The Louisville Board of 
Trade declares itself in favor of ten years’ exemption 
from all taxes— State, county and municipal— on all 
new railroad mileage built in the State, either by ex­
isting railroad companies or other companies desiring 
to come into the State, or by individuals or corpora­
tions generally who seek to develop and enrich the 
State by providing it with increased means of trans­
portation. The suggestion, we should judge, was a 
wise one, and it furnishes evidence that our Southern 
friends are alive to the needs of the situation. They 
are pursuing a policy of enlightened self interest when 
they seek to favor those who are in position to favor 
them.

In the political world also, there have been some 
very encouraging developments recently. We like 
particularly the veto by Governor Guild of Massachu­
setts of what was known as the Holyoke Ice Bill and 
the message which accompanied the veto. The meas­
ure would have allowed the City of Holyoke to harvest 
and sell ice at wholesale. But Governor Guild shows 
that he, for one, is not imbued with socialistic ideas, 
and that, moreover, the carrying on of private business 
under municipal auspices is not permitted under the 
Massachusetts Constitution. The Governor points 
out that if such a bill should become law it would estab­
lish a precedent by following which any town, city or 
Commonwealth might engage in any kind of commer­
cial or manufacturing enterprise. The bill in"question 
not only sought to establish such a precedent, but even 
went to extremes in municipal finance by authorizing 
the city to borrow money outside its debt limit that it 
might engage in such a business experiment. Water, 
gas, electricity and transportation, he argues, cannot 
be furnished to the public without permission granted 
by the public for the laying of pipes and tracks and the 
erection of poles or wires. The proposed legislation 
as to a municipal ice plant, however, would go farther 
than the Government ownership of public utilities. 
It would let a city conduct a kind of business that 
needs nothing more than what any private citizen can 
secure by raising the necessary capital and investing 
it in a plant. The Governor says the manufacture and 
sale of shoes or clothing, the cultivation and distribu­
tion of vegetables, the erection and leasing of tenements

— any business enterprise, in short— could be lawfully 
conducted by a city if this proposed Act were lawful. 
He quotes from the opinion of the Attorney-General 
of the State, whose advice he asked, to the effect that 
the conducting of such a business is not a public pur­
pose for which money may be raised by taxation. 
Moreover, that when it is considered the bill author­
izes the sale of ice at wholesale only, it is even more 
apparent that the purpose is not public. Under such 
circumstances, the Governor said he was not called 
upon to decide whether this legislation, so serious in 
its character, is or is not desirable. Legislation of a 
similar character has been declared unconstitutional 
by the Supreme Court, and hence very properly the 
Governor interposed his veto .

We also observe that the Massachusetts Legislature 
has acted in accordance with a previous suggestion 
of Governor Guild, and passed a resolution providing 
for the appointment of a special commission on com­
merce and industry, whose duty it is to be to investi­
gate general industrial conditions in Massachusetts in 
all its various phases and the effects upon the same of 
existing laws and the need as to future legislation. 
The five members of the commission are to represent 
law, transportation, manufactures, labor and capital, 
and they are to serve without compensation. The 
commission may employ experts"and incur reasonable 
expenses, for which and for the carrying on of the in­
vestigation an appropriation of $15,000 has been made. 
The theory underlying the creation of this commission 
is obviously a sound one. Under the universal de­
mand for laws to regulate everything under the sun, 
the practice now is- to legislate first and to investigate 
afterwards. Massachusetts proposes to reverse this 
time-honored practice and investigate first, with the 
view to seeing if there is need for further legislation—  
whether indeed there may not have been too much 
legislation, and whether the ills from which the Com­
monwealth is suffering may not be due to that cause. 
Massachusetts is a progressive State, and it usually 
follows conservative lines of action, too. Her people 
do not purpose being left behind in the race for in­
dustrial advancement and industrial supremacy, and 
one of the functions of the commission is to consider 
what may be done by legislation, executive action or 
otherwise for the exploitation of the industries of the 
State. We have no doubt that it will find many 
obsolete laws on the statute books, and also that these 
have proved a bar to progress. At all events, nothing 
but good can result from the creation of such a body; 
and other States which are beset with the evil of pro­
ceeding with too free a hand to grind out additional 
statutes could not do better than imitate the example 
of Massachusetts in that respect.

Besides the many serious problems with which the 
Inter-State Commerce Commission is called upon to 
deal, it is also obliged from time to time to pass upon 
the petty vexations of office routine. The Commission 
has just called the attention of carriers to the fact that 
a great amount of mail matter addressed to it contain­
ing tariffs and other documents is sent without suffi­
cient postage. The Commission therefore announces 
that hereafter no tariff or supplement to the same will 
be accepted for filing unless it is delivered to the Com­
mission, free from all charges or claims for postage,the
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full thirty days required by the law before the date 
upon which such tariff or supplement is to be effective. 
We were not aware that the carriers were called upon 
to pay the expense of postage on all the numerous docu­
ments that they are obliged to forward to Washington 
for the use of the Commission and in compliance with 
the law, but the regulation just made will undoubtedly 
suffice to correct the practice of the carriers in the 
particular noted. It also appears that there is often 
tardiness in prosecuting complaints before the Com­
mission. The Commission holds that in formal pro­
ceedings before it, complaints must be prosecuted with 
reasonable diligence, and the Commission particularly 
insists that when a case has been formally assigned 
for hearing on a certain day, the parties shall appear 
and present such evidence as they may wish to offer 
in support of their contentions, or, in advance of the 
date set, request postponement on stated grounds, 
showing good and sufficient cause for delay. Ob­
viously no fault can be found with a requirement of 
that kind.

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, Y% of 1%  higher at London, 
Berlin and Frankfort and unaltered at Paris; dur­
ing the greater part of the week discounts at London 
were at the Bank minimum of 4% . The discount as 
well as the securities markets were unfavorably affected 
by the political crisis at St. Petersburg incident to the 
forcible dissolution of the Douma, but while there was 
more or less feverishness observable, there was a ten­
dency toward normal financial conditions after the 
middle of the week, though international properties, 
and especially Russians, were unsettled.

The feature of the statement of the New York As­
sociated Banks last week was the decrease in the sur­
plus reserve by $1,465,900, to $4,514,625, as the result 
of a loss of $2,683,200 cash, less a reduction of $1,217,- 
300 in reserve requirements. Loans were contracted 
$1,689,500 and deposits decreased $4,869,200. The 
bank statement of this week should reflect, among 
other items, the withdrawal of $3,500,000 gold, which 
was shipped to Paris on Wednesday and Thursday, 
and also the average of $2,600,000 that was exported 
to that centre and to London to-day (Saturday). 
Total shipments to Paris and to the British capital 
thus far on this movement, $18,500,000.

The low bank reserves, as indicated by last week’s re" 
turn, the loss of gold through exports, and also of cash 
by reason of absorptions by the Treasury and expec­
tations that the movement of gold to Paris would con­
tinue, contributed to the establishment and main­
tenance of firmer rates for money on call and for fixed 
periods. Day-to-day loans, representing bankers’ 
balances, were effected at the Stock Exchange during 
the week at 3 % @ 2 3 4 % , averaging about 3% ; banks 
and trust companies quoted 2 }^ %  as the minimum. 
On Monday and on Tuesday loans were at 3%  and at 
2H %  w^h the bulk of the business at 2% % .  On 
Wednesday transactions were at 3 ^ %  and at 234% 
with the majority at 2 % % . On Thursday loans were 
at 3 % %  and at 2 ^ %  with the bulk of the business at 
33^%. On Friday transactions were at 33^% and at 
2 wi th the majority at 33^%. Loans on good mixed

Stock Exchange collateral were quoted at 4%  for 
thirty and 43^% for sixty to ninety days, 43^ @ 5 %  
for four, 53^% for five to six and 5 % @ 6 %  for seven 
months. Easier rates are looked for after the middle 
of July, and therefore the demand for time money 
was chiefly for the shorter maturities. Commercial 
paper is liberally offered, because of slow collections, 
which are due to the backward season, and the demand 
is light. Rates are 53^% for sixty to ninety day en­
dorsed bills receivable, 5 ^ @ 6 %  for prime and 6 @  
6 K %  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 3J^@ 4% . The open 
market rate at Paris is S % %  and at Berlin and Frank­
fort it is 4%  @ 5 % . According to our special cable 
from London, the Bank of England gained £664,601 
bullion during the week and held £35,668,332 at the 
close of the week. Our correspondent further advises 
us that the gain was due in about equal measure to 
heavy receipts from the interior of Great Britain and 
purchases in the open market. The details of the 
movement into and out of the Bank were as follows: 
Imports, £509,000 (wholly bought in the open mar­
ket); exports, £488,000 (of which £250,000 to Egypt 
and £238,000 to Paris), and receipts of £644,000 net 
from the interior of Great Britain.

Though irregular, the foreign exchange market was 
generally strong this week at about the highest prices- 
of the year, influenced, as has latterly been the case, 
by a scarcity of bankers’ bills and an urgent demand, 
especially for cables, for the reason that the foreign 
settlements due at the end of the half-year had to be 
met with this class of exchange instead of with short, 
which, unless it was remitted by mails early in the 
week, would not arrive out in time to be available for 
such adjustments. , Long sterling was in fair demand, 
influenced chiefly by a meagre supply of commodity 
bills, but the higher discount rate in London tended to 
restrict purchases. Continental exchange was strong 
in consequence of the disturbed political situation in 
Russia and it was affected also by firm discounts at 
Paris and Berlin. Dearer local money rates seemed to 
have no influence on the market, the slight recession 
in short sterling, after Tuesday, being due not to the 
advance in call loans, but to the relaxation in the in­
quiry for remittance with such bills and to the prefer­
ence given to cables, for the reason above noted. The 
fact that French bankers refrained from bidding for 
the South African gold that was offered in London on 
Monday, thus enabling the Bank of England to secure 
the consignment, gave rise to a rumor that the require­
ments of these bankers for gold had been satisfied, 
and an advance of half a centime in the rate for ex­
change at Paris on London seemed to confirm this 
rumor. On the following day, however, an engage­
ment of $1,000,000 gold was announced by a firm 
which had been one of the largest shippers, and it was 
then stated that the Bank of France was still offering 
inducements to American bankers to ship gold to Paris. 
On Wednesday this Bank withdrew £238,000 from the 
Bank of England, which indicated that the French 
bank had not yet fully effected collection of its ad­
vances to that institution. It was then announced 
that $2,500,000 gold would be shipped to Paris on
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Thursday, and a further amount of SI,500,000 was for­
warded by the steamer sailing to-day (Saturday). 
There are no indications that the requirements of the 
Bank of France for gold will be satisfied by these ex­
ports and bankers are of the opinion that much more 
will be needed; therefore, it seems probable that the 
movement will continue until it shall be arrested by a 
sustained advance in rates for money at this centre. 
There was a report early in the week, when the move­
ment to Paris seemed to be suspended, that negotia­
tions were in progress for an export of gold hence to 
London, and that shipments might be effected provided 
the Bank of England would offer the inducement of 
an allowance of interest on the metal while it was in 
transit, without which inducement gold could not be 
shipped. There was no confirmation of this report 
until Friday, when the engagement of S I,100,000 for 
shipment to London was announced; the export was 
facilitated by advances of credits by the Bank of Eng­
land which enabled cables to be employed for covering. 
The exports for the week were $5,000,000 to Paris and 
$1,100,000 to London, making the total thus far to 
both centres $18,500,000. It may be noted that 
gold has begun to move from Alaska— from which sec­
tion $1,000,000 is expected soon to arrive at San Fran­
cisco. The production of Alaskan gold this season is 
estimated at about $6,000,000 and probably double 
that amount will be received from the Klondike fields.

Nominal quotations for sterling exchange are 
4 843^ @ 4  85 for sixty day and 4 88@ 4 8 8 ^  for 
sight. On Saturday of last week the market was 
strong and compared with the previous day short 
rose 10 points to 4 8715@4 8725 and cables 10 points 
to 4 8765@4 8775; long was 10 points lower at
4 8360@4 8370. On Monday long advanced 15 points 
to 4 8375 @ 4  8380, short 20 points to 4 8735 @ 4  8740 
and cables 20 points to 4 8790@4 8795. On Tues­
day long fell 5 points to 4 8370@4 8375 and cables
5 points to 4 8785@4 8790; short was unchanged. 
On Wednesday long rose 15 points to 4 8385 @ 4  8390 
and cables 5 points to 4 8785@4 8795; short was 
unaltered. On Thursday long advanced 20 points to 
4 84@ 4 8410 and cables 5 points to 4 8790@4 88; 
short was 5 points lower at 4 8730@4 8740. The 
market was strong on Friday and 10 points higher 
for long, 5 for short and 10 for cables.

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

F H „ M on., Tues., Wed.. Thurs., F rl.,
June 14 June 17 June 18 June 19 June 20 June 21

Brown J60 days 4 84)4 84)4 84)4 84)4 84)4 84)4
Bros. & Co--------- - .1  S igh t.. 4 88 88 88 88 88 88

Baring J60 days 4 84)4 84)4 84)4 84)4 84)4 84)4
& Co....................... 4 88 88 88 88 88 88

Bank British J 60 days 4 84)4 8 4 )* 84)4 84)4 84)4 85
North A m erica.. S ight.. 4 88 88 88 88 88 88)4

Bank of j 60 days 4 84)4 84)4 84)4 84)4 84)4 84)4
Montreal________ 1 Sight.. 4 87)4 88 88 88 88 88

Canadian Bank J60 days 4 84 X 84)* 84)4 84)4 84)4 84)4
of Commerce .... \ S ight.. 

J60 days
4 87)4 88 88 88 88 88

Heidelbach, Ickel- 4 84)4 84)* 84)4 84)4 84)4 84)4
heimer & Co_____ . \Sight.. 4 88 88 88 88 88 88

hazard ]60 days 4 84 H 84 >4 84 a 84)4 84)4 84)4
Freres___________ --IS ig h t .. 4 88 88 88 88 88 88

Merchants’ Bank J 60 days 4 84)4 84)* 84)4 84)4 84)4 84)4
of Canada_______ . IS ight.. 4 87)4 88 88 88 88 88

The market closed on Friday at 4 8410@4 8415 for 
long, 4 8735@4 8740 for short and 4 88@ 4 8810 for 
cables. Commercial on banks 4 8365@4 8375 and 
documents for payment 4 83@ 4 84% . Cotton for 
payment 4 83@ 4 8334, cotton for acceptance 4 8365 @  
4 8375 and grain for payment 4 84J4 @ 4  84% .

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

Week ending June 21 1907.
Received 6 y 

N . Y . Banks.
Shipped by 

N . Y . Banks.
Net InterUx 
Movement.

$6,401,000
1,500,000

$4,504,000
1,120,000

Gain $1,897,00« 
Gain 380,0G«Gold _______________________________

Total gold and legal tenders______ $7,901,000 $5,624,000 Gain $2,2774H »

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

Week eliding June 21 1907.
Into

Banks.
Out o j  
Banks.

Net Change 
Bank Holdings.

Banks interior m ovem ’t as a b ov e .. 
Sub-Treas. oper. and gold exports___

Total gold and legal tenders______

$7,901,000
26,000,000

$5,624,000
30,000,000

Gain $2,277,00* 
Loss 4,000,00®

$33,901,000 $35,624,000 Loss Jl,723v80»

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

Bank of
June 20 1907. June 21 1906.

Gold. | Silver, i Total, j Gold. i Silver. Total.

England. .
France___
Germany a 
Russia d 
Aus.-Hunb
Spain____
Italy .........
Neth’l'ds . 
Nat.Belg.a 
Sweden __

Tot. week. 
Tot. prev.

£
35,668.332

110,159,384
35.780.000 

116,304,000
45.658.000
15.529.000
32.291.000

5.342.000 
3,173,333
4.141.000

£  i £ 
_________1 35,668,332

39,714,631:149,874,015
11.927.000 47,707.000 
6,478,000122,782,000

12.651.000 58,309,000
25.717.000 41,246,000 

4,944,700; 37,235,700 
5,683,300! 11,025,300 
1,586,667' 4,760,000 
________  4,141,000

£
37,173,152

117,949,314
38.378.000 

100,291,000
46.777.000
15.146.000
29.001.000 

5,522,800 
3,245,333 
3,878,000

£

42,744,644
12.793.000
5.725.000

12.776.000
24.627.000

3.997.000 
5,817,700 
1,622,667

£
37,173,152

160,693,358
51,171,009

106,016.00*
59,553,006
39,773,000
32,998.60©
11.340,50®

4,868,00®
3,878/506

404,046,049
403,993,614

108,702,298512.748,347
108,593,834510,587,448

397,361,599
393,316,577

110,102,411
109,572,885

507,464,016
502,889,462

a The division (between gold and silver) given in our table of coin and birtEoa 
in the Bank of Germany and the Bank of Belgium is made from the best estima te 
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 aaS 
silver; but we telleve the division we make is a close approximation.

b The Austro-uungarian Bank Statement is now issued in Kronen and HelVsr 
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 Krotw® 
has really no greater value than 20 cents, our cable correspondent in Lond<y&, is  
order to reduce Kronen to Pounds, has altered the basis of conversion by divad/a* 
the amount of Kronen b y  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 hanks. Tfee 
proportion so held and consequently duplicated in the above statement ts abtiue 
one-quarter of the total.

DISSOLUTION OF THE SECOND DO U M A,
We suppose that the first comment which most 

thinking men will make on the dissolution o f the 
second Russian Douma by the Czar, last Sunday, 
is that it reflects, on the part of Russia’s rulers, z 
hopeless vacillation of mind and uncertainty of politi­
cal grasp which promise no very good results for the 
future. In this respect the conduct of the Czar may 
possibly divide criticism with the conduct of membere 
of the Douma, whose most serious shortcoming—the 
one charge in the Czar’s bill of complaint which is 
certainly well founded— was their repeated failure to 
make up their minds on needed proposals of legisla­
tion. In the vase of the Czar, the natural and proper 
criticism will be that he began his experiment by 
granting everything, and followed up this beginning 
by taking away first one and then another of his qon- 
cessions. This is a fair inference from his edict of 
Sunday, in which provision is made for a radical re­
construction of the suffrage, the method of election, 
and the constituency of the Douma.

Now, a child in politics should be aware that grants 
which are made and then revoked, even if part of th e  
concession is left in force, sometimes create more dissatis­
faction than absence of any grant at all. Statesmen 
who can see further ahead than from one day to th e  
other are accustomed to measure the practicability 
of concessions when they are first proposed. Experi­
ence teaches them that, if they grant a little now, t  
little more next year, and so proceed until the full 
measure of concession has been reached, they will 
have preserved both their own consistency and th e  
popular approval. To grant everything, and th en  
withdraw half of what was granted, may conceivably 
end with the people in possession of all they ought ic
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have had at any time; yet it is obvious that a feeling 
of soreness, distrust and irritation must remain. Nor 
are such feelings under such circumstances unreason­
able. It is all very well for the sovereign or the minis­
ter to explain that he made a mistake in the first place, 
which he is now correcting through his revised arrange­
ment. But the proletariat will answer, or if it does 
not openly answer will at all events believe, that there 
is now no guaranty against further and even more 
radical change of mind in a future exigency. In the 
case of Russia, if the Czar is now exercising the right 
of revoking a part of the privileges solemnly granted 
to the Russian people, what is to prevent his revoking 
the whole of them next year? We suppose that Sun­
day’s manifesto will be taken in exactly this spirit by 
the Russian people.

The Czar presents formally his reasons for this step. 
Very probably they state the honest convictions of a 
well-meaning sovereign; but people experienced in 
parliamentary government will, we imagine, pro­
nounce them just a little naive. “ To our sorrow,”  
this document recites, “ a considerable section of the 
second Douma failed to justify our expectations.”  
These expectations were for the pacification of the 
country and for what the Czar indefinitely calls “ to 
establish the affairs of state in regular course.”  Now 
the probability is that at least a part of the Douma’s 
membership would answer this charge by saying that 
they never had any intention of justifying precisely 
the expectations entertained by the Czar, and that 
they were not sent to St. Petersburg by their con­
stituents for such a purpose.

The very term “ opposition” , as employed in the 
parliamentary language of every well-developed con­
stitutional State, shows that such hostility to the pur­
poses of the governing power is a part of necessary 
parliamentary machinery. We do not deny that cir­
cumstances in the case of the Russian Parliament 
w’ere peculiar. But it does not appear to us that the 
Czar’s manifesto anywhere establishes facts except the 
habitual delays of the Douma and its failure to follow 
out the Imperial purpose. Assertions that the Douma 
was not “ desirous of working for the interests of the 
country,”  or that it “ did not lend its moral support 
to the government in the restoration of order,”  or 
that “ the right of interpellation was transformed into 
a means of fighting against the Government and of 
exciting distrust against it ,”  are comments which, at 
all events, show a singular obtuseness to the Anglo- 
Saxon theory of representative government.

Although these various shortcomings of the Douma 
in its legislative capacity are asserted as cumulative 
grounds for sending its members home, the real cause 
for dissolution by the Czar is stated in the following 
allegation:

“ Lastly, an act was committed unheard of in the 
annals of history. The judicial authorities discovered 
a plot by a section of the Douma against the State 
and power of the Czar, but when our Government 
demanded the exclusion, until judgment had been 
passed, of fifty-five members of the Douma implicated 
in the crime, and the arrest of those among them most 
compromised, the Douma failed to carry out imme­
diately the lawful demand of the authorities, which 
admitted of no delay.”

It is difficult at this distance to pass judgment on 
the merits of this particular charge; but it is not diffi­
cult to show that assertion of the right to seize and

try members of the Douma by wholesale, on general 
charges of treasonable conspiracy, would instantly 
do away with the whole independence of the Legis­
lature. The Czar, it is true, did not, in imitation of 
Charles I, undertake to enter the Douma with his 
soldiers and drag out the members designated for such 
prosecution by the Government. But the logical 
sequel of his demand on the Douma, if granted, may 
readily be foreseen. The Czar and his Ministers claim 
to judge as to what members shall thus be placed on 
trial; nothing, then, could be more simple than the 
submission of such demands at any time when an 
awkward majority against the Government had de­
veloped in the Douma. If the Opposition numbered, 
let us say, a majority of ten, removal of fifteen mem­
bers on the grounds set forth in this week’s manifesto 
would give a comfortable margin for the Government’s 
own measures, and to precisely the same extent would 
defeat the purposes of the people. Our own Constitution, 
it is true, provides only that Senators and Represen­
tatives “ shall in all cases, except treason, felony and 
breach of the peace, be privileged from arrest durin 
their attendance at the sessions of their respective 
Houses and in going to or returning from the same.' 
Treason is what the Czar alleges against the fifty-five 
members of the Douma. But the habeas corbus is not 
the instrument of protection in Russia which it is in 
Anglo-Saxon countries; the nature of the Russian 
criminal process renders Executive tyranny perfectly 
feasible, and the cases are, therefore, in no respect 
identical. Adopted in habitual practice, the Czar’s 
plan would simply mean the holding of permanent ter­
rorism over legislative critics of the Czar’s own 
policy. Such powerful sovereigns as Henry V III 
and Elizabeth shrank from this.

As for the new electoral law which the Czar pro­
poses, fixing September 14 for the assembling of the 
new Douma elected under it, all that can be said is that 
districts from which the more radical members of the 
present body came are partly or wholly disfranchised, 
whereas a larger parliamentary representation is 
granted to constituencies whence the defenders of 
the Imperial power have been sent. Whether the 
Russian people will give up without serious resistance 
to these new proposals is perhaps a doubtful 
question; for ourselves, we should imagine that the 
spirit of blind and purposeless insurrection, such as 
was witnessed during 1905 and a good part of 1906, 
must for the most part have spent its force. On this 
fact, doubtless, the Czar and his advisers reckoned. 
A  more serious question is whether this limitation of 
the suffrage under such peculiar circumstances may 
not mean such break-down of popular belief in the 
parliamentary plan that elections may henceforward 
become a perfunctory farce, leaving the Douma, like 
the French Assembly under the Bourbon kings, a 
mere machine for registering the royal will.

As regards the effect of this new step on Russia’s 
outside credit, the most that can be said just now is 
that Russia hardly has reason to expect the outside 
markets to lend it money under any circumstances 
during the present financial situation. Perhaps in 
preparation for this week’s step the Imperial Bank, 
as we have hitherto pointed out, has added to its home 
reserves during the past fourteen months no less than 
$100,000,000. On this, no doubt, the Government 
relies as its present financial mainstay.
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GOVERNOR HUGHES AN D  THE POLITICAL  
OUTLOOK.

Governor Hughes has followed up his commendable 
action in vetoing the Two-Cent Fare Bill which the 
Legislature of this State had enacted by vetoing still 
another measure of the same type. He has put the 
seal of his disapproval upon what was known as the 
Train Crew Bill. The object of this bill was to com­
pel the employment by the railroads of an additional 
brakeman on their freight trains, thereby increasing 
the customary size of the crew from five to six persons. 
The Governor’s reasons for withholding his approval 
are sound and incontrovertible. He well says that 
the bill takes no account of the differences between 
the different roads and parts of roads, in tracking and 
switching facilities, and of the fact that what may be 
necessary in the case of some railroads may be wholly 
unnecessary in others. For example, on the New 
York Central, the tracking and switching facilities on 
the main lines of the system are of such a character 
as to make unnecessary the employment of a third 
brakeman. Mr. Hughes argues with much force that 
to require the expenditure of a very large amount of 
money (estimated at several hundred thousand dollars 
annually) without necessity for the outlay, is simply 
arbitrary exaction and taking of property without 
due process of law. In these days, when it is the fash­
ion to favor adverse legislation of all kinds directed 
against the railroads, no matter how severe and unjust, 
a departure such as here indicated is obviously welcome.

On account of these two vetoes we are already being 
told that Mr. Hughes is the man of the hour and looms 
up large as a possible Presidential candidate. We are 
asked to believe that he has suddenly become a figure 
of national prominence and that we must hail him as 
our saviour from the political tendencies of the times. 
One publication, usually very conservative in its 
utterances, goes so far as to compare him with Lincoln. 
While apparently following intelligent and capable 
public opinion, like a born statesman he has endeavored 
(this critic argues). wisely to direct and mold it and 
there are those, we are told, who even “ anticipate 
good results from his Public Utilities Law, provided 
an upright, impartial commission is secured.”

It is a striking commentary upon the pass we have 
reached when a high Government official becomes, as 
would here appear, a figure of national prominence 
simply because he does two or three acts of justice in 
the ordinary course of his routine duties. And yet, 
we confess that to us there is something decidedly 
encouraging in this kind of praise and comment, 
obviously overdone as it is. For a long time we have 
been told that the assaults on the railroads, on cor­
porations, on capital, on accumulated wealth, voiced 
popular sentiment— and voiced it in such an over­
whelming degree that it was useless and foolish to 
attempt to stem the tide. To float with the current 
has been the one ambition of the politician, the Gov­
ernment official and the newspaper editor everywhere. 
How quickly the whole movement would collapse if it 
could be proved to the satisfaction of these fickle ele­
ments that the bulk of our people do not look with 
unqualified approval upon the course being pursued.

In the way Governor Hughes is being praised for his 
two recent acts there is evidence, it seems to us, that 
there is, after all, a considerable body of citizens who

are not satisfied with recent tendencies, and who are 
ready to take up, nay are anxiously looking for, a 
candidate of a conservative rather than of a radical 
type. We believe, too, that the sentiment reflected 
by those who favor conservative action is by no means 
uncommon— that large numbers of the population are 
out of patience with the policy which seeks to hamper 
the activities of the carriers and of other industrial 
agencies, and who unqualifiedly condemn antagonism 
or hostility to the capitalist or to honest wealth. We 
have now, as we have always had, great faith in the 
integrity and common sense of the American people. 
If the issue could be presented clearly and distinctly, 
free from side matters of all kind, we are sure that 
appeal to the justice and spirit of fair dealing of the 
voters of the United States would not be in vain. 
Such an appeal never has failed. There have been 
many critical periods in the past when questions of 
the greatest moment were submitted to the American 
masses, and the verdict has always been on the side 
of right and justice.

The only danger is— we fear that now as we always 
have— that the issue may be obscured in such a way 
that the voters will be voting under a misapprehension 
or be obliged to choose the lesser of two evils. With a 
man standing squarely and unequivocally for the 
rights of property and the protection of vested interests 
on the one side, and an opponent of these old-fashioned 
ideas on the other side, demanding the overthrow of 
the existing order, we have absolutely no doubt as to 
the outcome. Candor compels the statement, how­
ever, that at the moment there appears to be little 
prospect of a square, up-and-down political battle of 
this kind. The two great parties are apparently vying 
with each other to see which may go furthest in yield­
ing to unreasoning clamor and embracing socialistic 
notions. We are apprehensive lest the so-called con­
servative prove to be one who has no real claim to the 
title, who is not at all moderate, but who is ready to 
make concession after concession to the noisy crowds 
in order to gain their favor or their votes. This is the 
kind of “ conservatives”  that are in office nearly every­
where to-day, and it is the kind that we are now to 
be asked to accept and endorse. They would concede 
everything, even the fundamentals of right, in the 
effort to keep out the dreaded “ radicals.”

As a matter of fact this class of conservatives— and 
the woods are full of them— are really more dangerous 
than the out-and-out radicals wTho make no disguises, 
but declare their undying hostility to the existing or­
der. Should such a radical of a pronounced type 
by any chance be elected to office, he would be power­
less to accomplish anything. He would be opposed by 
the conservative element in the Democratic Party, 
which, we are obliged to say, possesses the bulk of these 
irreconcilables, and he would be opposed by the whole 
of the Republican Party, which until the last few years 
has always stood for what was best and highest in 
political ideals. Every measure proposed by such an 
assailant against established ideas would be scrutinized 
and squarely challenged. But as things are now, with 
the so-called “ conservatives”  in control, criticism is 
disarmed and the existing order is being slowly but 
surely sapped by concession after concession, until it 
is becoming a question whether we would not do bet­
ter by embracing the whole brood of nauseating so­
cialistic doctrines all at once and be done with it.
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We would then have an end of shams and everybody 
would know just where he stood and what was ahead 
of him and the country.

It is in this light that Mr. Hughes’s pretensions and 
political aspirations— for he certainly has political 
aspirations, otherwise he would not be in the Govern­
or’s chair— must be tested and examined. There 
never was a time in the history of the country when 
there was greater need of a man of the right type—  
sane, sensible and courageous— than at present, and 
there never was a time when a man of that type had 
greater opportunity for achieving success. As already 
indicated, if such a man would come forward and ap­
peal to the suffrages of the people, he would sweep the 
country. But that favor is reserved only for him who 
professes no adhesion whatever to the noxious political 
nostrums of the day. In other words, what is wanted 
is the genuine article— not the man who fears that his 
conservatism may not appeal to the masses, but must 
have a preponderating admixture of radicalism— a man 
who hopes to gain the vote of the better element in the 
population by holding himself out as a conservative, 
and yet all of whose acts are guided by a desire to pose 
as a champion of the masses and of those who clamor 
for the impossible. Judged by his political record, 
it does not seem to us that Governor Hughes can lay 
claim to the distinction of being a conservative— a per­
son whose acts are dictated by a sense of right and not 
by motives of expediency. Obviously no one would 
claim for Mr. Hughes and his course the least bit of 
originality. The great master in the art has been 
President Roosevelt— a man of force as well as origi­
nality— and Mr. Hughes has been simply imbibing po­
litical wisdom from that master, although he appears 
to be unwilling to admit the fact. Taking isolated 
acts in the career of Mr. Roosevelt, or quoting isolated 
passages from his speeches and utterances, it would be 
possible to make out the President as an ultra-conser­
vative; but Mr. Roosevelt would himself he the first 
to deny the accuracy of such a characterization. Sim­
ilarly we must judge Mr. Hughes by the whole of his 
acts and not by seeming exceptions to the rule.

Mr. Hughes is responsible for the Public Utili­
ties Bill, which embodies in its provisions more of 
the feeling of unreasoning hostility to public ser­
vice corporations than any measure ever enacted in the 
history of the United States. This Act gives to 
two public bodies, whose members hold office only dur­
ing the pleasure of the Chief Executive, absolute, unlim­
ited, unchecked and unrestrained control over the affairs 
of the carriers, whether steam roads or street roads, 
and also over gas and electric-light concerns. It puts 
no limit upon the number of employees they may 
engage or the amount of money they may use up. 
They are responsible to no one except the Governor. 
The two bodies will regulate not only rates of freight, 
of fare, and charges for express, for gas, for electricity, 
but they will have the power to regulate nearly every­
thing else connected with these public service corpora­
tions— their facilities, service, & c.; &c. In his veto 
of the Two-Cent-Fare Bill last week, Mr. Hughes said 
that “ it (the bill) plainly reflects dissatisfaction with 
the existing conditions and an effort to provide a 
remedy through arbitrary action.”  But, we may be 
permitted to ask, does the Public Utilities Bill possess 
any greater merit? Does it not, too, “ reflect dissatis­
fa ction ,”  and is it any the less “ arbitrary”  in its

action? It should be noted, too, that Mr. Hughes 
did not put his veto of the Two-Cent-Fare Bill on the 
ground that two-cent fares were wrong per se. He 
based his action on the assertion that the Public 
Service Commissions had been created for the express 
purpose of determining the question. He said: “ I 
do not mean to be understood as saying that a maxi­
mum two-cent passenger rate would be unreasonably 
low. It might be high enough in many cases. Pos­
sibly it would be high enough in all cases.”  And as 
further evidence of a desire to propitia te those who had 
been instrumental in the passage of the bill, he added: 
“ I fully appreciate the fact that those who have pro­
moted this bill believe that such a rate would be fair.”  
What trifling with a serious matter! Those who ad­
vocate two-cent fares do not care a tuppence whether 
the rate pays or not. Yet we are told by one ap­
plauding critic that “ the whole message is written as 
an almost unconscious explanation of his own position 
on economic questions which suggests a refutation of 
the recent charges of Chancellor^Day of Syracuse.”  
Refutation indeed!

It is also to be remembered that Mr. Hughes is re­
sponsible for the recent insurance legislation in this 
State. He is commonly reputed to have drafted all 
of last year’s laws on this subject. These laws evi­
dence hasty and ill-considered action, and it is difficult 
to believe that they do not also evidence unwise con­
cessions (so common these days) to so-called popular 
sentiment. How else are we to explain the fact that 
under the provisions of this law it took just six months 
to complete the count of, the vote cast last December 
at the annual election of the trustees of the insurance 
companies. As every reader of the daily newspaper 
knows, the whole thing degenerated into a farce. 
However, the call was for drastic legislation and 
accordingly drastic it was made, with very little regard 
to the consequences. The Legislature is now engaged 
in amending the law in that particular so as to avoid 
further ridicule. But very little is being said about 
the amending process. This is being furtively done 
where the original legislation was loudly proclaimed.

Nor can it be asserted that Mr. Hughes is always 
consistent. He considered it arbitrary for the Legis­
lature to pass a two-cent fare bill in view of the fact 
that at his instance special bodies had been created for 
determining such questions. Yet on April 26 he ap­
proved the bill reducing the price of gas in Albany from 
$1 30 per one thousand cubic feet to only $1. He 
also last year favored the reduction in the price of gas 
in New York from $1 to 80 cents, and took occasion 
to commend some of the State legislators for their 
course in the matter, although a Gas Commission had 
been expressly created the previous year for dealing 
with the subject. This fixing of eighty cents as the 
price of gas in this city has just been declared confisca­
tory by a special master appointed by Judge La combe 
in the United States Circuit Court. The Gas Com­
mission has itself the present year reduced the price of 
gas in Syracuse and some other points. Gas securities 
until this crusade was begun were considered among the 
best and most approved type of investments. Nearly 
every man of moderate means left a little gas stock 
for his wife and children, so that it is literally true to 
say that gas securities are held by the widows and 
orphans. Mr. Hughes’s “ conservatism” is simply 
playing havoc with these investments.
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One statement in Mr. Hughes’s veto of the two-cent 
measure is to the following effect: “ If a passenger rate 
of two cents a mile is just and reasonable it can be 
fixed (by the Commission). If it is not just and reason­
able it should not be fixed.”  In this Governor Hughes 
naively ignores last year’s experience of the Gas Com­
mission. The Gas Commission had been created not 
for the purpose of examining carefully and judicially 
into the question what would be a just and reasonable 
charge for the price of gas, but for the simple purpose 
of reducing the price. When, therefore, the Legisla­
ture met the following January (1906) and the price 
had not yet been reduced, our Albany legislators im­
mediately got to work. Senator Stevens, the author 
of the Act creating the Gas Commission, in February 
1906 introduced a bill proposing to legislate the Com­
mission out of existence. With this threat hanging 
over it the Commission made an order cutting the price 
to eighty cents. But the Legislature wanted no more 
fooling about the subject, so to clinch the matter it 
made the price eighty cents by legislative enactment.

What guaranty have we that the same thing will 
not happen in the case of the Public Service Commis­
sions just created, and in that view of what avail will 
it be even if Mr. Hughes should, as every one believes 
he will, appoint impartial, upright and high-minded 
men as members of the two Commissions. If they 
failed to act in accordance with the notions of the legis­
lators who have been championing the Act, how long 
would they last?

Of course Mr. Hughes may have experienced a real 
change of heart; and if henceforth he should reverse 
his course there would be good reason for acclaiming 
him as the coming leader, but in view of the forego­
ing record, it isobvious that further proof will be nec­
essary to sustain the theory that he has altered or is 
getting ready to alter his views.

RIGHT OF WOMEN TO WORK AT NIGHT.
It has now been definitely settled by the decision 

of the highest tribunal in the State that a statute for 
bidding adult women to work in factories before six in 
the morning or after nine o ’clock at night is uncon­
stitutional. Previously we had the ruling of the lower 
courts to this effect, but now the Court of Appeals has 
also passed on the question and has given adhesion to 
the same views, and affirmed the judgment below. We 
have twice before referred to this case, first when Jus­
tice Olmsted, in the Court of Special Sessions of the 
First Division of the City of New York, declared the 
statute invalid, and again when the Appellate Division 
of the Supreme Court in the First Department upheld 
the ruling of Justice Olmsted; but the final disposition 
of the case gives new interest to the subject. More­
over, as it happens, Governor Hughes has just attached 
his signature to a bill re-enacting some of the provisions 
here declared unconstitutional, adverting in so doing 
to the decision of the Court of Appeals, but taking the 
ground that this feature of the bill did not affect the 
validity of the rest of the measure.

As may be recalled, the case was that of the People 
of the State of New York vs. David L. Williams, who 
conducts a printing and bookbinding establishment 
uptown. One night in January 1906 a deputy factory 
inspector visited the bookbindery of Mr. Williams and 
found some girls of full legal age at work engaged in 
their usual occupation of folding sheets and doing other

similar work customary in binderies. Night work is 
essential on many different papers, and periodicals, 
which cannot be sent to press until late at night,and 
which must be ready promptly for distribution to the 
reading public the next morning. But the legislator 
has attempted to prevent women from working at 
night. The law, it is proper to say, has been on the 
statute books for a number of years, forming Sec. 77 
of Chap. 415 of the Laws of 1897, and has been amended 
from time to time. It provides “ that no minor under 
the age of eighteen years and no female shall be em­
ployed, permitted or suffered to work in any factory 
in this State before six o ’clock in the morning or after 
nine in the evening of any day.”  The word “ factory”  
has a very broad designation, the statutory definition of 
it being to this effect: “ The term factory when used 
in this chapter shall be construed to include also any 
mill, workshop or other manufacturing or business 
establishment where one or more persons are employed 
at labor.”  Under this provision Mr. Williams, as one 
of the proprietors of the establishment referred to, was 
found guilty in having employed one Katie Mead to 
work in his establishment after nine o ’clock at night 
on certain specified dates. At the trial the deputy 
inspector was called to prove the bare fact of employ­
ment after prohibited hours in a factory. The ac­
cused offered no evidence and was thereupon found 
guilty. Upon a motion in arrest of judgment, Mr. 
Williams, through his counsel, contended first, that 
Section 77 of the Labor Law, under which the convic­
tion was had, is in contravention of the Fourteenth 
Amendment of the Federal Constitution, in that it is 
an infringement of the privileges and immunities of the 
citizens of the United States, and denies to women the 
equal protection of the laws; and, second,that it con­
travenes Article 1, Section 6, of the State Constitution, 
in that it deprives a citizen of her liberty and property 
without due process of law. The only plea in justifi­
cation of the statute urged by the State was that it 
was enacted to protect the comfort, welfare and safety 
of the whole people, and the individual must suffer 
this curtailment of his granted rights in the int< st of 
the common good .

In our issue of Jan. 12 last, we reviewed at length, 
the grounds upon which Justice Olmsted based his 
conclusion that the law was invalid. He took for his 
guidance the decision of the United States Supreme 
Court (Lochner vs. New York, 198 U. S. R ., p. 45) in 
the case where it was attempted to fix a ten-hour day 
for employees of bakeries and confectionery establish­
ments, which the Court, as will be remembered, de­
clared unconstitutional. In that case it had been 
urged that it was to the interest of the State that 
its population should be strong and robust, and there­
fore any legislation which might be said to tend to 
make people healthy must be valid as health laws 
enacted under the police power of the State. But 
the United States Supreme Court said that if that be 
a valid argument and a justification for this kind of 
legislation, it would follow that the protection of the 
Federal Constitution from undue interference 
with the liberty of person and freedom of 
contract is visionary wherever the law is 
sought to be justified as a valid exercise of the police 
power. The United States Supreme Court in that 
case said: “ The Act is not within any fair meaning of 
the term a health law, but is an illegal interference
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with the rights of individuals, both employers and 
employees, to make contracts regarding labor upon 
such terms as they may think best or which they may 
agree upon with the other parties to such contract. 
Statutes of the nature of the one under review, limiting 
the hours in which grown and intelligent men may 
labor to earn a living, are mere meddlesome inter­
ferences with the rights of the individual.”  Justice 
Olmsted applied the same course of reasoning to the 
New York statute prohibiting the employment of 
women after 9 o ’clock at night or before 6 o ’clock in 
the Korning, and accordingly declared the law un­
constitutional. The Appellate Division took the same 
view and did not feel called upon to enlarge upon the 
points made by Justice Olmsted.

The opinion just handed down by the Court of 
Appeals is of similar tenor. It was written by Judge 
Gray. He declares that the Legislature, in the law 
referred to, overstepped the limits set by the Consti­
tution to the exercise of the power to interfere with the 
rights of citizens. Under our laws, he says, men and 
women now stand alike in their constitutional rights 
and there is no warrant for making any discrimination 
between them with respect to the liberties of person or 
o f contracts. He could find nothing in the language 
o f the Section which suggested the purpose of pro­
moting health, except that it might be inferred that 
for a woman to work during the forbidden hours of 
night would be unhealthful. If the inhibition of the 
Section in question had been framed to prevent the 
ten hours of work from being performed at night, or 
to prolong them beyond 9 o ’clock in the evening, it 
might more readily be appreciated that the health of 
women was the matter of legislative concern. But 
that is not the effect or the sense of the provision in 
question. If that enactment was sustained, he 
argues, then an adult woman, although a citizen and 
entitled as such to all the rights of citizenship under 
our laws, may not be employed nor contract to work 
in any factory for any period of time, no matter how 
short, if it is within the prohibited hours; and this too 
without any regard to the healthfulness of the em­
ployment. It is proper to note here that the deputy 
factory inspector in his testimony had said with 
reference to the Williams establishment that “ it is the 
best factory of the kind in New York City.”

Accordingly Judge Gray, voicing the opinion of the 
Court of Appeals, reaches the conclusion that such 
legislation cannot and should not be upheld as a proper 
exercise of the police power, being certainly discrimi­
native against female citizens in denying to them 
equal rights with men in the same pursuit. He then 
goes on as follows:

“ The courts have gone very far in upholding legis­
lative enactments ^framed clearly for the welfare, 
comfort and health of the community, and that a 
wide range in the exercise of the police power of the 
State should be conceded, I do not deny. But when 
it is sought under the guise of a labor law, arbitrarily 
as^here, to prevent an adult female citizen from work­
ing at any time of the day that suits her, I think it is 
time to call a halt. It arbitrarily deprives citizens of 
their right to contract with each other. The tendency 
of legislatures,in the form of regulatory measures, to 
interfere with the lawful pursuits of citizens is becoming 
a marked one in this country, and it behooves the 
courts firmly and fearlessly to interpose the barriers 
o f their judgment when invoked to protest against 
legislative Acts plainly transcending the powers con­

ferred by the Constitution upon the legislative 
b ody .”

Such clear, ringing words as these at a time when the 
tendency is so strongly in the direction of disregarding 
Constitutional provisions, or of stretching them in 
such a way as to deprive them of all potency and 
effect, are certainly reassuring. The amendment to 
the law which the Legislature has made the present 
session and to which Governor Hughes gave his ap­
proval last Saturday, covers both the provisions with 
reference to the employment of women and the hours 
of labor and the ages of minors. With reference to 
the latter, the amendment restricts further the time 
within which minors may be employed and the num­
ber of hours in the aggregate that they may work in 
any day. It is the view of Mr. Hughes that the un­
constitutional part of the bill is clearly separable, so 
that the remainder of the law will not be affected. 
As the Governor has had considerable experience as a 
lawyer, we are not inclined to dispute his statement. 
And yet it seems to us the better course would have 
been to have returned the bill to the Legislature, 
called its attention to the limit upon its powers as 
just set out in the opinion and decision of the State’s 
highest court, and asked it to eliminate the unconsti­
tutional part of the law. It is not a dignified pro­
ceeding to put new laws upon the statute books when 
we are apprised in advance that a part, if not the whole, 
of the law is sure to be declared unconstitutional. 
The Legislature is still in session, wrangling with 
reference to a new apportionment of Assembly and 
Senatorial districts, and could easily pass a new bill 
free from all objections.

THE LIFE INSURANCE LA W S AS A L R E A D Y  
TESTED.

Precisely six months after the closing of the polls 
on the day of election, and about two months after 
the conclusion of the count in case of the Mutual, 
announcement is made of the close of the contest for 
control in the New York Life. The administration 
ticket received a vote ranging from 236,999 to about 
236,000, one name receiving, however, only 136,142; 
the leading name on the opposition ticket received 
100,782, the others ranging from 98,719 to 95,470. 
Two of the men chosen have died, and one declines 
to serve, so that three vacancies are to be filled. The 
retiring board made admirable nominations, and noth­
ing need be said of the new board further than that it 
is of the highest character. On nomination by Mr. 
Orr, who took the presidency only temporarily and 
with the expressed desire that a practical insurance 
man should succeed, Vice-President Darwin P. Kings­
ley has been unanimously chosen President. Mr. 
Kingsley is a Vermonter, now just past 50, and for 
nearly twenty years has been with the company, 
progressively filling many positions. His selection 
was naturally indicated, and it is received by the press 
with hearty commendation. It is satisfactory to 
have this matter concluded, and the conclusion itself 
is one upon which management and policyholders 
are to be congratulated.

The outcome in both companies must be deemed 
a result of self-government by the real policyholders. 
The utmost liberty was given to opposition, for every 
group of a hundred was empowered to put up a ticket; 
yet no spontaneous movement appeared. The so-
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called International Policyholders’ Committee, not­
withstanding its pretentious title, was in no sense 
representative. As we pointed out at the time, the 
sole question before the electors was one of persons, 
not of policy; they had only to decide which of two or 
more sets of men they preferred to trust. Therefore 
a genuine policyholders’ movement would have named 
its ticket and would then have left each voter to quietly 
make his own decision, since the widest possible pub­
licity had already been given to all the facts in the 
case; but a movement from without, seeking control, 
would naturally perceive that its only hope of success 
lay in keeping up excitement. That was the course 
taken. The person behind the movement not only 
sent fresh complaints to the Department every few 
days and made charges of misconduct against the 
company administrations, which were utterly unre­
strained and incredible, but raised the cry of fraud and 
kept that up during the progress of the count, aban­
doning it only a few weeks ago.

It was even asserted over and over that the admin­
istration tickets and all effort in their behalf were sub­
versive of the intent of the law, which was said to be 
an entire change in the personnel of administration. 
Had that been the intent, the law would have made 
the old trustees ineligible, which is exactly what the 
most violent agitators openly sought. On the con­
trary, the law assumed that the policyholders had not 
heretofore been allowed to express their will. It 
therefore deposed the existing boards entirely, but left 
it to the policyholders to decide whether they would 
restore any or all of them. The boards were expressly 
required to nominate a ticket; and, in order to make 
liberty of the voters more complete and to insure 
intelligent decision between old men and new men, 
the ticket put up by the boards was to be designated 
the “ administration”  ticket. Whatever else be said 
of the law, it could not have been better framed, in 
the provisions for nominating tickets, for the purpose 
of ensuring an open and fair election.

But this is the utmost which can be said for it. 
Its assumption that the policj^holders had been dis­
franchised hitherto was utterly unfounded. Its clean 
sweep of the boards and ordering a complete new elec­
tion was just what we vainly pointed out while the 
subject was before the Legislature; it was contrary 
to long and universal custom in corporate matters, 
highly dangerous in its nature, and in this case an in­
vitation to all the world to enter into a struggle for 
control of nearly a billion of assets. Attempts at this 
control have been quietly made in the past, attracting 
no public attention; this forcible declaration by the 
law of a free-for-all contest, especially after a term of 
such exaggerated agitation, is not relieved of its repre­
hensible character by the fortunate fact that the self- 
seeking plan of outsiders proved unsuccessful.

The publication of lists of policyholders is to be con­
demned in every aspect. As we also pointed out 
vainly at the time, it could have performed no service 
whatever, even for the purposes of the opposition 
moverpent. An amendment was passed by the 
Senate (and then abandoned because of a storm 
directed upon it) which would have given the persons 
who managed the opposition movement every assist­
ance which these lists gave them. Since all the news­
papers were open to them without stint, they could 
have reached in that manner every voter with every­

thing they had to communicate, and the rejected 
amendment (or some other simple device) would also 
have enabled a direct communication by mail, with­
out any such publication of addresses.

How obnoxious an invasion of privacy such a publi­
cation is, how objectionable for business reasons, and 
how vexatiously policyholders are exposed by it to 
all sorts of annoying circulars and the like, we need 
not urge. But the mischief extends to that inter­
ference with the stability of policies which is called 
“ twisting,”  and here is an example of still another 
form of evil; for some years past certain parties have 
been seeking out holders of “ deferred dividend”  poli­
cies, namely the kind (now prohibited) which have 
a fixed term to run and defer settlement of so-called 
“ profits”  till the end of the term. These persons offer 
to buy the policies, paying therefor more than the cash 
which the companies will pay now. They can well do 
this, because there is a profit by carrying the policy 
to maturity, and if the insured died meanwhile, the 
gain would be still greater. So long as this opera tion 
was confined to policies which the holders, for any 
ordinary reason, were determined to surrender, the 
holders gained something, and the profit of the specu­
lator did no moneyed injury to anybody. But since 
agitation began, the speculator gets the published 
addresses, seeks out the holder, makes his offer, and 
the fact that it is larger than the company will pay 
naturally suggests to him that the much-denounced 
company is not treating him honestly; so he is tempted 
to sell a policy which otherwise he might not have 
thought of disturbing. One illustrative case is told 
of a holder who was just on the point of closing with 
the offer, when he discovered that the speculator 
would have made a profit of $3,000, which he could 
have saved (and of course decided to save) for himself 
by paying the two remaining premiums, and that, if 
the payment was difficult, he could borrowthe money 
from the company at 5% . How much of this under­
surface business has been done we are unable to say; 
but the Mutual recently sent to its policyholders a 
direct warning against it, and it illustrates the 
vicious- nature of the publication of policyholders 
addresses.

Without dwelling upon them, we wish to suggest 
for serious consideration at this point two questions. 
First, more than five-sixths of the insurance outstand­
ing in the companies of this State is owned outside of 
the New York jurisdiction, considerable of it being 
under foreign governments; therefore, does not this 
State assume to push its radical intervention too far? 
Second, these companies have no grant from the State. 
They are not utilities; they owe no public duty, and 
perform no public service. They are not even “ busi­
ness”  corporations in any sense. They are merely 
associations of persons who come together for a strictly 
personal and selfish purpose of their own, contem­
plating nobody outside. They are as private as a 
cemetery association, for example. Their vast size 
complicates the conditions, admittedly, but it does not 
change the essence, nor is that changed, because the 
technical corporate form is necessary. Now, by what 
right in reason and morals does a legislature assume to 
forcibly enter into a private concern, abolish a board 
of control and an order of election which the owners 
of the fund had established, upset its rules of pro­
cedure and its modes of investment, and throw away
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forcibly, in a vain and mischievous scheme of a new 
election, an amount of private funds which has been 
estimated as high as a million, and is at least very large, 
without an atom of advantage to any legitimate 
interest?

The legal competency of all this we do not discuss, 
but we cannot refrain from saying that, while the cir­
cumstances made it inexpedient to raise the issue in the 
courts, we have felt that it is very doubtful whether 
the new laws would pass judicial inquiry at several 
points.

They have now been a year in enactment, and about 
six months in full effect, and the elections scheme has 
had its trial, so that it is possible to apply a beginning 
of test to their practical value. They set legislatures in 
other States going, naturally, in the bad course of 
following a bad example. Fortunately, this did not go 
far beyond keeping up an agitation which has been the 
cause of a destructive sacrifice of insurance by innocent 
holders who will suffer, silently and unknown, for the 
faults of persons who will not recognize the wrong of 
needlessly disturbing the feeling of confidence. The 
worst legislation provoked by this example is the new 
investment law of Texas, already commented on by us. 
The New York Life has explained the matter to its 
Texas policyholders direct, in a circular announcing its 
withdrawal from that State, and a Philadelphia com ­
pany has put the case still more pointedly by asking 
its Texas policyholders whether they are willing to be 
charged the extra which the law puts on as special tax. 
They must bear it, willingly or unwillingly, knowingly 
or unknowingly; but it is exactly right to bring the 
thing home in this way to the persons who are affected 
and who must deal with their own legislators. This 
is the referendum principle, which has been coming into 
life insurance administration in the last few years, none 
too soon, and ought to become settled practice.

These vicious new laws and the vicious extension 
of State regulation must be included as a part of the 
emotional legislation of the last five years into which 
we are more and more swiftly and thoughtlessly hur­
ried. The custom is getting to be to pass a lot of 
undigested laws first, and then think about them after­
wards. The thinking ought to precede, but it is better 
to think out of time than not think at all, and we may 
better understand clearly that the thinking is bound to 
come, timely or untimely. Probably the courts will 
do some of it in their cool and deliberate way, but we 
commend the reader to that kind of thinking for him­
self, without awaiting and relying on the protective 
action of the judiciary.

RAILROAD GROSS A N D  NET EARNINGS FOR 
A PR IL.

Our April statement of railroad gross and net earn­
ings bears out expectations in showing greatly im­
proved results as compared with the preceding months 
of the current calendar }^ear. The gain in the gross 
earnings is far in excess of that of the earlier months 
and for the first time this year we have a monthly 
return showing a substantial increase in net. In 
January and February, it will be remembered, there 
were actual losses in the net, and in March, although 
there was a gain, it was of insignificant extent— only 
nominal in amount. Our present April statement, on 
the other hand, records an increase in net in the sum 
of $8,882,437, or 26.41% .

In the gross the increase reaches the very large figure 
of $27,021,029. The fact that this gain, however, has 
yielded an increase of only $8,882,437 in the net is 
highly significant. It shows that the additions to 
expenses during the month reached over $18,000,000 
and indicates that the same conditions that served to 
swell the expense accounts in the preceding months—  
such as the higher cost of labor and of materials and 
supplies and the other things entering into the operat­
ing accounts of the railroads— are still in force. This 
is of course the feature in the affairs of the railroads 
that is giving chief concern along with the action of 
legislative bodies and Government officials in raising 
the taxes of the railroads and in other ways adding to 
operating cost. That there was a gain in net during 
April is due alone to the fact that the expansion in the 
gross was of extraordinary proportions. And this 
bears out what we have said on previous occasions, 
namely that as the greater part of the augmentation 
in expenses is more or less constant— running on, we 
mean, from month to month— and is of large ex­
tent, it can be overcome only when the gains in 
gross are of very great magnitude such as happened 
in April.

Gr. earn 
Op. exp.

April. 
(91 roads.)

January 1 to April 30. 
(91 roads.)

1907. | 1906.
$ : $

142,884,383115,863.354 
100,362,834] 82,224,242

Inc. or Dec. 
$

+  27,021,029 
+  18,138,592

1907. 1 1906. ] Inc. or Dec.

540,194,688:481,545,9 3 l '+  58,648,757/ 
389,466,043:337,586,757;+ 51,879,286

Net earn 42,521,549 33,639,112 +  8,882,437 150,728,645143,959,174j +6,769,471

We need hardly tell the reader that very exceptional 
circumstances account for the extent of the gain in the 
gross during April. Comparison is with a period last 
year when the roads had lost a good part of their 
coal traffic because of the suspension of work at the 
coal mines. The anthracite roads lost practically the 
whole of their coal traffic,as the anthracite mines were 
idle throughout the whole month of April last year. 
The bituminous coal roads likewise lost large portions 
of their coal tonnage and this was a circumstance that 
applied to practically all the roads in the Middle and 
the Middle Western and to a good many in the South­
western States, though suspension was not complete 
in any one State, since some of the mines were able to 
keep operations going by granting at the start the 1903 
wage scale which subsequently was granted at all the 
mines. We have a capital illustration of the part 
played by the return to normal conditions in the coal 
business this year in swelling earnings in the fact that 
the Pennsylvania Railroad, the largest coal-carrying 
road in the country, sustained a decrease in its gross 
earnings last year on its lines east of Pittsburgh and 
Erie in amount of $540,100, and this year reports an 
increase in earnings for the same part of the system in 
the sum of no less than $3,121,200. The loss on the 
Eastern lines last year was offset by a gain of $508,300 
on the Western li« 2s, reducing the loss for the combined 
lines to only $31,800. The present year the com ­
bined lines show a gain in the prodigious figure of 
$4,418,600.

There were some other special favoring circum­
stances the present year. April last year contained 
five Sundays. This year it had only four. It 
follows that there was one more working day in 
the month in 1907 than there had been in 1906. Fur­
thermore, Western roads had the advantage of a 
larger grain movement and in some instances likewise
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of a larger live-stock movement. It is proper to say, 
though, that the Southern roads in many instances 
had a smaller cotton movement.

Notwithstanding the diminution in the coal traffic 
last year, United States roads, as a whole, in April 
1906 did not show any falling off in either gross or 
net earnings, the prosperity and activity of general 
trade having served to offset, and more than offset, 
the loss in the coal traffic. Our table at that time 
recorded $5,399,836 increase in the gross earnings, or 
5 .16% , and an increase of $1,411,064, or 4.67% in 
the net earnings. This year’s large improvement is 
all the more noteworthy because of this improvement 
in 1906. In the previous years, too, there were larger 
or smaller gains, with the exception of 1904, as may 
be seen from the following.

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

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

Gross Earnings. Net Earnings.

Year
Given.

S
50,608 
54,751 
63,443 
68,357 
78.077 
94,439 

100,562 
107,517 
98.798 

111,860 
109,998, 
142,884, 
n. 1 to A 
201,819 
231,425 
248,904 
265.538 
308,941 
372,454 
386,032 
408,133 
378,234 
425,017 
457,709 
540,194

.569,130
,166
,884
,472
,377
,300
,310
,874
,721
401

Year j Increase or 
Preceding. \ Decrease.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

%
49,766, 
54,704 
55.427 
64,888, 
68,313 
84,331, 
91,394 
94,172. 

100,535 
101,474 
104,598 

383 115,863 
vril 30 
,130;190,466 
8011234,554 
241 i 217,393 
,242:254,634 
001 264.6S4 
,1711336,559 
507 361,929 

,197360,998 
,4611381,897 
,2951403,702 
,639,396,741 
688 481,545

S
,803! +841 
,841; +46, 
,918| + 8 .0 15  
200: + 3 ,469  
,028 +9,764 
412] + 10,107 
,164 +9,168 
,420; +13,344 
5971 — 1.736 
,716: +7.386 
.565] +5,399 
,354; 4-27,021

,459! +11.352 
,853! —3,129 
,112+31,511 
,357.+  10,903 
,616, +44,256 
,007 +35,895 
,975 +24,102 
,811 +47,134 
,317j — 3,662 
.338:+21.314 
,443,+60,968 
,931 +58,648

,766 14
,289 15
,248 18
,684 20
,444 23
.965 29
,136; 31
,S90i 33,
,723, 28,
005 31
,836 31,
029! 42,

.671! 58, 
,052 62 
,129 76 
.885 i 78, 
,3851 96 
164' 120 
532 120 
386 119 
,856 97 
,957 114 
,196 136 
757! 150

S
484,6261 
,419,768i 
,740,860, 
,458,8331 
300,0341 
,511,14l! 
260,129 
,892,999' 
,552,2751 
,958,5031 
548,660: 
521,549!

14.657.119 
14,974,156 
15,695,627 
19,119,604 
20,416,810 
24,975,196
27.891.119 
29,788,830 
31,032,626 
30,192,485 
30,137,596 
33,639,112

892,1791 54 
,323,362! 60 
,303,632! 63 
,996,134' 78 
,220,034’ 78 
,750.379 104 
,314.547 114 
,980,963; 110 
,959,31S!112 
.362,802 107 
,945,928,107 
,728,6451143

,370,245
,381,592
,467.681
,038,400
,829,683
,321,860
,842,047
,661,936
,492,578
,520,298
.002,765
,959,174

— 172,493 
+  445,612 

+3,045,233 
+  1,339,229 
+  2,883,224 
+  4,535,945 
+  3,369,010 
+  4,104,169 
— 2,540.351 
+  1,766,018 
+  1,411,064 
+  8,882,437

+  4,521,934 
+  1,941,770 

+  12,835,951 
+  957,734 

+  17,390,351 
+  16,428,519 

+  5,472,500 
+  9,319,027 

—  14,533,260 
+  6,842,504 

+  29,943,163 
+  6,769,471

P R IN C IP A L  C H A N

Philadelphia  & R ea d in g . z$
Lehigh  V a lle y _____________
Central o f  N ew  Jersey____
A tch ison  T op ek a  & S Fe__
P en nsylvan ia  (2 ro a d s )___
E r ie _____________________ _
St. L ou is & San Fran cisco 
M issouri P ac syst (2 rds) -_
R o ck  Island S ystem ______
B uffalo R och  & P itts______
N. Y . O ntario & W estern .
B altim ore & O h io________
K ansas C ity Sou th ern____
C hicago & A l t o n ________
T oled o  & O hio C entral___
Southern R a ilw a y________
D enver & R io  G rande____
H ock in g  V a lley ___________
U nion  P a cific______________
W a b a sh ____________________
Illinois C entral___1________
N orthern C en tral__________
M issouri K ansas & T e x a s .

G E S IN  
Increases. 
1,067,798 

907,605 
800,310 
743,670 

J/580,400 
559,202 
509.398 
396,035 
332,957 
328,322 
230.632
201.302 
190,060 
166,047 
162,115 
125,222 
121,415 
120,948 
119,441 
115,791
112.303 
109,900 
104,128

NET E A R N IN G S  IN  A P R I L .
Increases 

100,447 
$85,831 

78,702 
75,040 
64,044 
62,379 
57,108 
49,358 
46,366 
38,445 
38.124 
35,203

L ou isville  & N a s h v ille .. . .
C olorado & Sou th ern ---------
St. L ou is S outhw estern___
W h eelin g & Lake FJrie____
M inn. St. Paul & S. S. M . .
N orfo lk  & W estern _______
Chicago G reat W estern ___
M obile  & O h io ____________
W isconsin  C en tral________
G rand T run k (4 r o a d s )___
D etroit & M ack in ac_______
T oled o  St. L ou is & W e s t . .

T ota l (40 ro a d s )________ $8,836,048

D 6CT6QSCS.
W est Jersey & S e a S h o r e ..  $118,900
Central o f  G eorg ia -------------  71,240
Y a zoo  & M ississippi V a lley  58,317
G eorgia  R R ____ __________ _ 47,557
Phila. B alt. & W ash in gton  32,700

T ota l (5 r o a d s )..................  $328,714

x  T hese figures are for  the R a ilroad  C om pan y; the Coal & Iron  C om pany 
reports an increase o f  $507,520.

V T h ese figures cov er  lines d ircc t ly  operated  east and  w est o f  P ittsbu rgh  
and E rie. T h e net on  Eastern lines increased  $410,300, and  the n et o n  
W estern  lines increased $170,100.

When arranged in groups, the gains are very note­
worthy, both in the case of the gross and the net, 
and there is no group that has failed to record an im ­
provement in either. Very naturally the anthracite 
coal roads stand out with particular prominence ,|as 
these suffered enormous losses last year by reason of 
the suspension of operations at the mines. The gain 
for that group reaches 69% in the gross and 268% 
in the net. But several of the other groups, it will 
be observed, alsc show very large]| pe rcentages of

Afore— Includes for April 129 roads in 1896: 127 In 1897; 134 in 1898; 124 in 1899; 
127 in 1900; 127 in 1901; 120 in 1902; 109 in 1903; 96 in 1904; 96 in 1905; 91 in 190G 
and 91 in 1907. And from Jan. 1 to April 30, 127 roads in 1896; 122 in 1897; 132 in 
1898; 122 in 1899; 125 in 1900; 127 in 1901; 117 in 1902; 108 in 1903; 95 in 1904; 96 
in 1905; 88 in 1906 and 91 in 1907. Neither the Mexican roads nor the coal-mining 
operations of the anthracite coal roads are included in any of these totals.

In the case of the separate roads, the list of gains 
is a noteworthy one, while the losses are inconsequen­
tial. Indeed, in the gross earnings, there is no 
single loss for as much as $30,000. In the net, there 
are five such losses, owing to the part played by aug­
mented expenses in the affairs of the roads. This 
feature of increased expenditures is strikingly reflected 
in the case of the Pennsylvania Railroad, which, with 
$4,418,600 improvement in the gross, is able to record 
only $580,400 improvement in the net. The changes 
for the separate roads in both gross and net are set 
out in the following:

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

Increases. ! increases.
P en n sylvan ia  (2 r o a d s )_ .j/$4 ,418 ,600  W heeling & Lake E rie____  195,722
A tch ison  T op ek a  & S F e . . 1,682,477 Kansas C ltv  Southern . $183,898
Southern  P a cific___________ 1 ,671,572 M obile & O h io____________  178,408
P h iladelphia  & R ea d in g . . x l  ,536,225 C olorado & S ou th ern _____  171,322
L e h lg h V a ile v __________. . .  1 ,252,437 N ashville C hatt. & St. L.. _ 165,860
R ock  Isla n d '______________  1,229,844 D enver & R io  G ra n d e____  160,984
St. Louis & San F ran cisco  1 ,192,169 P acific  C oa st_______________ 152,245
E r ie --------------------------------- _ 1,154,143 St. Louis Southw estern___  122,298
Central o f  N ew  J ersey____  1 ,028,228 Lon g Island . . _ _______  99,860
U n lo n lP a c lf lc______________ 948 ,183 Chicago Great W estern ___ 07,331
C a n a d la n jP a c iflc _________  900,561 W estern  M arylan d . ____  94,480
B altim ore & O h io____ _ _ . 802,937 N. Y . Susquehanna & W .  90,618
Missouri P ac syst (2 rd s ) . .  625,204 W isconsin  C en tra l________  82,405
G rand Trunk Syst (4 r d s ) . 568,407 B uffalo & Susquehanna . 70,219
Illinois C en tra l_______ ____  507,374 K anaw ha & M ich iga n ____  66,138
L ou isville  & N ash ville____  502,037 Central o f  G eorg ia . ........... 63,179
M issouri Kansas & T e x a s . 486,256 Bangor & A r o o s t o o k . . _ .  54,680
B uffalo R och ester & P it ts . 4 15,990 A labam a Great S ou th ern . 49,840
Southern  R a ilw a y ________  412,395 A tlanta Blrm & A tla n tic . . 46,824
N orthern  Central ............ .. 378 ,500 G ulf & Ship Is la n d________  44,943
N . Y . O ntario & W estern . 364 ,486 Southern In d ia n a_________  42,650
W a b a sh _____ ______________  316,881 Cln N ew  Orl <5e T exas P a c. 41,864
A tla n tic  Coast L i n e ._____  284,947 T exas C en tral. ___________  41.231
M inn. St. Paul & S. S. M _ . 276 ,726 D uluth So Shore & A t la n . 39,026
N orfo lk  & W estern _______ 272.777 M inneapolis <5c St L o u i s . . .  36,091
H ock in g  V a lley ___________  228,088 G eorgia Southern *  F la ... 31,637
C h icago & A lton  _________ 225,581 R ichm  F reds 'g  & P otom a c 31,088
Chesapeake & O h io . . __  203,750 E vansville  & Terre H a u te . 30,807
T o led o  & O hio Central. . .  203,128 ------------------
P h lla . B alt. & W ash in gton  200 ,300 i T ota l (63 ro a d s ) ............. .26 ,8 05 ,851

x  T h ese  figures are for  the R ailroad  C om pan y; the Coal & Iron C om pany 
re p o r ts  an increase o f  $3 ,046,814 .

V T h ese figures cov er  the lines d irectly  operated  east and w est o f  P itts 
b u rg h  and E rie. The gross on  Eastern lines increased $3 121,200 and the 
gross on  W estern  lines Increased $1,297,400 .

Section or 
Group.

Gross Earnings. Net Earnings.

1907. 1906. 1907. 1906. In c .(+ )orD ec .(.— ).

April. 
Trunk L (8 ). 
Anth Coal (5) 
E ’st&Mid(14) 
MldWest (14) 
NW &NP (12) 
S W & S P G 6 ) 
Southern (22)

$
38,985,500
10,386,366
5,851,148
9,072,792

17,044,883
39,174,008
22,369,686

S
31,724,532

6,114,372
4,477,605
7,519,191

14,472,063
31,572,911
19,982,680

$
10,876,232

4,137,383
1,537,440
2,637,174
5,929,981

12,139,245
5,264,094

$
9,381,092
1,124,143
1,151,576
1,824,315
5,559,730
9,550,045
5,048,211

$
+  1,495,140 
+  3,013,240 

+  385,864 
+  812,859 
+  370,251 

+  2,589,200 
+  215,883

%
15.94

268.05
33.51
44.56

6.66
27.11

4.27

Total (91). 142.884,383 115,863,354 42,-521,549 33,639,112 +  8,882,437 26.41

Mexican (4). 5,851,383 4,913,850 2,017,762 1,837,419 +  180,348 9.81

Jan. 1 to A 
Trunk L (8 ). 
Anth Coal (5) 
E ’st&Mid(14) 
MidWest (14) 
NW&NP (12) 
SW & SP (16) 
Southern (22)

pril 30—  
144,341,826 
37,533,524 
21,367,334 
35,017,561 
59,870,621 

153,258,628 
88,805,194

132,772,819
32,630,930
19,110,643
32,674,945
53,563,559

128,483,464
82,309,571

35,917,222
12,993,756
4,286,133

10,052,505
19,013,662
46,902,021
21,563,346

36,619,446
10,580,790

4.987.488
9.630.488 

19,449,838 
38,711,992 
23,978,132

— 702,224 
+  2,412,966 

— 701,355 
+  422,017 
— 436,176 

+  8,190,029 
— 2,414,786

1.92
22.81
14.06 
4.38 
2.24

21.15
10.07

Total (91). 540,194,688 481,545,931 150,728,645 143,958,174 +  6,770,471 4.70

Mexican (4) . 22,122,325 19,438,829 7,404,144 6,921,174 +  482,970 6.98

In addition to the roads supplying returns of gross 
and net, there are some which furnish exhibits only 
as to the gross. In the following we bring together 
these roads and add their earnings to the total of the 
gross in the foregoing.

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

A p ril. 1906. Increase. ! decrease.

P reviou sly  reported  (91 r d s .) .  
A labam a N ew  Orl & T e x  P a c . 

N ew  O rleans & N or Eastern 
A labam a & V ick sb u rg —  
V icksbu rg  Shreve & P acific

C h attanooga  Southern _______
Chicago Indiana & S ou th ern . 
Ch icago M ilw aukee & St Paul
Chicago & N orth w estern ____
Chic St Paul Minn & O h io____
C incinnati N orth ern __________
C leve Cin Chic & St L ou is -------

P eoria  & E a s te r n . . ...............
D etroit T o led o  & Ironton  . _.
G reat N o r t h e r n _______ ______

M ontana C e n tr a l- --------------
In ternation al & G reat N o rth . 
Lake Erie & W e s te r n .. .  .  __ 
Lake Shore & M ichigan South
M acon & B irm in gham -------------
M ichigan C en tral______________
N Y  Central & H udson R iv e r .
N Y  Chicago & St L o u is ..........
N orthern  Pacific 
P ittsburgh  & Lake Erie 
R u tland  
Sierra R a ilw ay 
T exas & Pacific 
T oron to  H am ilton  & B u ffa lo -

T ota l (118 ro a d s )-----------------
N et Increase ( 2 1 .4 5 % )_______

$ 1 S ! $
142,884 ,383 115,863,3'>4 27021029

In this way the Anal increase for the month is brought 
up to $33,235,703, or 21.45% . Last year, in this 
month, our final table made up in the same way re­
corded $8,679,762 gain, or 6.78% .
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ITEMS ABOUT£ B AN KS,H BANKERS AND TRUST CO’S.
— No sales of bank or trust company stocks have been 

made this week either at the Stock Exchange or at auction. 
Bid and asked quotations for New York and Brooklyn bank 
and trust company stocks are published weekly in the “ Chron­
icle,”  and will be found to-day on pages 1470 and 1471.

— The State Treasurer’s request for higher rates of interest 
from the banks after July 1 for deposits of N. Y . State funds 
is being quite generally agreed to. Out of 250 institutions 
throughout the State which have been notified of the change, 
200 are said to have expressed assent to the increased rate, 
some even asking for additional money at the higher figure. 
The rate is to be raised from 2 %  to' 2 ^ % .  The proposed 
change was referred to in this department May 18.

— Governor Hughes on Monday signed Senator McManus’s 
bill which provides that when the State Superintendent of 
Banking shall take possession of a bank or individual banker’s 
property, he shall give notice thereof to all banks, trust 
companies, associations and individuals holding any assets 
of said bank or individual banker, which shall act as a bar 
against such holders of the assets securing a lien against any 
of the assets of the embarrassed bank.

— In the Massachusetts Senate on the 14th inst. it was 
voted to refer to the next General Court the bill providing 
for a tax of two cents on transfers of stock of the face value 
of $100 or a fraction thereof. The proposed measure was 
adverted to in this department May 4.

— The Riverside Bank of this city has decided to abandon 
the practice of clearing through the Bank of the Manhattan 
Company after July 1, and will thenceforth clear its checks 
over its own counters. The directors of the Riverside Bank 
were moved to this course, owing to the fact that its down­
town accounts were not sufficiently large to warrant a con­
tinuance of the present practice.

— Charles H . Stout resigned the past week as a Vice-Presi­
dent of the Liberty National Bank of this city to become 
Vice-President of the Manhattan Trust Company, to which 
post he was elected on Wednesday. The changes will be­
come effective July 1. He will continue, however, to be 
identified with the Liberty as a member of its executive 
committee, as well as a director. Mr. Stout was Cashier 
and later Vice-President of the National Bank of the Re­
public before its merger with the First National Bank. After 
the consolidation he became one of the active Vice-Presidents 
of the First, and only resigned this office to accept the vice­
presidency of the Liberty.

Mr. Stout has had a wide banking experience, and every 
institution with which he has ever been connected has 
profited immensely from such experience. His entry into 
the Manhattan Trust Co. means that this feature of that 
institution’s business is to be actively developed. His influ­
ential connections are also sure to be of advantage to the 
institution.

— The Texas bankers, their wives and daughters, to the 
number of about 200, who have been on a sight-seeing tour 
since the close of the annual meeting of the Texas Bankers’ 
Association at Corpus Christi on May 30, reached New York 
on Tuesday last. They arrived from Boston on Charles W . 
Morse’s new steamer, as the guests of the National Bank of 
North America. Upon their arrival at Pier 14, East River, 
they were met by representatives of the Hanover, Oriental, 
Park and_ Seaboard national banks and given an auto trip 
through the city, later proceeding by boat to Dreamland,, 
at Coney Island, where luncheon was served. After visiting 
the various attractions, they were dined at Luna Park and 
shown its various entertainments, returning to the city at 
midnight. On Wednesday, as the guests of the National 
City Bank, the visitors witnessed the performance of the 
“ Red Mill” at the Knickerbocker Theatre, after which a 
banquet was served at the Cafe des Ambassadeurs. Thurs­
day morning the Phenix National Bank gave a breakfast at 
the Waldorf-Astoria, while Thursday evening the Mercantile 
National acted as host at an elaborate “beef-steak dinner” 
at Shanley's Times Square restaurant, following which there 
was a theatre party at the Casino given by the Consolidated 
National Bank. The bankers left for Philadelphia at mid­
night Thursday.

i — The Colonial Bank of this city has declared a semi­
annual dividend of 10 % , payable July 1, which is an increase 
of 2 %  over the last semi-annual payment made last January.

— Lee Shubert, the theatrical manager, has been elected 
a director of the Mutual Bank, at Broadway and 33rd Street, 
this city.

— The directors of the Washington Trust Company of this 
city have elected to their board George Gray Ward, Vice- 
President of the Commercial Cable Company and of the Postal 
Telegraph Cable Company. Mr. Ward replaces the late 
Charles F. Cutler.

— Frederick T. Haskell, Vice-President of the Illinois 
Trust & Savings Bank of Chicago, has been elected to succeed 
the late James H . Eckels on the board of the Bankers’ Trust 
Company of this city.

— John H. Davis has resigned as an Assistant Cashier of 
the Seaboard National Bank of this city on account of ill- 
health. The following new Assistant Cashiers have been ap­
pointed: L. N. De V’ausney, J. C. Emory and O. M. Jeffords.

— A special dividend of 150%  has been declared by the 
Fifth Avenue Bank of this city out of the earnings for the 
year 1906, payable July 1. The usual quarterly dividend 
of 25 %  will be paid at the same time. Similar large distri­
butions have been made in the past, 100%  in July 1903, 
when the earnings for several years previous had been un­
usual and 120%  in July 1905. The capital of the bank is 
$100,000.

— The directors of the Corn Exchange Bank of this city 
have appointed Thomas Nash an Assistant Cashier. Mr. 
Nash has been connected with the bank for a quarter of a 
century.

— The proposition to increase the capital of the New York 
County National Bank of this city from $200,000 to $500,000 
was ratified by the stockholders on the 18th inst. A special 
equalizing dividend of 150% , to be declared out of the sur­
plus fund, will be used as payment for the new stock.

— Archibald Turner, President of the Franklin Savings 
Bank of this city, and a director of the Lincoln Trust Company, 
died on the 18th inst.

— The directors of the Bank of America of this city have 
again increased the semi-annual dividend, declaring 1 3 % , 
payable July 1. The semi-annual distribution in Jan. 1907 
was 12% . In July 1906 11%  was paid and previously 1 0 % , 
at each half-yearly period.

— The Chase National Bank of this city has declared a 
semi-annual dividend of 3 % , payable July 1. This is the 
first dividend on the enlarged capital. The directors in 
December last increased the capital from $1,000,000 to 
$5,000,000 by the declaration of a 400%  dividend. The 
payments on the old capital were 10%  Jan. 1907 and July
1906, and 6 %  each semi-annual period previously back to 
1904.

— The Yorkville Bank of this city has declared a semi­
annual dividend of 8 % , payable July 1, placing the stock 
on a 16%  per annum basis. The last two semi-annual dis­
tributions were 6 %  each, previous to which 5 %  was the half- 
yearly rate.

— Oliver M. Dennett, the accomplice of William O. Doug­
las, the defaulting Assistant Loan Clerk of the Trust Com­
pany of America of this city, pleaded guilty on Wednesday 
to the charges of larceny on which he was recently indicted.

— The second dividend declared by the Union Exchange 
Bank of this city and to be paid July 1 was increased to 5 % ,  
the initial distribution having been 2 ^ %  in December 1906. 
The institution began business in 1903.

— The suspension of Frank W . Duryea, floor member of the 
firm of Duryea & Co., 20 Broad Street, was announced on the 
New York Stock Exchange on Wednesday. The firm, 
which, it is said, is in no way affected by Mr. Duryea’s sus­
pension, has been dissolved and reorganized under the name 
of Duryea, Tappin & Co.— two of the former partners, Harry
H. Duryea and Fred S. Battershall, and Lindsley Tappin, 
a member of the New York Stock Exchange, forming the 
new co-partnership. The reorganization is understood to 
have been contemplated before the announcement of the sus­
pension; indeed, arrangements had already been made, it is 
stated, for the new firm to begin business July 1. It is re­
ported that the difficulties of the suspended partner arose
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through his inability to realize on real estate investments, 
rather than through Stock Exchange commitments.

— At a meeting of the directors of the People’s Trust 
Company of Brookyn on Wednesday, Charles A. Boody 
was unanimously elected President of the institution to 
succeed the late Edward Johnson. Mr. Boody, who is a 
son of ex-Mayor Boody of Brooklyn, has been connected 
with the company since its organization in 1889. Starting 
as bookkeeper he has steadily advanced, becoming Assistant 
Secretary in 1891, and in 1903 succeeding Mr. Johnson as 
Secretary. Mr. Boody is replaced in this office by Charles 
L. Schenck, heretofore an Assistant Secretary.

— The North Side Bank of Brooklyn has declared a semi­
annual dividend of 4 % , payable July 1, increasing the rate 
per annum to 8 % , 6 %  having been the amount previously 
paid since 1895, when the first dividend was made.

— Arthur E . Appleyard, whose suspension from the Phila­
delphia Stock Exchange was reported in this department 
last Saturday, failed to make the $40,000 payment to Re­
ceiver Wheeler of the German Bank of Buffalo in settlement 
of his civil liabilities to the bank. The money was due a 
week ago.

— Warren A.  Spalding was elected President of the Na­
tional Tradesmen’s Bank of New Haven, Conn., on the 13th 
inst., to succeed William T. Fields, resigned. The institu­
tion in its latest statement (May 20') makes an excellent 
showing. Its combined capital and surplus is $618,544—  
$300,000 representing capital— and the bank holds third 
place among the city’s financial institutions in its ratio of 
surplus and profits to capital; the deposits are $1,280,462 
and the total resources stand at $2,181,274. During the 
bank’s existence it has paid dividends aggregating $1,179,000.

— H . P. Buncher has been elected Cashier of the Waltham  
National Bank of Waltham, Mass., succeeding J. F. Gibbs; 
F. G. Stickney replaces Mr. Buncher as Assistant Cashier.

— Charles D. Barney of the firm of C. D. Barney & Co., 
Philadelphia and New York, has announced his intention of 
retiring from active business on July 1. There will, however, 
be no change in the conduct of the company’s business, which 
will be carried on as heretofore, under the same name, by the 
remaining partners, viz., J. Horace Harding, Jay Cooke 3d, 
Henry E. Butler and Charles S. Phillips. The firm is one of 
the oldest in Philadelphia, having been organized thirty-four 
years ago after the Jay Cooke failure; the original partners 
were Mr. Barney and Jay Cooke 2d; the latter subsequently 
retired and was succeeded by Jay Cooke 3d.

— At the unanimous request of the directors, Grier Hersh 
has withdrawn his resignation as President of the Maryland 
Trust Company of Baltimore. Mr. Hersh had resigned on 
the ground that he was unable as head of the institution to 
give the desired attention to his private affairs. The direc­
tors have therefore arranged matters so that Mr. Hersh 
will be relieved of some of the duties entailed in the office, 
thereby enabling him to devote the necessary time to per­
sonal matters. Under the arrangement thus made much of 
the work formerly exacted of the President will devolve, 
it is stated, upon Vice-President L. S. Zimmerman.

— The Maryland Bankers’ Association held its anual con­
vention this week. The business sessions were held on board 
the steamship Atlanta while the bankers were en route to 
Old Point Comfort and the Jamestown Exposition. Alex­
ander Neill, President of the Hagerstown Bank, of Hagers­
town, Md., in his address as President of the Association, 
advocated a new general banking law for the State, the 
present one failing to meet the requirements of the day. 
He declared himself in favor of the establishment of a State 
banking department, with a banking commission and other 
agencies to make it effective. Most of the States, he said, 
have such departments, and they are regarded as an essen­
tial part of the State Government. F. V . Baldwin, Cashier 
of the Commercial & Farmers’ National Bank, of Baltimore, 
was a speaker at the meeting, the subject of his remarks be­
ing “ Baltimore as a Reserve Depository.” Col. Henry B. 
Wilcox, Vice-President and Cashier of the First National 
Bank of Baltimore, is President of the association for the 
ensuing year. The Secretary and Treasurer were re-elected; 
they are respectively Charles Hann, Assistant Cashier of 
the National Mechanics’ Bank of Baltimore, and William

Marriott, Cashier of the Western National Bank of Balti­
more. The Maryland bankers were the guests of the Vir­
ginia Bankers’ Association at a reception in the Virginia 
Building at the Jamestown Exposition on Thursday evening.

— The newly organized United States Trust Company of 
Washington, D . C., began operations on Monday, opening in 
temporary quarters on 14th Street. The authorized capital 
is $1,000,000, one-half of which, it is understood, has been 
paid in. H . Bradley Davidson has replaced Daniel N. Mor­
gan as President, the latter having agreed to serve in that 
capacity only during the preliminary stages of organization. 
He will, however, continue to be identified with the company, 
having been chosen Auditor. Mr. Davidson’s other associ­
ates are M. A . Winter, William J. Oliver and R . W . Beall, 
Vice-Presidents; Richard E . Claughtan, Treasurer; James 
Trimble, Secretary, and Charles A . Douglas, General Counsel.

— The annual convention of the Ohio Bankers’ Association 
will open at Cincinnati on Wednesday next, the 26th inst., 
and will continue in session for two days. The program 
which has been prepared includes the following addresses: 
“ Place of the Independent Treasury in the American 
Banking System,” by Prof. E . S. Meade of the University 
of Pennsylvania, at Philadelphia; “ Legislation and Prog­
ress,” by Myron T. Herrick, former Governor of Ohio; 
“ President Roosevelt’s Responsibilities Compared with those 
of President Washington,” by Charles H. Treat, U. S. Treas­
urer; “ The Treasury and the Banks,” by Milton E . Ailes, 
Vice-President of the Riggs National Bank, Washington,
D. C.; “ Security,” by Warren G. Harding, Editor of the 
Marion (Ohio) “ Star;” and “ Work of the Currency Com­
mission of the American Bankers’ Association,” by Col. 
James R . Branch, Secretary of that Association. There 
will also be a discussion of the following subjects: “ Re­
quirements of a Satisfactory State Banking Law,” led by 
Judge Henry W . Harter, and “ The Group System for the 
Ohio Bankers’ Association,” led by F. E . Shaffmaster, 
President of the Waterville State Savings Bank Company.

— It is reported that the Columbia National Bank of Lin­
coln, Neb. (capital, $100,000), has been consolidated with 
the First National Bank of that city. Controlling interest 
in the Columbia is said to have been purchased by S. H . 
Burnham, President of the First National. The capital of 
the latter was increased in January from $300,000 to $400,000

— The increase in the capital of the German-American 
Bank of Detroit, alluded to last week, was voted upon by  
the shareholders yesterday. The capital is to be increased 
to the extent of $150,000, raising it from $100,000 to $250,-
000. Out of the surplus of $90,000 a dividend of 7 0 %  
has been declared, reducing the surplus to $20,000, with the 
sale of the new 1,500 shares at $120 each, the surplus will 
however be brought up to $50,000. The enlarged capital 
will go into effect about July 1.

— The American National Bank of Kansas City, Mo., has 
been succeeded by the National Bank of the Republic. The 
capital is $500,000, as against $250,000 for the old bank, and 
the institution has a surplus of $50,000. William Huttig 
has assumed the presidency, succeeding J. S. Parks, resigned. 
The other officials are J. H . Berkshire, John Worthington 
and Willis Wood, Vice-Presidents; and John C. W ood, 
Cashier.

— The Comptroller of the Currency has approved an appli­
cation to organize a new Federal institution in Seattle, W ash., 
under the title of the Citizens’ National Bank. The new 
bank will have a capital of $200,000 and surplus of $50,000. 
It will open in September in the quarters of H . O. Shuey 
& Co., by whom the proposed institution is being organized.

— For the year ending May 31 1907 the Merchants’ Bank 
of Canada (head office Montreal) reports net profits of $961,- 
660, against $740,399 for May 31 1906. The present year’s 
profits added to the balance of $74,596 brought forward from 
last year gave a total of $1,036,256, out of which $480,000 
was paid in dividends; $400,000 was added to the reserve 
fund; $100,000 written off bank premises, and $22,000 con­
tributed to the Officers’ Pension Fund, leaving a balance of 
$34,256 to be carried forward. The bank has a paid-up 
capital of $6,000,000, and its reserve fund, with the addition 
above noted, now stands at $4,000,000. The total assets 
are $52,865,687. E . F . Hebden is General Manager.
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p X c m c t a r i Y I  C o  m m t x t l  n  I I ;  n  n  I  i  s  h H  n u s

(From our own correspondent.)

London, Saturday, June 8 1907.
There has been a decidedly better feeling on the Stock 

Exchange this week, though husiness is certainly not more 
active. Indeed, members of the Stock Exchange allege 
that, if poss.ble, it is less active. The m an  thing, however, 
is that for the moment liquidation is stopped. The best 
opinion is that the liquidation is not yet completed. Daring 
the past six or eight months the losses have been very heavy 
and a considerable number of persons have had to be helped. 
Their stocks have been taken over by those who helped them 
and at every favorable opportunity thesa holdings are sold. 
It is this constant offering of “ wreckage,” to use the Stock 
Exchange phrass, that alarms the Exchange and keeps it 
in a nervous state.

The condition of things is very similar in Berlin. There, 
also, the losses have been very heavy. Berlin speculated on a 
great scale in American securities as well as in purely German 
securities. Both class; s of securities have fallen sharply 
and the losses have been very heavy. It is believed that the 
liquidation there also is far from completed. The public in 
Germany, just as in England, is holding aloof from the 
market. Cons quently, it is difficult to complete the liqui­
dation and every fresh offer adds to the uneasiness of the 
Bourse.

In France there have been sharp lossss also, though to 
nothing like the extent that occurred in London and Berlin. 
The speculation in Paris was chicfly in copper and diamond 
shares. Of course there were other things, but the great 
speculation was in thes1, and the speculation was either by 
exceedingly wealthy people, who were able to take up and 
carry their purchases for a favorable opportunity, or by 
weak people, whose failure would not affect markets. At 
the same time, the speculation was sufficient to induce the 
Bank of France to discourage it in every way and to ra’se 
its rate of discount to 3 ^ % .  Just now, partly because of 
the general uneas'ness all over Europe and in New York, 
partly because of the fear of Social'st legislation and especially 
of an income tax, and partly because of the peis'stent rumors 
that the Reactionaries at the Ri sslan Court are recovering 
the Czar’s favor and are do’ng their utmost to bring about a 
dissolution of the Douma, the French banks think it neces­
sary to strengthen thems ivcs, and gold in very considerable 
amounts is, in consequence, flowing into Pars. In addition 
to the shipments of the metal from New York, consderable 
amounts are being sent from London to Paris. The ship­
ments from London have been going on for fully two months 
and will certainly go on for the remainder of th's month. 
Besides th s, the French banks, have withdrawn a large part 
of the balances they have been employing in Berlin, which, 
no doubt, is one reason why the Berlin market is so nervous 
and uneasy.

While, howeyer, the stock exchanges and bours s ave in 
this nervous state, trade continues wonderfully good. Here 
at home every monthly Board of Trade return shows increas­
ing improvement. And so far as can be judged up to the 
present, the improvement is still going on. The home trade, 
too, is very good. In France, trade is much more active 
and profitable than it has been for several yea’ s past. In 
Germany trade continues marvellously good. In spite of 
the extreme dearness and scarcity of money every one of the 
g-eat trades are reported to be working at the highest pitch. 
The one seriovs drawback respecting trade is the fear of 
exceedingly short crops. The winter and spring have been 
most unfavorable. Probably the v'ew taken now is unduly 
pessimistic. Still, the crops are very late, and in the opinion 
of many good observeis will be very short.

Owing mainly to the action of the French banks in attrac­
ting gold to Paris, the rates of interest and d'scount have 
somewhat advanced in London this week, and the general 
expectation appears to be that money will tend to grow 
somewhat scarcer and dearer during the rema nder of the 
month. This will, of course, mainly depend upon the 
action of France. If a steady stream of gold flows to France, 
the other European markets mv.st necessarily be affected. 
Also it depends to a considerable extent upon the German 
market. There, rates were kept tolerably easy by the la-ge 
amount of French money employed by the banks at the 
comparatively h'g'n rates ruling. The French banks, how­
ever, have withdrawn a considerable proportion of their 
funds, with the result that the best opinion in Berlin now 
clearly is that there will be no reduction in the Bank rate, 
at all events not during the month of June, for at the enel of 
the half-year the fsual requirements will be so large that 
there will inevitably be a very large expansion of the note 
circulation of the Imperial Bank. It is argued, therefore, 
that it would be folly for the Imperial Bank to put down its 
rate now and to raise it again at the end of the month.

The India Council offered for tender on Wednesday 50 
lacs and the applications amounted to nearly 454J^ lacs at 
prices rang'ng from Is. 4d. to l.s  4 5-32d. per rupee. Appli­
cants lor bills at Is. 4 3-32d. and for telegrapihc transfers at 
Is. 4J^jd. per rupee were allotted about 15%  of the amounts 
applied for.

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 June 21. Sat. Mon. Tiies. Wed. Thurs. Fri.
Silver, per oz_____________ d_ 30 15-16 30% 31 1-16 31 30 15-16 30%
Consols, new, 2% per cents. _ 83% 83 9-16 83% 83 3-16 83 5-16 83%

Foraccount______________  83% 83 11-16 83% 83 5-16 S3 7-16 83 7-16
French rentes (in Paris)__fr_ 94.80 C94.10 94.07% 94.02% 93.97% 93.72%
Russian Imperial 4 s .. . _____  73 73 73% 73% 73% 73

do do New 5s___83% 81 81% 81% 81% 81
Amalgamated Copper Co____ 85 83% 84% 84% 84 83%
b Anaconda Mining Co______ 11% 11% 11% 11% 11% 11
Atchison Topeka & Santa Fe 89% 89% 90% 90 90% 89%

Preferred _____________ 95% 95%  95% 95% 95% 95%
Baltimore & Ohio___________ 95% 94% 95% 95%  96% 95%

Preferred ________________87% 87% 87% 87% 87% 87
Canadian Pacific____________ 172% 172% 172% 172% 173 171%
Chesapeake & Ohio_________34% 34 33%  34 34 33%
Chicago Great Western_____ 10% 10% 10% 10% 10% 10
Chicago Milw. & St. P a u l.. .  129 128,% 129 128% 128% 128%
Denver & R io Grande, c o m .. 26 26 26 25% 25% 26%

P referred_____ __________ 73% 73% 73% 73% 73% 73%
Erie, common______________ 22% 22% 22%  22% 22% 22

First preferred___________  58 57 58 57% 57% 57
Second preferred__________ 37 37 37 37 37 37

Illinois Central_____________ 140 140 140% 140 140 140
Louisville <fe Nashville______ 114 113% 113.% 113% 113% 113%
Mexican Central____________ 21 20% 20% 20% 20% 20%
Missouri Kan. & T ex ., c o m .. 33 32% 32% 32% 33 32%

Preferred ________________ 65 65 64% 65% 65% 65%
National R R . of M exico_____ 51 51 51 51 51 51
N. Y . Central *  Hud. R i v . . .  115 114% 115 115 115 114%
N. Y . Ont. A Western, com . 35% 35% 36 36 35% 35%
Norfolk & WTestem, common 75 75 74 75 75 74%

Preferred ________________82% 82% 82% 82% 82% 82%
Northern Pacific____________ 126% 125% 127 126% 127 126
a Pennsylvania___________ _ 61% 61 61% 61% 61% 61
oR ea d in gC o________________51% 51 52% 51 51% 51

a First preferred__________ 42 42 42 42 42 42
a Second preferred_______ 41% 41 41 41 41 41

Rock Island Co_____________ 20 19% 20% 21 21 20%
Southern Pacific____________  76 75% 77% 76% 77 75%
Southern R y . , com mon_____ 19 18% 18% 18% 18 18

Preferred .................. ..........  61 61 62 62 62% 62
Union Pacific, com mon_____135% 134% 136% 134% 136% 134%

Preferred ...................... .. 87% 87% 87% 87% 87% 86%
U. S. Steel Corp., com m on .. 33% 33% 33%  33% 33% 32%

Preferred ________________100% 99% 100% 100 100% 99%
Wabash ............................... .. 13% 13% 13% 13% 13% 13

Preferred ________________23% 23% 23% 23%  23% 25%
Extended 4s_____________ 62% 62% 62% 63 63 63
a Price per share. b £  sterling, c Ex-interest.

fnmrcsrcml aticl HI t s c c U an c o u s M c iu *
Auction Sales.— Among other securities the'following, not 

reg ilarly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son:

Stocks.
2 E. W . Bltss C o ., p re f____ 140

10 Germ ania L ife Ins. C o___230
1 Clinton H all A s s 'u _______ 55%

145 United B ox  Board &
Paper C o., p re f____ _ 10%

Stocks.
j 87 New Jersey Z inc C o _____ 420 %
15,000 Eureka Consol. Copper

C o ____________________ $35 0 lot
1,000 G o ld H illC op p erC o .S l.7 5 p er  hs

D IVID EN DS.
The following shows all the dividends announced for the 

■future by all large or important corporations.
Dividends announced thin week are printed in italics.

Name of Company.
Per

Cent.

Raf!ro«ds (Steam>
Allegheny eft Western, guaranteed_____ -
Atchison Topeka & Santa Fe. preferred.
Atlantic Coast Line R R .. common.........
Bald Eagle V alley .---------------------- ---------
Beech Creek, guaranteed (quar.)_______
Belt Railway, Chicago (quar.).......... ........
Boston <fc Albany (q u a r .). . .......................
Boston & Lowell_____ ___________________
Poston *  Maine, common (quar.)............
Boston & Providence, guaranteed (quar)
Boston Revere Beach & Lynn........... ......
Boston & Worcester Electric Cos., pref___
Canada Southern_______ _______________
Central Railroad of New Jersty (quar.)___
Chicago & Alton, preferred______ _______

Prior lien and participating stock.........
Chicago & Eastern Illinois, pref. (quar.) 
Chicago Indianapolis & Louisville, com .

Preferred ...................................................
Chicago & North Western, com mon____

Preferred (quar.).....................................
Chic. Rock Island *  Pacific (quar.).........
Chicago & Western Indiana (quar.)_____
Cin. New Orleans & Texas Pac..common 
Cleve. Cin. Chic. & St. Louis. pref.(quar.)
Connecting (Philadelphia) ______________
CriirpleCreek Central, com. (quar.)(No. 8)

Preferred (quar.) (No. 9 )_____________
Delaware........... ....................... .....................
Delaware River Railroad A  Bridge_______
Des Moines cfc Fort Dodge, pref. (annual)
Detroit 4  Mackinac, pref...........................
Georgia Railroad <t- Banking (quar.)_____
Hocking Valley, common_______________

Preferred______ ______________________
Interborough-Metropolitan, pref. (quar.)
Interborough Rapid Transit (quar.)____
Kansas City Southern, preferred_______
Lake Erie & Western, preferred________
Lake Shore & Michigan Southern.............
I^ehigh VaU. y , common__________________

Common, extra_______________________
Preferred____________ __________ ______

Little Schuylkill Nav., R R . & Coal.........
Louisville Nashville__________________
Maine Central (quar.)__________________
Manhattan, guaranteed (quar.) (No. 93)
Michigan C entral........... .............................
M ine Hill & Schuylkill Haven ....................
Minneapolis & St. Louis, preferred.........
Missouri Pacific (No. 57)............- ...............
Mobile & Ohio................................................
Morris & Essex______________ ________
N. Y . Central & Hudson River (q u a r ,).. 
New York <fc Harlem, common and pref. 
New York Lackawanna & West, (quar.) 
N. Y . New Haven & Hartford (q u a r .).. 
New York Ontario <fe Western, common
Northern Central (No. 85)......... ...............
Northrrn RR. of New Hampshire (quar.).
Norwich <k Wooster, preferred (quar.)------
Old Colony, guaranteed (quar.)................
P'-nnsvlvmio Po-nnnn-. ______  ___

When
Payable

Books Closed. 
Days Inclusive.

3 July 1 Holders of rec. June 21
2% Aug. 1 July 6 to Aug. I
3 July 10 June 22 to July 10
5 Aug. 1 Holders of rec. June 11
1 July 1 June 23 to
2 July 1
2% June 29 Holders of rec. June 1
4 July 2 May 26 to .1 une 1
1% July 1 Holders of rec. June 15
2% Julv 1 Holders of rec. June 15
3 July 1 Holder* of rec. June 15

$2 July 1 Holders of rec. June 25
1% Aug. 1 Holders of rec. June 28
2 Aug. 1 July 17 to July 31
2 July 1 June 21 to June 30
2 July 1 June 21 to June 30
1% July 1 June 16 to June 19
1% June 28 June 13 to June 28
2 June 28 June 13 to June 28
3% July 1 Holders of rec. June 3
2 July

July
1 Holders of rec. June 3

1 1 June 15 to June 30
1% July 1

June 16
. . ____ ______ . .

2^i June 2-1 to June 23
1U .July 20 Holders of rec. June 28
2 June 30 Holders of rec. June 30
1% July 20 July 11 to July 21
1 July 20 July 11 to July 21
4 July 1 Holders of rec. Juns 4
3 June 26 Holders of rec. June 10
5 Aug. 1 July 17 to Aug. 1
2% July 1 June 16 to July 1
2% July 15 July 2 to July 14
2 July lr :une 23 to July 15
2 July 1, lune 23 to July 15
1 H July 1 lune 11 to June 30
2 * July 1 June 18 r  to June 30
4 July 1 June 11 r. to July T
1 July 15 Holders ,of rec. J ne 28
6 July 29 Holders’ of| rec. Jure 28
2 July 13 Holders oflrec. June 29
1
5

July
July
July
Aug.

13
i?

Holders |of free. 
H o ld er  offcw-.

June 29 
June 29

2% 16
li3 July 23 to Aug. 12

1% July 1 Holders of lec. Junel5«
1% July 1 June 15 to June 25
3 July 29 Holders of rec. June 28
3 July 15 June 19 to July 14
2% July 15 June 30 to July 16
2% July 2ft June 21 to July 21
2% June 24 Holders of rec. June 20
3 4 July

July
1 June 11 to June 30

1% 15 Holders of rec. June 28
5 July 1 Holders of rec. June 15
i k July 1 June 16 to June 30
2 June 30: Holders of rec. June 1J>
2 July 29! July 17 to July 29
4 July 15 Holders of rec. June
1% July 1 Holders of rec. June 1U
2 July 1 June 16 to june
1% Julv 1 Holders of rec. June 1U
3 June 29 Holders of rec. June 20
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Name ol Company.

Railroads (Steam)— (Concluded) . 
Philadelphia Baltimore & W ashington., 
Pitts. Cin. Chic. <fe St. Louis, com m on ..

Preferred ___________________________
Pitts. Ft. Wayne & Chic., Teg. guar.(qu.)

Special guaranteed (quar.)___________
Readinq Company, common......... ...............
Rensselaer tfc Saratoga__________________
St. Louis & San Francisco—

Chic. & E. 111. com. stock trust certs..
Preferred stock trust certs, (quar.). 

K.C.Ft.Scot,t& M.pref.trust certs (qu.) 
Southern Pacific, com . (quar.) (N o. 3)

Preferred (No. 6) ___________________
Southwestern of Georgia_______________
Texas Central, common (annual)_______

Preferred___________________ _________
Union Pacific, common (quar^l________
Vcrriiom Valley_________________________
Worcester Nashua & Rochester___________

Si ieet Rail ways.
Amer. CUies R y. & Light, pi. (qu.) (No A) 
Aurora Elgin & Chicago, preferred (quar.) 
Bangor Hallway & Electric (quar.) 
Boston Suburban Electric Cos., pf. (qu.)
Capital Traction, Wash., D. C. (quar.)__
Chicago City Railway (quar.)..... ...............
Cincinnati Street ltallway (quar.)......... ..
Consolidated Traction of New Jersey____
Continental Passenger Railway, Ph ila ..
Holyoke (Mass.) Street Railway....... ..........
Indianapolis Street Railway____________
Johnstown (Pa.) Passenger R y. (quar.)__
Louisville Traction, common (quar.)__
Manila Electric Railroad & Light C orp ..
Maryland Electric Railways____________
Metropolitan St. R y ., N. Y. (quar )____
Metropolitan West Side El. Chic. pf. (q.)
New Orleans R y. & Light, pref. (quar.)__
Portland (Ore.) R y .. Lt. & P., pf. (qu.) 
Puget Sound Electric R y ., Seattle, pref.
Reading Tracti:in.____________ _______
Itoch"'rr R ailv  >.?/. preferred (quar.)__  .
St. .103 ph (M o.) R y ., L. I i . & P ., pj.(qu) 
Som nSlde Elevated. Cileago (qu ar.)..
Syracuse Rapid Traniit. oref. (guar.)__
Thirteenth ct- Fiftcenh reels, Phila____
Tri-City Railway ct- L g it, pre], (quar.). . 
Twin City R. T., Mitmeap.. pref. (quar.) 
Union Passenger Railway, Philadelphia
Union Trvction. Philadelphia__________
United Trac. & Elec., Providence (quar.) 
Washington Water Power (Spokane) (qu.) 
West End Street, Boston, preferred.
West Philadelphia Passenger R ailw ay..

Banks.
America, Bank of___________________
Borough, Brooklyn__________________
Butchers’ & Drovers’ , National____
Chase N ational_____________________
Chatham National (quar.) (No. 146)
Chemical National (bi-monthly)...........
Citizens’ Central National___________
Coal & Iron National (quar.)_______
Colonial__ __________________________
Columbia........... ......................................
Commerce, National Bank o f ,(quar.).
Consolidated National....... ...................
Fifth Avmite (quar.)________________

Special ____________________ _____
First National (quar.)______________
First National, Broolyn (quar. ) _____
Garfield National (quar.)____________
German Exchange__________________
Hamilton..................................................
Hanover National (quar.)....................
Importers' tfc Traders' National......... ..
Jefferson................................. .................
Liberty National (quar.).......................

Market & Fulton National (quar.) ___
Mechanics,’ Brooklyn__________________
Mechanics’ National (q u a r .).. ................
Merchants’ Exchange National________
Mechanics’ & Traders’ . . ______________
Mercantile National....... ............ ..............

Extra__________________ ___________
Merchants’ National (No. 208 )................
Metropolitan (quar.)____________ _______
Mutual ......... ...............................................
Nassau Nat.. Brooklyn (quar.) (No. 88)
New A msta da m National (quar.)___
New York, N . B . A ., Bank o f , (Wo.247 ).. 
Nineteenth Ward (quar.) (No. 24)

E xtra _____________________
N orthern ..... ...............................
North Side, Brooklyn (No. 26)
Park, National (quar.)_______
People's (No. 112)......... .........
P la za ______ _________________
Seaboard National__________
S ta le ....... ................. ..................
Twelfth Ward______ __________
Union Exchange_____ _____
West Side.....................................
YorkvUlr..... ....................... ........

1 rust Companies.
Bankers' (quar.)_____________
Bmcling Oreen (quar.)................
Brooklyn (quar.)_____________
Central (q u a r .)______________
Empire__ _____ ______________
Equitable (queir. ) . _ ....................
Fifth Avenue (quar.)________
Flatbush, Brooklyn___________
Franklin (Brooklyn) (quar.).
Fulton (No. 30) ........................
Guaranty (quar.)-------------------
Italian-American____________
Knickerbocker...........................
Lincoln (quar.)................. ........

M anhattan ......................................
Extra.................... .......................

Metropolitan (quar.) (No. 4 2 )..
Morton (gu a r.)_________________
Mutual Alliance .............................
New York (quar.)...........................
Standard......... .............................. ..
Title Guarantee. <(- Trust (quar.).

Extra ...............................
United States......................
Van Norden (quar.) (No.
Washington (quar.)______
Williamsburg, Brooklyn (quar.).

9).

Per 
Cent, i

When | Books Closed. 
Payable, j Days Inclusive.

2 July
I

1 Holders of rec. June 12
2 Aug. 15; Holders of rec. Aug. 3
- X July laH oiders of rec. July 5
i n  ; July 2:June 9 to July 2
IK July 1 June 16 to July 1
2 Aug. 1 Holders of rec. July 15
4 I  .  . .

5 July 1 June 16 to July 1
\ x July 1 June 16 t-0 July 1
i July LJune 16 to July 1
1'4 July 1 -------------
3X July 12 Holders of rec. June 29
2 Xe July 5:June 18 to July 5
5 July 15 July 6 to July 15
2X July 15 July 6 to July 15
2H Julv 1 Mav 30 to June 16
5 July 1 June 22 to July 1
3 July 1 June 21 to June 30

\ x July LJune 22 to July 1
IK July 6iJune 26 to July 6
IK Tuly 1 Holders of rec. June24a
75c. July 16'Holders of rec. June 15
IX July 1 June 15 to June 30
\ x Tune 29 June 11 to June 17
IX July 1 Holders of rec. June 15

July 15 July 1 to July 15
$3 June 30 Holders of rec. May 31
4 July 1 i Holders of rec. June 29
3 Julv 1 ________

June 30 Holders of rec. June 30
I 1 July 1 June 11 to July 1

1 July 1 June 25 to July 1
2 Julv • 1 June 22 to
1 u July 1 June 21 to July 1

K June 29 June 23 to Juno 28
IK July 15 June 30 to July 14
m luly 1 Holo.ers of rec. June 15
3 July 1 Holders of rec. June 18
75c. July 1 June 16 to July 4
IK Juiv 1 Holders of rec. June 20
IK July 1 Holders of rec. June 19
1 June 30 i June 20 to June 30
IX July I Holders of rec. June20a
$6 July 1 ________

i x Juiy lJune 25 to July 1
1 H July 1 Holders of rec. June 17

$4.75 July 1 Holders of rec. June 15
—! 3 July 1 June 9 to June 30
1 « Julv 1 June 12 to July 1

1 IK July 1 Holders of rec. June 20
4 July 1 June 23 to July 1

i So July 1 Holders of rec. June 15

13 July 1 June 19 to July 1
i 3 July 1 June 26 to June 30

3 Julv l June 22 to July 1
3 July 1 June 29 to June 30
4 Julv 1 ’June 22 to June 30
2 X July 1 Jun<! 26 to June 30
3 July 1 June 22 to June 30
i x July 1 Holders of rec. June 12

i n > July l i ________
6 July 1 June 13 to June 30
2 July 1 June 20 to July 1
3 July 1 June 21 to July 1

i 25 July 1 Holders of rec. June 29
150/ July 1 Holders of rec. June 29

8 July 1 Holders of rec. Jane 30
4 July 1 Holders of rec. June 29
3 June 29 June 20 to June 30

10 July 1 June 21 to June 30
5 Julv 1 June 20 to July 1
4 July 1 June 22 to June 30

10 Julv 1 June 22 to June 30
5 Julv 1 Holders of rec. June 13
5 July l 1 Holders of rec. June 29

i 3X July 1 June 22 to July 1
2X July lJ u n e  19 to June 30
6 July 1 June 27 to June 30
3 July 1 Holders of rec. June 22
3 July 1 June 19 to June 30
5 July 1 June 21 to June 30
5 July 2 June 21 to July 1
1 July 2 June 21 to July 1
3X July 1 June 21 to June 30
1 July 1 June 25 to June 30
4 Julv 1 June 22 to June 30
3 July 1 June 27 to June 30
3 July 1 June 28 to June 30
7 July 1 June 22 to June 30
2 4 June 29 June 21 to June 30
2 July 1 June 23 to July 1
2 July 1 June 23 to July 1
3 July 1 June 21 to June 30
4 July 1 June 19 to July 1
4 July 1 June 22 to June 29
5 July l.June 23 to June 30

10 July 1 June 23 to July 1
3 July 1 Holders of rec. June 22
5 July 1 June 15 to June 30
3 July 1 June 14 to July 1
5 July 1 June 26 to June 30

July ljJune 21 to July 1
8 July 1 June 22

4 Julv l; Holders of rec. June 26
5 July lJ u n e  23 to July 1
5 July 1 Holders of rec. June 24

15 July lJ u n e  19 to July 1
3 July 1 June 23 to June 3
3 June 29 June 25 to June 30
3 July 1 Holders of rec June 29
4 July LJune 21 to July 1
3X June 29 Holders of rec June 28
5 July 1 June 25 to June 30
5 June 29 Holders of rec. June 29
2 July 8'June 21 to July 8

25 July 1 June 21 to July 1
3 June 29 Holders of rec June 20

i 3 July 1 i Holders of rec June 22
3 July LJune 6 to July 1
3 July LJune 6 to July 1
6 July 1 June 22 to July 1
5 : June 29 J une 22 to June 30
4 Julv 1 June 21 to June 30
8 , June 29 June 25 to June 30
5 June 29 Holders of rec June 24
4 June 29 Holders of rec June 21

i 8 June 29 June 2C to June 30
2 June 29 June 2( to June 30

25 July 1 June 2( to July 1
2 ;.lune 29 June 21 to June 30
3 i July 1 June 25 to July 1
2 July 1 Holders of rec June 20

Name of Company.

Miscellaneous.

Adams Express__________________________
Aeollan-Weber Piano& Pianola,pf. (qu.)
American Bank Note ( q u a r .)___________
American Beet Sugar, pf. (qu.) (No. 32) 
Amer. Brake Shoe & Fdry., com. (quar.).

Preferred (quar.)_____________________
American Can, preferred (quar.)_______
Amer. Car & Fdy., com. (quar.) (No. 19)

Preferred (quar.) (No. 33)___________
American Caramel, pref. (quar.)_______
American Cement (No. 16)______________

E xtra __________1_____________________
A m erican  Fxpress____________________
American Ice Securities (quar.)__________
Amer. Iron & Steel Mfg., com. (qu ar.)..

Preferred (qu ar.)____________________
American Pipe Manufacturing (qu ar.)..
American Radiator, common (quar.)___
American Screic (quar.)_________________
American Sewer Pipe (quar.)______ ______
American Shipbuilding, preferred (quar.) 
Amer. Smelt. & Ref., com. (qu.) (N o.15)

Preferred (quar.) (No. 32 )..................
American Snult, common (quar.)______

Preferred (quar.)......................................
American Sugar Refining, common (quar)

Preferred (qu ar.).___________________
American Telephone & Telegraph (quar.)
American Tobacco, preferred (quar.)___
American Type Founders, com. (quar.).

Preferred (quar.)____________________
American Woolen, pref.(quar.) (No. 3 3 ).
Bell Telephone of Philadelphia (quar.)___
Butte Coalition Mining_________________
Calumet & Hecla Mining (quar.)_______
Celluloid Company (quar.)......... ...............
Central Coal & Coke, common (quar.)____

Preferred (quar.)______________________
Central Leather, preferred (quar.)______
Cliic. June. Rys.& U. Stk. Yds.,com (qu.)

Preferred (quar.)................................. ..
Chicago Telephone (q u a r .) . . ....................
Columbus Gas & Fuel, pref. (quar.)____
Columbus (Ga.) Elec. Co., pref. (N o. 2 ). 
Colu’ mis & Hock.Coal & Iron, new pref.
Consolidated Car H eating.______________
Corn Products Refining, preferred (quar.). 
Cnu iblc Steel, preferred (quar.) (No. 19). 
Cumberland Tel. & Tel. (quar.) (No. 95)
Denver Gas & Electric (monthly)______
Dominion Coal. Ltd., common (q u a r .).. 
DulvthEdison Klee., pf. (quar.) (N o. 5 ) . .  
du Pont Internat. Powder, pref. (quar.).
Eastman Kodak, common (quar.)_____

Preferred (quar.)____________________
Electric Boat, preferred (quar.)________
Electric Storage Battery, com. & pf. (quar) 
Empire Steel tfc Iron, preferred (N o. 17 )..
Evansville Light, preferred (quar. ) _______
(Jeneral Chemical, pref. (quar.)________
General Electric (quar.)________________
Great Lakes Towing, preferred (quar.)___
Great Western Cereal, preferred (quar.)___
Guggenheim Exploration (quar.) (N o.18)
Hudson River Telephone (quar.)________
Ingersoll-Rand, preferred...........................
International Nickel, preferred (q u a r .)..
International Paper, pref. (quar.)______
International Silver, preferred (qu ar.).. 
Internat.SmokelessPow. &Chem.eom. (qu)
Mackay Companies, common (quar.)___

Preferred (quar.)____________________
Manning, Maxwell & Moore, Inc. (quar.)
Maryland Coal, preferred______________

Preferred, extra______________________
Massachusetts Gas Companies, common..
Massachusetts Lighting Cos. (quar.)____
Mcrgcnthaler Linotype (quar.)________
Michigan Light, common (quar.)________

Preferred (quar.)_____________________
National Biscuit, common (quar.)............
National Enam. <fc Stamp. pref. (quar.) 
National L ;ad. common (quar.) (N o.14)
National Licorice, preferred (quar.)____
National Sugar Refining, pref. (q u a r.)..
New York Air Brake (q u a r .) . ..________
Old Dominion S. S. (No. 63)____________
Otis Elevator, preferred (q u a r .)..........
Peoria Light, preferred (quar.)___________
Pittsburgh Plate Glass, common (quar.)__
Procter & Gamble, preferred (quar.).........
Quaker Oats, common (quar.)__________

Com m on (e x t r a ) ......... - .....................
Republic Iron & Bteel, preferred (quar.)

Preferred (ex tra )____________________
Rhode Isl. Perkins Horseshoe, pref. (quar)

Preferred (extra)______________________
Royal Baking Powder, preferred (quar.) 
Sa/ety Car Heating & Lighting (q u a r .)..

Extra _______________________________
Sears, Roebuck &. Co., preferred (quar.).
Securltiee Company________________ ___
Standard Coupler, common______ _____

Preferred____________________________
Standard Gas Light, New York, pref____
Streets Western Stable Car Line, pref__
Swift & Company (quar.)............. .
Tefft, Weller Co., preferred (quar.)
Texas & Pacific Coal (quar.)--------
Torrington Company, preferred__
Union Bag <S: Paper, pref. (qu.) (No. 33)
Union Ferry (quar.)________ _____ _____
Union Snitch <fc Signal, com. & pf. (qu.). 
United Bank Note Corp., pref. (quar.)..
United Fruit (quar.) (No. 32 )___________
United Gas Improvement (quar.)______
United Shoe Machinery, common (quar.).

Common (extra)______________________
Preferred (q u a r .)........................ ............

United States Leather, preferred (quar.)

U. 8 . Steel Corp., com . (quar.) (No. 14).

Waltham Watch, com mon.............
Waterbury Co. of West Virginia (quar.).

Preferred (quar.).....................................
Western UnionTelcg. (quar.) (No. 155).
Westinghouse Afr Brake (quar.)..............

E x tra ............................................. ............

White (J.G.) & Co., Inc., pref. (quar.)..

Per When Books Closed.
Cent. Payable. Days Inclusive.

200,7
IK

of June 27
J une 29 June 21 to June 30

50c. June 29 Holders of rec. June 28
ix
i

July 1 Holders of rec. June 22
June 29 June 15 to June 30

\K June 29 June 15 to June 30
IK July 1 June 18 to July 1
1 July 1 June 7 to July 1
i K July 1 June 7 to July I

July T June 12 to July 1
3 July 23 Julv 11 to July 23
1 Julv 23 Julv 11 to July 23
3 July 1 Holders of rec. June 15
IK July 20 July 11 to July 21

1 of rec. June22a
IK Julv 1 Holders of rec. June22a
2 J uly 1 Holders of rec. June 15
1 June 29 June 23 

June 20
to June 29

June 30June 29 to
75c. Julv 1 Holders of rec. June 20
IK July 15 July 4 to July 15
2 July 15 June 29 to July 15
IK July 1 June 15 to July 1
2X July 1 June 16 to July 1
m July 1 June 16 to July 1
IK Julv 2 June 2 to July 2
IK July 2 June 2 to July 2
2 July 15 June 17 to June 29
IX July 1June 16 to July 1
1 July 15 Holders ot rec. July 10
IK July 15 Holders of rec. July 10
I K Julv 15 June 26 to July 15
IX Julv 15 July 6 to July 15
50c. June 26 June \H to

$20 June 28 Holders of rec. May 31
1 4 Julv 1 Holders of rec. June 14
ix July 15 Holders of rec. June 30
IK Julv 15 Holders of rec. June 30
i h July 1 Holders of rec. June 10
2 July 1 June 13 to July 1
I X Ju'v 1 June 13 to July 1
2 X June 29 June 27 to June 30
IK Tuly 1 Holders of rec. June 15
3 July 1 Holders of rec. June 20

. 1 4 July 1 June 21 to July I
I X
1

Aug. 1 July 17 to July 31
Julv 10 June 29 to Julv 9

I X J une 29 June 20 to June 29
IK July 1 June 20 to July 1

4 July 1 Holders of rec. June 20
1 Julv 2 June 22 to July 1
1X July 1 Holders of rec. J une22a
IK July 1 June 21 to June 30
2X July 1 June 1 to June 16
IX July 1 J une 1 to June 16
o July 1 June 21 to June 30
IK July 1 Holders of rec. June 25
3 Julv 1 June 22 to July 1
I X July 1 Holders of rec. June Ho
IX July 1 June 22 to July 1
2 July 15 Holders of rec. Junel5a
IK Julv 1 June 16 to July 1
2 Julv 1
2 X July 1 June 16 to July 1
1 Julv 15 July 6 to July 14
3 July 1 June 13 to July 1
I X Aug. 1 July 11 to Aug. 1
I X J uly 1June 16 to June 30
1 4 July 1 June 18 to July 1

June
July

••>4
1 1 June 17 to June 29
1 July 1 June 17 to June 29
IX July 1 Holders of rec. July 1
2 X June 29 June 16 to June 30
IX June 29 June 16 to June 30
1 Aug. 1 Holders of rec. July 15
IK July 15 Holders of rec. July 1
2X June 29 June 16 to June 30
1 July 1 Holders of rec. June20a
I X July 1 Holders of rec June20a
IK J uly 151 June 29 to July 15
\K July l|June 11 to July 1
IK July ] jJune 15 to July 1
I X June 29i June 25 to June 30
IX July ljJune 21 to July 1
2 July 22 July 4 to July 21
3 Julv 1 June 21 to June 30
IX July 15 Holders of rec. June 29
IX July 1 Holders of rec. June 18a
IK June 29 Holders of rec. June 20
2 Julv 15 Holders of rec. J une29o
IX July 15 Holders of rec July 5
X July 15 Holders of rec. July 6

IK July 1 June 11 to July 1
2 a. July 1June 11 to July 1

IK July 15 Holders of rec. July 1
X July 15 Holders of rec. July 1

I X June 29 Holders of rec. June 15
2 July 1 Holders of rec. June 14
2 July 1 Ho Id ere ot rec. June 14
IK July 1 June 16 to July 1
2X July 15 June 30 to July 15
2X June 2U June 25 to June 30
4 June 2fl June 25 to June 30
3 June 25 June 23 to June 30
3 4 July ljJune 21 to Juiy 1
\K July liJune 16 to July 1
I X July 1 June 22 to Juiy 17
IX June 29 June 21 to June 30
zx July 1 Holders ol rec. June 19
i July 15 June 30 to July 15
X July liJune 21 to July 1

3 July 10 July 1 to July 10
IX July ljJune 18 to July 1
2 July 15|Holders of rec. June 26
2 July 15 Holders of rec. June 29
2 1 July 15iHolders of rec. June 20

25 stk Holders of rec. June 29
IX Lluly 15jHolders of rec June 29
IX (July I Holders of rec. June 10
\X July 1 June 21 to June 30
\K 'July 15 Holders of rec June 25

X ijuly 1 June 13 to July 1
2 July 16 June 23 to July 17
I X Juiy ] Holders of rec June 10
1 July ] June 21 to June 30
2X July ] June 21 to June 30
2 July 1 June 21 to .une 30
1K i July If June 21 to June 30
2X July 1( July ] to Julr 10
2X July 1( Julv J to July 10
2 4 Julv 11 June 29 to July 10
2X Julv 11 July 1 to July 10
I X July Holders of rec May 31

a Transfer books not closed, d On account of accumulated dividends and being 
remainder of snch dividends unpaid, e Correction. 

f  From earnings of year 1906. g Payable in collateral trust bonds.
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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 June 15. 
It should be distinctly understood that as to all items 
except capital and surplus the figures are the averages of the 
daily results, not the totals at the end of the week. In 
other words, in reporting loans and deposits and holdings of 
specie and legal tenders, the practice is to take the aggre­
gate of the amounts for the several days of the week and 
divide this aggregate by the number of days.

W e omit two ciphers (00) in all cases.

Banks 
00s omitted.

Capital. Surplus. Loans. Specie. Legals. Deposits, a Re­
serve

$ $ $ $ $ S %
Bank of N. Y - . 2,000,0 3,039,9 17,437,0 2,389,0 1,848,0 15,603,0 27.1
Manhattan C o. 2,050,0 3,001,1 27,300,0 6,500,0 2,300,0 32,100,0 27.4
Merchants’ ____ 2,000,0 1,607,1 14,818,0 3,248,0 1,030,0 17,010,0 25.1
Mechanics’ ____ 3,000,0 3,627,3 22,413,0 3,521,0 2,156,0 22,414,0 25,3
A m jr ic a ______ 1,500,0 4,238,1 22,690,1 4,205,8 2,053,6 24,104,0 25.9
P h e o ix _______ 1,000,0 454,5 8,025,0 1,712,0 111,0 7,311,0 24.9
C ity_____ _____ 25,000,0 22,276,0 159,932,5 33,460,9 1,900,0 138,578,9 25.5
Che n ical______ 3,000 0 5,400.1 25,553,5 4,793,8 1,649,1 24,540,5 26.2
Merchants E x . 600,0 524,8 6,100,6 1,563,3 163,6 6,560,2 26.3
Gallatin_______ 1,000,0 2,394,5 8,319,0 834,3 610,9 5,720,2 25.2
Butch.&Drover 300,0 161,6 2,168,1 608,6 78,9 2,468,8 27.7
Mech.& Traders 2,000,0 950,3 16,558,0 3,680,0 1,608,0 19,709,0 26.8
G reenw ich____ 500,0 684,2 6,103,9 1,255,4 215,3 6,600,0 22.2
American Exch. 5,000,0 4,765,2 27,993,1 3,745,5 1,135,0 20,569,3 23.7
Commerce_____ 25,000,0 14,947,8 149,449,2 22,307,9 10,245,0 128.797,1 25.2
M ercantile____ 3,000,0 5,099,3 20,074,5 2,671,0 917,7 14,912,8 24.0
P a c i f ic _______ 500,0 801,5 3,325,3 336,0 500,0 3,773,7 22.1
Chatham______ 450,0 1,038,9 5,651,3 607,0 975,8 5,676,8 27.8
P e op le 's______ 200,0 475,5 1,954,3 390,1 401,6 2,572,1 30.7
North America . 2,000,0 2,240.0 15,363,6 2,773,8 1,341,4 14,984,8 27.4
H anover______ 3,000,0 8,521,3 57,869,1 10,079,4 7,003,8 66,268,3 25.7
Citizens’ C en t.. 2,550,0 1,045,0 20,232,2 3,028,6 2,049,7 19,492,7 26.0
N assau______ 500,0 357,8 3,589,3 267,5 496,0 3,889,4 19.6
Market & Fult. 1,000,0 1,561,4 7,503,6 1,378,2 605,0 7,264,7 27.2
Metropolitan . . 2,000,0 951,3 10,845,8 2,607,5 168,2 11,039,8 25.1
Com  Exchange- 3,000,0 4,989,5 39,855,0 6,474,0 4,783,0 45,726,0 24.6
Oriental ______ 750,0 1,212,7 10,197,4 1,691,7 405,7 10,327,3 20.3
Im p. & Traders’ 1,500,0 7,276,6 25,575,7 4,270,0 1,371,0 22,382,0 25.2
P a rk __________ 3,000,0 8,645,2 78,528,0 17,816,0 5,318,0 89,550,0 25.8
East R iver____ 250,0 128,1 1,367,0 247,0 162,1 1,637,4 25.0
F o u rth _______ 3,000,0 3,307,5 19,498,0 2,914,0 1,929,0 19,209,0 25.2
S e co n d ______ 500,0 1,964,7 9,867,0 1,090,0 1,368,0 9,352,0 26.2
First .................. 10,000,0 19,749,5 90,462,9 17,160,0 1,489,0 75,296,0 24.7
Irving Nat. E x . 2,000.0 1,080,1 15,853,0 3,098,0 846,8 15,456,2 25.6
B ow ery_______ 250,0 770,2 3,168,0 710,0 70,0 3,507,0 22.2
N. Y . C ou n ty .. 200,0 859,2 4,991,7 1,203,2 591,5 6,492,7 27.6
German-Amer . 750,0 630,3 3,724,5 824,1 183,3 3,521,5 28.5
Chase__________ 5,000,0 4,827,0 53,117,9 13,281,3 1,157,4 57,641,4 25.0
Fifth Avenue. . 100,0 1,940,8 10,087,8 1,745,5 1,014,9 10,691,0 25.8
German E xch . _ 200,0 852,0 3,604,2 216,0 825,0 4,294,2 24.2
Germ ania_____ 200,0 944,2 4,929,0 757,8 834,2 6,080,3 26.1
Lincoln_______ 500,0 1,536,8 12,726.1 1,225,1 2,087,8 13,416,8 24.6
Garfield_______ 1,000,0 1,342,7 7,615,3 1,754,7 316,3 7,933,3 26.1
F itth .................. 250,0 460,5 3,015.6 602,1 200,3 3,084,8 25.9
M etropolis____ 1,000,0 1,700,0 10,232,7 907,1 1,844,7 10.430,8 26.3
W est Side_____ 200,0 808,9 3,914,0 548,0 566,0 4,292,0 25.9
Seaboard______
1st Nat., Bklyn.

1,000,0 1,413,3 17,233,0 3,457,0 1,609,0 19,862,0 25.5
300,0 695,8 4,523,0 579,0 338,0 4,234,0 21.6

L iberty_______ 1,000,0 2,317,0 13.194,5 2,209,3 607,1 11,385,3 24.7
N. Y . Prod. Ex. 1,000,0 616,1 6,488,0 1,479,6 430,0 7,558,5 25.2
NewAmsterdam 1,000,0 269,9 4,396,2 892,1 399,5 5,487,5 23.5
State __________ 1,000,0 780,2 13,104,0 3,824,0 212,0 15,884,0 25.4
14th Street____ ; 1,000,0 437,3 7,216,4 1,115,0 503,3 7,578,2 21.3

Totals_______ | E3 CO o © o 161,720,6 1139,755,9 210,056,2 73,026,5 1114,272,3 25-4

a Total United States deposits included, $31,639,400.

Reports of Non-Member Banks.— The following is the 
statement of condition of the non-member banks for the 
week ending June 15, based on average daily results.

We omit two ciphers (00) in all cases.

Loans
and

Invest­
ments.

Legal
Tender

and
Bank
Notes.

Deposit with

Banks. Capi-
tal.

Sur­
plus.

Specie. Clear­
ing

Agent.

Other
Banks,

&c.

Net
Deposits.

N. Y . City.
Boroughs o] 
M a n .& B fx . $ S $ $ $ % $ S

Wash H’g’ts. 100,0 177,4 975,5 15,5 43,5 110,8 _ 859,4
Century ____ 200,0 149,6 1,315.8 30,9 75,7 73,4 36,7 1,536,0
Chelsea Exch 100.0 114,0 1,332,6 92,8 37,6 112,7 114,4 1,613,0
C olon ial____ 100,0 447,4 4,288,4 95,5 392,3 493,1 376,0 5,158,0
C olum bia___ 300,0 482,4 6,281,0 297,0 264,0 443,0 _ 6,622,0
Consol. N at. 1,0000 1,137,2 6,021.0 685,0 69,0 211,0 220,0 4,538,0
F id e lity ____ 200,0 147,5 1,046,8 12,3 66,0 86,7 _ 997,2
H am ilton___ 200,0 282,3 5,013,9 338,1 276,7 542,6 743,6 6,464,3
Jefferson____ 500,0 683,8 4,395,7 11,8 312,9 261,1 140,1 4,316,7

t. M orris.. 250,0 218,8 2,597,8 136,4 125,3 329,0 58,5 3,109,6
u tu a l_____ 200,0 295,0 3,457,8 18,5 266,7 235,9 3,5 3,491,1

19th W a rd .. 300,0 484,5 4,742,8 37,2 341,2 371,0 _ 4,906,5
Plaza __ ___ 100,0 363,6 3,881,0 218,0 222,0 853,0 _ 4,692,0
R iverside___ 100,0 102,4 2,260,1 25,3 127,1 90,1 173,4 2,364,6
12th W ard .. 200,0 221,7 2,606,0 37,0 229,0 203,0 2,963,0
23rd W a rd .. 100,0 180,6 1,707,7 70,3 161,1 139,7 44,7 1,970,8
Union E x ___ 750,0 882,8 8,474,4 461,5 242,6 749,5 _ 8,307,3
Y ork v ille___ 100,0 397,9 3,458,0 41,5 418,6 287,9 167,2 4,240,3
Coal& I. Nat. 500,0 590,9 5,089,0 906,0 204,0 584,0 60,0 5,230,0
34th St. N at. 200,0 208,2 1,280,4 277,4 9,1 160,4 9,0 1,345,5
Batt.Pk.Nat. 200,0 124,3 889,0 130,3 38,9 56,9 744,2
Borough of 

Brooklyn. 
B o r o u g h ___ 200,0 169,1 3,438,7 45,1 198,7 221,7 161,2 3,778,8
Broadway 150,0 421,0 2,799,5 14,3 179,6 175,9, 47,4 2,815.8
B rook lyn ___
Mfrs.’ Nat . .

300,0 123,4 1,974,7 155,2 77,7 284,3 34,7 2,269,7
252,0 727,3 4,655,4 432,7 110,8 712,5 207,3 5,024,1

Mechanics’ . 1,000,0 993,3 11,835,2 231,4 882,7 1,340,1 127,4 13,961,6
Nassau Nat. 750,0 945,6 6,054,0 240,0 504,0 1,130,0 5,865,0
National City 300,0 637,0 3,302,0 134,0 393,0 606,0 97,0 3,943,0
North S ide .. 100,0 217,6 1,667,7 21,8 131,2 66,3 282,5 1,991,3
Jersey City. 

First Nat___ 400,0 1,192,2 4,276,2 188,5 234,8 2,558,6 209,0 5,997,9
Hud. Co. Nat 250,0 719,2 2,542,9 101,7 77,1 280,8 220,4 2,185,2
Third N a t .. . 200,0 338,7 1,740,3 55,8 93,5 440,8 26,1 2,024,5

Hoboken.
First Nat___ 220,0 581,5 2,464,6 116.3 21,0 123,2 98,4 2,056,2
Second N at. 125,0 202,1 1,840,9 64,0 52,0 65,2 82,2 1,797,3

Tot. June 15- 9,947,0 14960,3 119706,8 5,739,1 6,879,4 14,400,2 3,740,7 129179.9
Tot. June 8- 9,947,0 14581,5 118872,1 5,662,1 6,727,5 15.727,5 4,135,0 129578.4
Tot. June 1. 9,947,0, 14581,5 117829,7 [ 5,574,0 6,489,4 13,925,0 4,130,1 126665.7

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 figure^ do not include results for non-member banks:

W e omit two ciphers (00) in all these Uoures.

Banks.
Capital

and
Surplus.

Loans. Specie. Legals. Deposits, a Circu­
lation.

Clearings.

New York $ $ $ $ $ $ 1
May 18-- 289,514,5 1124,808,7 215,060,2 72,937,7 1106,100,9 50,440,4 1,613,334,9
May 2 5 -- 289,514,5 1126,389,5 221,189,6 72,659,4 1112,640,5 50,659,6 1,656,086,1
June 1__ 290,094,1 1139,931,1:221,928,0 72,903,1 1128,194,6 50,628,9 1,386,695,3
June 8 . . 290,094,1 1141,445,4 213,574,2 72,191,7 1119,141,5 50,565,9 1,635,016,9
June 1 5 .. 290,820,6 1139,755,9 210,056,2 73,026,5 1114,272,3 50,477,4 1,478,712,6

Boston.
May 2 5 . . 43,680,0 190,782,0 17,632,0 4,416,0 214,616,0 8,492,0 140,823.1
June 1__ 43,680,0 189,323,0 16,641,0 4,123,0 213,387,0 8,490,0 117,161,8
June 8 - - 43,680,0 187,091,0 16,475,0 4,343,0 215,782,0 8,414,0 168.192,3
Ju n e1 5 .. 43,680,0 186,320,0 17,648,0 4,545,0 217,165,0 8,239,0 160,734,0

Phila.
May 2 5 .. 51,165,0 226,050,0 60,319,0 265,331,0 14,055,0 138,469,7
June 1 . . 51,165,0 226,649,0 60,019,0 266,117,0 14,055,0 136,154,1
June 8 -- 51,165,0 226,703,0 58,127,0 261,442,0 14,070,0 148,548,8
June 1 5 -. 51,165,0 225,765,0 58,291,0 261,675,0 14,103,0 136,902,4

a Including lor Boston and Philadelphia the item “ due to other banks”  and 
also Government deposits. For Boston these Government deposits amounted 
on June 15 to $4,583,000; on June 8 to $4,580,000.

Imports and Exports for the W eek.— The following are 
the imports at New York for the week ending June 15, also 
totals since the beginning of the first week in January: 

FO REIGN IM PORTS A T N EW  Y O R K .

For tveek. 1907. 1906. 1905. 1904.

D ry G o o d s _________________
General Merchandise______

T o ta l______________ _____
Since January 1.

D ry  Goods. ....... .................
General Merchandise. - .........

Total 24 weeks___________

$2,963,845
12,553,749

$2,602,655
11,633,317

$2,306,326
8,207,205

$1,943,959
7,624,233

$1 ,517,594

$88, , 45 
326,722,032

S14,235,972

$76,393,614
277,476,998

$10,513,531

$65,812,622
268,531,231

$9,568,192

$55,730,279
226,808,500

$415, ,677 $353,870,612 $334,343,853 $282,538,779

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
w e e k  ending June 15 and from Jan. 1 to date.

EX PO RTS FROM N EW  Y O R K  FOR TH E W E E K .

1907. 1906. 1905. 1904.

For the week....... .....................
Previously reported_________

Total 24 weeks..... ...............

$12,787,447
276,172,208

$10,964,737
283,271,109

$8,429,195
237,625,676

$7,890,925
217,520,499

$288,959,655 $294,235,846

°o■«*oCOGO $325,411,424

The following table shows the exports and imports of 
specie at the port of New York for the week ending June 15 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905:

E X PO RTS AND IM PORTS OF SPECIE A T NEW  Y O R K .

Gold.
Exports. Imports.

Week. iS inceJan.il Week. .Since Jan. 1

Great B ritain_______
France______________
G erm any___________
West Indies_________
Mexico _____________
South America______
All other countries. ..

Total 1907...............
Total 1906..............
Total 1905...............

Silver.
Great B ritain .............
France______________
G erm an y.__________
West Indies_________
Mexico _____________
South America______
All other countries...

Total 1907................
Total 1906________
Total 190 5 --...........

$2,501*198__ I

50,000

$4,845,0851
6,037,969j

" 412 ,555 
7,000! 

1,510,711

$2,551,1981 $12,813,320 
500* 5,590,922 

______  32,889,146

$1,010,192 $18,022,665 
1,143,000

1,883
6,555

106,554

600
4,786

$1,012,075 $19,284,160 
1,014,850! 26,088,072 

507,076i 14,909,801

$17,240
33,814

164,550
12,490

$2,540,353
331,087

1.155.297
150,282
98,051

1,310,153
192,040

$228,094
155,708
76,131

$8,233
133,934
32,370

1,630

$5,783,263
44,708,578

5,429,584

$2,259

158
59,616

451.677
415,806

8,592

$176,167
34,356
32,920

$938,108
1,112,426
1,629,269

Of the above imports for the week in 1907, $27,460 were 
American gold coin and S3,803 American silver coin. Of 
the exports during the same time $50,000 were American 
gold coin a n d _____ were American silver coin.

IkmHiuQ and Financial.
We shall be pleased to mail investors copies of our 10-page 

circular describing 57  S h o rt-T e rm  Notes and C ollateral 
T ru st B o n d s.

Spencer Trask &  Co,
Branch Office, A lb an y,N .Y . W i llia m  a n d  P i n e  S ts .. N e w  Y o r k .

M o f f a t  &  W h i t e
n e m k o r s  N o w  Y o r k  S t o c k  E x c h a n g e .

5 NASSAU  9TBBK T. H A N O V E R  B A N K  B U IL M N G

D ealers  in Investm ent Securities.
C O M M m S t O N  O R D E R S  E X E C U T E D  F O R  C A S H  O H l^ Y
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F o r  D ividends see paffe 1466 and  1467.

Wall Street, Friday Night, June 21 1907.
The Money Market and Financial Situation.— The most 

prominent characteristic of the security markets continues 
to be the exceptionally small amount of business transacted, 
and in this particular a new low record, both for a single day 
and for a complete week, has been established. Prices, 
however, have been more steady than for some time past, 
for which there is at least one good reason. We refer to the 
more seasonable weather throughout the country and to the 
fact that the prospects of a good harvest in the South and 
W est are better than they have been. Other than this there 
is no change worthy of note in the general situation.

Gold to the amount of $5,000,000 has been engaged for 
shipment to Paris and $1,100,000 for London, which makes 
the total outward movement to date $18,500,000. There 
is very little change in the money market conditions at home 
■or abroad. In the London market consols have made a 
new low record and., as is generally well known, all the prin­
cipal European banks are maintaining a higher discount rate 
than is usual at this season. There the market has a slightly 
firmer tendency and rates for both call and time loans are 
quoted a little higher.

The open market rates for call loans on the Stock Exchange 
■during the week on stock and bond collaterals have ranged 
from 2 %  to 3% % •  To-day’s rates on call were 2 %  @ 3 % % .  
Prime commercial paper quoted at 5 % %  for endorsements 
and 5 %  @ 6 %  for best single names.

The Bank -of England weekly statement on Thursday 
showed an increase in bullion of £664,601, and the percentage 
of reserve to liabilities was 47.30, against 46.96 last week.

The discount rate remains at 4 %  as fixed April 25. The 
Bank of France shows an increase of 29,900,000 francs in 
gold and 1,825,000 francs in silver.

The New York City Clearing House banks in their statement 
of June 15 showed a decrease in the reserve held of $2,683,- 
200 and a surplus over the required reserve of $4,514,625,

1907. 
June 15.

Differences 
from 

previous week.
1906. 

June 16.
1905. 

June 17.

Capital_______ . . .  —
Surplus________________
Loans and diso®unts___
Circulation____________
Net deposits. _________
Specie_________________
Legal tenders____ —

Reserve held. ..............
25% of deposits_______

Surplus reserve_____

$
129,100.000
161,720,600

1,139,755,900
50,477,408

01114,272,300
210,056,200

73,026,508

283,082,700
278,568,075

$

Dec, " T ,689* 500 
D ec. 88,500 
Dec. 4,869,200 
Dec. 3,518,000 
Inc. 834,800

Dec. 2,683,200 
Dec. 1,217,300

$
117,472,700
149,236,400

1,060,076,300
48,487,400

1,048,182,100
185,357,000

83,761,900

269,118,900
262,045,525

$
115.972.700 
139,492,800

1,104,860,900
47,359,000

1,140,284,800
205,857,400
86,423,300

292.280.700 
285,071,200

4,514,625|Dec. 1,465,900 7,073,375 7,209,500

a *31,639,400 United States deposits included,against $31,661,700 last week and 
$15,375,000 the corresponding week of 1906. With these United States deposits 
eliminated, the surplus reserve would be $12,424,475 o r  June 15 and $13,895,950 
on  June 8.

N ote.— Returns of separate banks appear on the preceding page.
Foreign Exchange.— The market was generally strong this 

week at about the highest points of the year, influenced by 
an urgent demand and a scarcity of bills. Gold exports to 
Paris $5,000*000 and to London $1,100,000, making $18,- 
500,000 thus far on this movement.

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8 4 % @ 4  85 for sixty-day and 4 8 8 @ 4  88 %  for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
4 8410@ 4 8415 for long, 4 8735@ 4 8740 for short and 4 8 8 @  
4 8810 for cables. Commercial on banks 4 8365@ 4 8375 
and documents for payment 4 8 3 @ 4  8 4 % . Cotton for pay­
ment 4 8 3 @ 4  8 3 % ; cotton for acceptance 4 8365@ 4 8375 
and grain for payment 4 8 4 % @ 4  8 4 % .

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 18% h @ 5  18% a for long and 5 1 6 ^ @ 5  I5%7i for 
short. Germany bankers’ marks were 94%®1M  11-16 for 
long and 95 %  @ 9 5  5-16<2 for short. Amsterdam bankers’ 
guilders were 40 '37 @ 4 0  39 for short.

Exchange at Paris on London to-day 25f. 15c.; week’s 
range 25f. 15% c. high and 25f. 14% c. low.

The week’s range for exchange rates follows:
-Long- 

Sterling Actual—
H igh............4 8410 @  4 8415
L o w ............4 8360 @  4 8370

Paris Bankers' Francs—
H igh............5 18%ft ©  5 18% a
L o w ............5 19% @  5 18?!

Germany Bankers’ Marks—
H igh............ 94% ©  94 11-16 |
L o w ............ 94 9-16 @  94 11-16 |

Amsterdam Bankers' Guilders—
High...................................................  |
L o w ______  __________________  |

|4 8735 
|4 8715

15 15 %A 
15 16%

05%
95%

40 37 
40%

-Skort-

@  4 8740
@  4 8725

@  5 15% d  
©  5 15%ft

©  95 5-16 | 
@  95 5-16d |

@  40 39 
©  40 5-16

|4 88 
|4 8765

©  4 8810 
@  4 8775

Less: a 1-16 of 1% . d 1-32 of 1% . h 3-32 of 1% .
Plus: k 1-16 of 1% . *  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

Sremium. Charleston selling, $1 per $1,000 premium, 
few Orleans bank, 15c. per $1,000 premium; commercial, 

20c. per $1,000 discount. Chicago, 5c. per $1,000 premium. 
St. Louis, 55c. per $1,000 premium. San Francisco, par.

State and Railroad Bonds.— Sales of State bonds at the 
Board are limited to $15,000 Virginia 6s, deferred trust re­
ceipts, at 25.

The transactions in all classes of bonds at the Exchange 
barely reached a total of $700,000, par value, on Tuesday, 
and for the week have averaged little more than that sum. Of 
this a large portion has been railroad bonds, although the 
industrial issues are steadily gaining in importance, and the 
relative proportion of this class of bonds in this week’s total 
is larger than it has sometimes been. Sales include Amer­
ican Tobacco, Colorado Industrial, U. S. Steel and Central 
Leather issues. The latter close 1 point higher than last 
week, and Rock Island 4s, Burlington & Quincy joint 4s and 
Pennsylvania convertibles have been strong features of the 
market.

United States Bonds.— Sales of Government bonds at the 
Board include $4,000 3s, coup., 1908-18, at 102%  to 1 0 2 % r 
and $1,000 4s, reg., 1907, at 100% . The following are the 
daily closing quotations; for yearly range see third page: 
following.

2s, 1930 __________registered
2s, 1930 .................. ...c o u p o n
3s, 1908-1918 ____registered
3s, 1908-1918.............coupon
3s, 1908-1918..small coupon
4s, 1907 __________registered
4s, 1907_____________ coupon
4s, 1925 __________registered
4s, 1 9 2 5 ........... .......... coupon
2s, 1936.Panama Canal regis

Interest
Periods

Q— Jan 
Q— Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Jan 
Q— Jan 
Q— Feb 
Q— Feb 
Q— Nov

June
15

*104M 
*104% 
*102 
*102 
* 101% 
* 100% 
*100 % 
*128% 
*128% 
*104%

June
17

*104M
*104%
*102
*102
* 101%
* 100%
* 100%
*128%
*128%
*104%

June
18

*104̂  
*105% 
*102]4 

102% 
* 101% 
* 100% 
*100 %

*128%.
*104%

June
19

*104%
*105%
* 102%102̂
* 101%

100%
* 100%
*128%

June
20

*104% 
*105% 
*102 M 
*102% 
*101% 
*100% 
* 100% 
*128% 
*128%  *104̂

June
21

*104%.
*105%
* 102%;
*102 X  
*101 % 
* 100% 
* 100%  
*128% 
*128%  
*104%

* This Is the price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.— Mention is made 
above of the limited transactions at the Stock Exchange, 
and there is little else of interest to record in regard to the 
stock market.

The trading on Thursday aggregated less than 200,000 
shares, and for the entire week has averaged but little more.

Fluctuations have been so narrow as to be almost wholly 
without significance, many issues not having covered so much 
as a point during the week, and net changes are generally 
to lower figures. Of a list of 25 prominent issues only 4 
close higher than last week.

Reading and Union Pacific are again the exceptional fea­
tures. Transactions in the former were nearly one-third 
of the whole, and the two supplied material for more than 
half the business of the week. They were also the most 
irregular issues, each covering a range of about 2 %  points. 
Reading closes without net changes in price, and Union 
Pacific, ex-div., in only %  lower than last week.

New York Air Brake has recovered about half the decline', 
noted last week and Smelting and Colorado Fuel & Iron are 
higher. General Electric is down 2 %  points and Amalga­
mated Copper is over a point lower. Steel common has 
fluctuated narrowly and closes without net change. Steel 
preferred is fractionally lower.

For daily volume of business see page 1477.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
Week ending June 21.

American Coal_____ j.__
Assoc. Merchants, 1st pf
Balaklala C opper______
Chic tin Trac ctfs dep._
Comstock Tunnel______
Federal Sugar Retinlng. 
General Electric rights, _ 
G t. Northern subscrlpt'n

receipts, 50%  paid___
Illinois Cent, leased lines! 
Sou. Pac. pref. subscrip­

tion receipts 1st paid.
do full paid______

Western Maryland_____

Sales
for

Week.

Range for week. Range since Jan. 1.

Lowest. Highest, jj Lowest. Highest

100145 June 21145 June 2 l !l45
10103 June 18 303 June 18 100

800 $8 June 15 S9^June 20" $7%
100 3 June 21 3 June 21 3
500 28c. June 17 28c. June 17 ;23c.
400 55 June 18 56 June 18:1 42

,501 1 June 15! l% June 19: 1

,709 117%June 
22! 92 June

17 119%June 20 
19 92 June 19

,375|106%June 2 lil07  June 18 
700106%June 19106%June 20 
966, 15 June 20 15%June 17

115
92

JuneMch
June
June
Mch
Feb

June

June
June

106% June 
106% June 

15 April

145 
106% 
59 % 

3%  
50c. 

62% 
2

130%
99%

June
Mch

June
May
Jan

June
May?

ApriS: 
Jan i

107 June 
106% June 
30%  Jan

Outside Market.— The “ curb” market has been an exceed­
ingly dull affair this week. Transactions were extremely 
light and price movements, with few exceptions, within the 
narrowest limits. The general tone of the market continues 
heavy. Boston Consolidated Copper dropped from 23%  to 23, 
advanced to 24 %  and ran off finally to 2 3 % . Butte Coali­
tion sank from 23%  to 23, rose to 25 and fell back to 2 3 % . 
Douglas Copper, after fluctuating between 10%  and 10 % , 
moved down to 9, but subsequently recovered to 1 0 % . 
United Copper common advanced from 64 to 6 4 % , then fell 
to 63, recovering to 6 5 % . It weakened again and sold 
down to 6 1 % , the close to-day being at 6 2 % . Trading in 
Nevada Utah was brisk at times, though price changes were 
insignificant— fluctuations were between 4 %  and 5. Greene 
Cananea lost half a point to 15, advanced to 1 5 % , easing off 
finally to 15% . Micmac Mining was strong, the price mov­
ing up from 5 %  to 6 % . Nipissing ranged between 11%  
and 11% . Butte & New York rose a point to 4, but sold 
down finally to 3 % . Business in industrials was practically 
at a standstill. Standard Oil was conspicuously weak, mov­
ing down from 511 to 508% . It recovered to 510, but on 
heavy transactions broke to 503. Consolidated Steamship 
lost about a point to 2 % . Waterbury Company common 
sold off half a point to 40. Western Ice, from 3 4 % , dropped 
to 3 3 % , advancing to-day to 3 4 % . Chicago Subway de­
clined from 24 %  to 21.

Outside quotations will be found on page 1477. ■ -
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
O C C U P Y IN G  T W O  IMfciKS

STfJCKS— HIGHEST AND LOWEST SALE PRICES.

Saturday Monday Tuesday Wednesday Thursday Friday 
June 15 June 17 June 18 June 19 June 20 June 21

87 8714 
*9212 9314 
*9412 9612 

92 9212 
*85 88 

52 5212
 *   75

167% 16734 
*6384 04

*170 180 
33% 3312 

*16 24
 *   53

*1014 1034 
*69 72% 
*43«4 47 
*14l4 16 
12434 12518 
150 150

*107
*129

140
•BOO
*125
*150

5
*5
*3

*14
*65
*95

110
131
141l4
209
135
180

10 
417 

67 
105

23I4 231? 
5812 58% 
4412 44% 

162 162 
4445 445 

24<8 -  5-'% 
*70 72 

61 61 *1012 1234
*17‘-2 222112 22

55'4 56
36 36

*65 70
*85 95
12434 12512

50'g 5212

*9212 93 
97 971* 
S212 93" 

*85 88 
53*4

►------  75
16738 16878 
*62 64
‘170

33
*16

1-80 
33I4 
20 
53

IOI4 IOI4 
70 70 
43 45 

*1414 16 
124% 12512 

*150 151 
10912 10912 
130*4 131 
140 141%
205
125

*150
*5

*15
*3

*14
*65
*95

205
125
180

8
20

4
18
70

105
22% 23 

*57 60 
441,  441 

161% 164 
*449 465 

§25 25 
*70 72 
461 61 
*1012 121; 
*17% 22 

?*% 2134 
55 55 
30>4 36I4 

*U5 75 
*80 95 
12412 126 
5058 52

8712 8812 
*9212 931s 
*96 100 

93ls 94
§8612 86i2 
5212 5334

* ------  75
168% 16914 
§63% 631' 
175 180 
3312 33% *1612 20 
50 52 
IOI4 103g 

*68 72 
*44 46 

1334 18 
125U 12614 
149 149 

*109 111 
130 1301_ 
141% 142% 
204% 205 

*125 135 
*150 180
1------  7
*12  20 
*3 4 

*14 17i2 
6538 6538 

*95 105 
2234 22% 
58 . 5812 
4412 44®g 

I63I4 164 
*449 465 

2434 25 
*70 72 
*62 65 *1012 1212

87l2 88 
93 93 

*96 100 
9312 94 
85 85 
5214 52%

* ------ 75
168 168!2 
*8 Hi 63 

*170 185 
3318 33% 

* i 6 19i2 
53i2 53l2 
10 10% 

*88 72i2 
437a 44% 

* l* %  16 
125 125% 

*14412 152 
*10812 110% 

129% 130U 
141l4 141l4 

*205 209
*195
*150

*12
*3

*14
*65
*95

*1712 22
21% 221S 
55>2 5512

*36i4 37%
*65 70
*85 95
12538 126%
52l2 5212

135 
180 

7
20 

4
17 
68 

105
2234 22% 
5812 5812 
4434 45 

*162I2 166 
*449 465 

25 253s 
*70 72 

6112 61% *1012 1212 
*1712 22 

22 2218 
*5512 56 
*36 3712 
*65 75 
*85 95 
I25I4 126

51 51

88I4 8812 
*92l2 93

98 98 
9312 94I4
85 85
53 5314

1681)2 l«9 l4 
*62 6312 

*170 185 
3212 3334 

*1612 19
*------  59

10 10 
*68 72% 
*43 46 
*14% 16 
125% I 26I4 

*145 148 
*10812 11012 

130l2 130'g 
142 1421g 

*205 209 
*125 135 
*150 180
1------  7
*12 20 
*3 4 

*14 17 
*6412 6612 
*95 105 22% 22% 

58U 5834 
4512 451 

163l2 1631 
*449 465 

2512 26!4 
7112 72

* 6 l l2 ____*1012 1212 *1712 22 
22  2212 
5614 5614 

*36% 373j 
*65 75 
*85 95 
126 12634 
51 5U2

87% 8734 
*9234 93 
x95 95 

93 93 
*85 87 

52% 52%
1------  75
166lg 167% 
*62 6312 

*170 185 
32% 3234 
1612 1612 
53 53 10% 10% 

*68 72% 
*44 48 
*14% 15 
125 125% 

*145 150 
109% 109% 
130% 131 
13934 141% 

*205 215 
*125 132

STOCKS
N E W  Y O K K  STOCK  

E X C H A N G E

Sates 01 
the 

Week 
Sfiares

Railroads
A tch  T opeka A  Santa F e .

D o p re f________ _____
A tlantic Coast Line R R
I Baltimore & O hio____

* D o pref_______________
B rooklyn  R ap id  T ran sit____
Buffalo A  Susque, pref____
/C anadian P acific________

180
7

20
4

17%
63

105

*150 
*
* 12'

*3 
*14

63 
*95 

2234 23 
*57 59 
*43% 45 
163% 163% 

*449 465 
*24% 26 
*70 72 
*6134 . . .  
*10% 12% 
*17% 22 21% 21% 
*5534 5634 
*36 37% 
*65 70 
*85 95 
124% 125% 

50% 51
_ m __ 8% *7% 8% *7% 8%

30*4 *20 30% *20 30%! *20 30% *20 30% * 20* 30%__ 95% *_ 957g *_ 9578 *70 95-8 *_ 95 *_ 95
*__ 83 *__ 83 *__ 83 *__ 83 _ _ _
* 85*2 *__ 85%! *__ 80 _ _ * 86 _

135% 135*2 *135% 130% 135% 13538 *134% 137% 136% 136% *135 1*3*6%
15*2 15% 15% 1578 16 16% *16 16% *16 16% *16*8 16%
44 44% 43% 44 44*2 45 44% 44% *44% 45% *44% 45%
18 18 *17% 18 *17% 18 *17% 18 *17 18 *17% 18

*38*2 40 *381-> 39% *38% 39% *38% 39% *38% 39% *38% 40
*70 75 *72 75 *72 75 *72 75 *72 75 *72 75

24% 24% *23 24% *23 24% *23 24% 24% 24% *23 24%
55*2 55% 55% 55% 55% 55% *55 57 *55 57 *5434 56

*16 23 *16 23 *16 23 *16 23 *16 23 *16 23
*55 65 *55 62 *55 63 *55 65 *55 65 *55 65
*45 55 *45 55 *45 55 *45 55 *45 55 *45 55

*110 1103.1 110% 110% 110% 110% * 110% 111% * 110% 111% 111% 111%
132*j 132% 130 130 130% 130% 130 130% 130 130 130 130
*80 90 *80 85 *80 85 *81 £5 *75% 85 * 85

20 20 19-% 193-t *1934 20 19*4 1934 *19% 20 19% 19%
*43 46 *43 46 *43 46 *43 43 *43 45 *43 45
*80 85 *80 85 83 83% *80 85 *81 85 *81 85
*98 100 98 98 *99 103 *98 103 *98% 103 *99%102
128 12S *127 130 *127 130 *127 130 *126 130 *127% 132
31% 32 3134 31% 32 32% 32 32% 32% 32% 31% 32

*62% 63% 62% 63% 64 64 63% 63% 63% 64 63% 6338
743s 74*4 74% 75 74-% 75% 74% 76 172% 74% *72% 73%

*120 130 *120 130 *120 130 *120 130 *120 130 *120 130
*48 50 *48 50 *48 50 *48 50 *48 50 *48 50

* 20 * 20 20 *__ 20 ♦__ 20 * . 1. _ 20
111% 111% 111%112 11134 112% 111% 111% 110% 112% 109% 110%
*37 40 *37% 40 *37 39 *36 39 *36% 38% *36 38%

» __ 115 * __ 115 *__ 115 * __ 115 *_ 115 *_ 115
* _ 85 * $5 * 85 *_ 85 *__ 86 * 85
*1591 •>164 *159*2 165 §161 161 *160 163% *160 164 *160 163%

34% 34% 34% 35 35% 35% *3434 36 3434 34% 34% 34%
*72% 73% 72 72 §74 74 *72 74 73 73 72% 72%

122% 123% 122**123% 122% 124*1*2 122% 123% 1231*4 124% 1221*2 123%
*108%110% 110% 1107S 110% 110% 109% 109% 110 110 109 109

*93 98 *93 98 *94 98 *93 98 *93 98 *93 98
*92 102 *92 102 *92 102 *92 102 *92 102 *92 102
*93 103 *93 103 *94 102 *94 104 *94 104 *94 104
1183a 11912 1185s 119% 119% 120% 118% 119% 119% 11934 11834 119%
*65 72 *65 72 *65 72 *65 70 *65 72 67% 67%
*85 95 *85 95 *85 95 *85 95 *85 95 *85 95

99% 100% 9834 101*4 99% 102% 987g 10034 9934 101% 99 100%
*80' 84 *80 84 *80% 84 *80% 84 *80% 84 *80 84
*73 80 *79 81 *78 80 *78 80 80 80 *78 80%

19% 193.1 1934 20% 201 •> 20% 20% 21 20% 21% 1<>% 20%
42% 42% 43 43% 43% 44 44 44 43 44 42% 43

*01 65 *61% 65 *61% 65 *61 65 *61 65 *6 134 65
*31% 32 *31% 32 §32 32 *31 33 31% 31% 31 31%

20% 20% 1S% 19% *18% 20 *18% 20 *18% 20 *18% 20
*50 53 *50 53 *50 53 *49% 53 *50 53 *49% 52%
74% 75% 7434 75% 757s 7f>78 75% re 75% 76% 75% 75%

UO8.1 111 111 111 §112 112 111% 111% 111% 111% 111% 111%
18% 1834 1734 18*8 §18*2 1S% 17% 1734 17% 17% *17% 18%

*59 60% 60% 6OI9 60% G0% 61 61 60% 61 60% 6OI0
26 26 25*2 25% 26% 20% *26 261o 26% 26% *26 27

*105 110 *105 110 *105 106 *105 110 *105 110 105% 105%
25% 25*2 *24W 26 *24 2o34 *2419 26% *24 26 *24% 26

*26 27% *26% 27% 27*2 27% ■27% 27% *26% 271o 27 27%
49% 49% 49 49% 49 49 49 49% 49% 4934 49% 49%

*91 93 *92 93 *91 93 *91 92% *92 93 *91 93
1311s 132% J130% 133 131% 133% 131 132% 13134 133% 131 132%
*84 86 *85 86 85 85 *84 .... 84 84 *83 85

D elaware A  H udson____
elaware Lsx'k & W estern

D enver & FUo G rande_____
D o pref.. - ________________

D etroit U nited_______________
Duluth So Shore & A tlan tic

D o pref_______T.___________
C 'r le ................. .................... ..

D o 1st p re f___________
D o 2d pref_________ _

Evansville <Sc Terre H a u te ..
D o pref___________________

Great N orthern p re f_______
Tem p ctfs for ore prorp___

Green B ay & W , deb c t f  A .  
D o  deb c t f  B .

H avana E lectric___________
D o pref_______________

anada Southern_________
Central o f  New Jersey_____
Chesapeake & O h io . .  
Chicago A  A lton R R

D o p re f__________________
Chicago Great W estern____

Do 4 %  debentures 
D o 5 %  pref “ A " .
D o 4 %  pref " B ” _,_____

Chicago M llw & St P aul____
D o pref 
D o com  ctfs  25 %  p a id . .  
D o pref ctfs 25 %  p a i d . .  

Chicago A  N orth W estern .
D o p re f__________________

Chic St P  Minn & O m a h a ..
D o pref__________________

Chicago Term inal Tran sfer.
D o  p re f__________________

Chicago U nion T raction____
D o p re f__________________

Cleve Cin Chic & St L _______
D o p re f__________________

Colorado A  Southern_______
D o 1st preferred________
D o 2d preferred

8.400 
100
600

5,525
310

13,600

* 7 .55J0 
12 

212 
11,700 

100 
500

1.400 
100 
700 
700

8,020
300
250

5,220
5,983

300
100

Range tor Year 1>J07 
On Oasis 01 100-share 'ols.

Lowest

100

300

D o p re f.

D o p re f__________________
r C F t S & M, tr cts p r e f . .
Kansas C ity Southern____

D o p r e f . . ____________
y  ake Erie A W estern__

D o p r e f .

anhattan Elevated___
ilJLetropolltan Street____

M inneapolis A  St L ou is____
D o pref___________________

Minn St P & S S M arie______
D o p re f__________________

Mo Kansas & T exa s________
D o p re f__________________

Missouri Pacific
ash Chatt A  St L ou is.
at o f  M ex, non-cum  p re f.

D o  2d pref____________
N Y  Central A H udson____
N Y  Chic A  St L o u is ............

D o 1st pref_______________
D o 2d pref_______________

N Y  N H aven A H a r tfo rd .-
N Y Ontario A W estern____
N orfolk  A  W estern_________

D o adjustm ent pref____
Northern Pacific____________

D o subscrip rects------
Pacific Coast C o________

D o 1st p re f_________
D o 2d pref_________

Pennsylvania_____________
Pittsb  Cln Chic A  St L . . .

D o pref------------------------
T> eading _______________

1st pref_____________
2d p r e f _____________

R ock  Island C om p a n y ...
D o  p ref----------------------------

St L  & San Fr, 1st pref-------
D o 2d pref-----------------------

St Louis Southw estern______
D o pref_________________

Southern Paelfic Oo-------------
D o pref__________________

Southern v  tr cfs s ta *n p «l_ . 
D o pref Go

rr e x a s  A  Paelfie— ___
JLhlrd A venue <N.

T oledo  Railw ays & l i g h t .  _
Tol St L A W  v  tr ctW _____

D o pref v ot tr  c M fe . ..__
Tw in City R ap id  TWfflflfrt-----
Union P a c ®  — ..................

______ D o prtef ____________

3,600
700

1.200
2,310

30
1.790

200
210

4.365
700
200

11,173
4,930

1,000
905

1,850
100

300
400

700
1,650

625

200
150
100

2,900
800

3.830

17,410

17
1.120

800

17,719
1.880

45,750
100

431,600

82% Mch 14 
92 Mch25 
92 May27 
90% Mch25 
85 J ’ne 19 
45% Mch 14 
83 Feb 16 

155 M ch 23 
60 Mch 14 

165 Mch 25 
3134 May27 
11% May20 
50 J ’ne 18. 

9% May27 
70 J ’n e l 7 
43 J ’n e l /  
12% May23 

122% Mch 25 
145 Mch25 
107 M ay2/ 
126% May28 
137% ileh25 
200 A p r 4 
120 Mch25 
160 Jan 18 

5 Mch28 
9 Mch27 
2% M ayl5 

11% M ch l4  
63 Mch26 

101 M ay 13 
21 May27 
56 May22 
40 May27 

160 J ’ne 5 
445 Mch26 

24 M ay 2 7 
69% M ch25 
0J J ’ne 15 
934 Mch 14

19 May27
20 May2S 
51% A pr 15 
33% May28

H ighc.it.

90 A p r 4
122 J ’ne 3 
49% May27

8 M ch 9 
30 A p r 23 
72 A pr 1 
7538 Mch28 
83% Mnch28 

134 Mch 26 
15 J ’ne 13 

a:43ia J ’ne 13 
17% J ’ne 7 
30% Mch25 
70 J ’ne 11 
18 M ch 14
45 Mch25 
19% Mch 18 
55 A p r 2 
52 M ch 13

108 Mch25 
129 Mch 25
83 May29
15 Mch 14
46 M#y23j 
83 J ’ne 18 j 
90 iViay_'8;

123 Mch 14; 
3014 M ch26
59 Mch 26) 
64 M ch u - 

119 Mch22 
48*4 M ch 23 
20% Mch26 

108*4 J ’ne 3 
35 May2X

109 M ch 25
70 Mch 2o 

159% J ’ne 4
31% M ay28
71 Mch 14
80 M ch 14 

114% Mch25 100% Mayis 
90 Mch 15

10S*4 Jan 7 
101% Jan 12 
133% Jan 5 
122 Jan 5 
94% Jail 10 
83% Jan 7 
8534 Feb 8 

1 9 5 W a n  4 
65% Jan 14 

219%Jan 2 
5 6 “ Jan 5 
27% Jan 5 
69 Jan 5 
18 Jan 2 
79 F eb  25 
7134 Feb 14 
26*8 Jan 5 

157*2 Jan 14 
165*2 Jan 5 
141 Jan 14 
149 Jan 15 
205 Jan 10 
234 Jan 10 
170 Jan 8 
165 Jan 19 

934 Feb 21 
25 Jan 11 

6*4 A pr 3 
19% Jan 
9278 Jan 

108% Jan 
38% Jan 
69% Jan 
58% Jan 

227% Jan _ 
510 Jan 24 

42% Jan 7 
837g Jan 10 
80*s Jan 10 
19% Jan 5 
39 J an 4 
44% Jan 5. 
75% Jan 7 
67 Jan 7

Range lor l'rrvimw 
Year (1900).

95
114
66
91
91
80

*00
17JOOO
3,650

630
500

2*1*485 
2,127 
4.250 
1.800 
1.500 

124 
100 
700 

S.135

270.945
200

Mchii.) 
M ch 14 
May28 
J ’ne 3 
M ch 14 

■ May24 
77% May24 
1778 Mch 26 
4034 M ch26
59 .Mch is  
29 Mch25 
18 Mch 19 
45% M ch25 
693.1 Mch 14 

109t4 May27 
17 May27 
53 M ay28 
2434 Mch25 

101 Mch 14! 
24 Mch2Sj 
2»34 Mch 20 
45 Mch 8
8734 Mch 14 

128% Mch 14! 
K4 J ’ne an

92 A p r 5 
18934 Jan 2 
85 Jan 5

* 15% Jan" 17 
47 Jan 3 
861, Jan 4 

114 “ M ch 6 
94 Jan  5 

172 Jan 3 
39 Jan 23 
75*4 Jan 7 
287gJan 4 
51 Jan 7 
80 Jan 10 
30% Jan o 
61*4 Jan 8 
2812 Jan 12 
671? A pr 26 
671  ̂Jan 9 

145%Jan 5 
140 F eb  13
107 Jan 23 
27% J an 5J 
59 Jan 15 
90 Jan 24

140*4 Jan 3;
108 Jan 3 
44% Mch 1 
7234 Jan 4l 
92*4 Jan 5

147 Jan 8 
59% Jan 9 
27 F eb  14 

13434 Jan 10 
63% Jan 7 

110 Jan 16 
91*4 Jan 7 

189 Jan 9 
4.838Jan 5 
92% Jan 5 
90% Jan 10 

189% Jan 7 
134 F eb 13 
124% Jan 7

125 Mch 8 
141% Jan 8 

78 Jan 22 
105*»Jan 5 
139% Jan 7 
92 Jan 7 
94 Jan 8 
30% Jan 5 
04% Jan 5 
70 “ Jan 11 
48% Jan 5 
25% Jan 7 
62U Feb 15 
90% Jan 14 

118% Jan 14 
34 Jan 5 
9412 Jan 5 
37tg Jan 7 

123 Jan 8 
29 Jan 7 
3334 Jan 5 
5478 A pr 12 

108% Jan 7 
183 Jan 5 
96 May 2

85% May 
z98 D ec 
131% J ’ly  
IO534 May 
91 O ct 
71 J ’ly 
83 Jan 

155% May 
65*s J ne 

204 M ay 
51% N ov 
25*8 Sep 
70 D ec 
16 J ’ne 
79*2 Sep 
70 D ec 
247g N ov 

1146% D ec 
J160 D ec

H igfiejti.

A ug
J ’ne
N ov
Apr
Dec
M ay

192 A pr 
225 J.
168 J 
175 

9%
25

3-8 t. 11<8 J -
89 D ec

110 J ’ly
29% Jail
061.. A pr 
43 “ May 

189 May 
43734 May 

30% May
83 O ct 
79% Dec 
10 J ly
32 A pr 
38i.s May 
7434 D ec 
02% A pr 
08 Dec-
80 J ’ly 

C178 D ec 
7034 Dec 
81% N ov 
11% O ct 
33ig Jan 
7714 Jan

92% N ov
104 " May 
33% J ’ne 
70% J ’ly  
24 J 'ly
48 J ’ly 
77 O ct
22% J ’ly
49 J iy  
27% J ’ly
75 Sep 
61% O ct 

136% May 
140 Sep 
103 J ’ly 
18% May 
581 o Dec
90 “ Apr 

134 Dec 
103% Apr
29 May 
64% Apr 
85% May 

133 May- 
36 A pr 
18% J ’ne 

126 N ov
59 Mch

111 A pr 
80 M ay

189% Dec-
4334 May
84 Feb 
89% A Pr

179% May

103 Jan
105 Jan 
105% Jan
122% J ’ly
75 May 

100 May
112 May
89 Sep
90 A pr
22% J ’ly
60 J ’ly
60 Feb 
40% J ’ly 
20% May 
4834 May
61 May 

110 J ’ly
31% N ov 
93% Dec 
28 " May 

121 N ov 
25% D ec 
25% J ’ly  
43 J 'ly  

102 D ec 
138% Afay 
9 li» May

110% Sep 
106 Jan 
1077s Jan 
125% Sep 
99% Jan 
94% Jan 
87 Feb 

201% D ec 
707s Jan 

239% May 
65-% A ug 
35% O ct 
77U O ct 
23% J an 
86% Jan 
80 Jail 
39% Jan 

199% D ec 
218 A u g

240 Jan 
270 Mc& 
198 Jan 
202 Jan 

18% Jan  
4234 Jan 
1334 F eb 
471-. M ch 

109<8 Jan 
118 Jan 
41 O ct 
73% F eb  
59 D ec 

23434 N ov  
500 M ay 

51‘8 Jftn 
91U Jan 

102 “  F eb  
227g Jan 
4j  Jan 
507s Jan 
83 Jan 
70% Jan
70 Jan 
94 A u g

348 F eb  
85 D ec 
921 „ Jan  
23l< Jan 
53 “ A u g  
9734 M ay
*99^ j ’ne 
1841-. J 'ne 
55% M ay 
873« M ay 
3 4 --s4 Jan 
03% Jan 
84*" F eb  

37^  Jan
71 Jan 
447# Jan

§921- Jan 
8134 J^n 

150i-> Jan 
1 6 2 “ Jan 
127 Jan 
291 ■> D ec 
84% Jan 

100*4 Jan101 Meh 
183% Jan
43% Nwv 
70 N o v  

106% J an
149% Jan 

5934 D ec 
30 D ec 

156% Jan 
7310 A pr 

1207s Jan 
92 D ec 

2047$ Jan 
57% Jan 
97% O ct 
96 Jail 

232% F eb

142 J 'n e  
106 Jan
135 M ay 
147%Jan 
87 Jan 

109 A u g 
2164 Jan 

96 Jau
102 Jan 
32% N o v  
6934 A u g 
72% A pr 
51% Feb 
27% Jan 
63% Sep 
97% Sep

120% J .ie 
4278 Jan
103 Jan 

40% O ct
cl39% Jan 

36 Jan 
40% J -n  
597s Jan 

122*4 Jan 
195% S -p  
99% Jan

BANKS AND TRUST COMPANIES— BRO KERS' QUOTATIONS.

Banks Bid Ask Banks- Bid Ask

New York.
Chem lcal___ 395 40 r>
Citizens' Ctrl 140 145

A e t n a _____ 215 225 C it y ________ 245 251
Am erica  If. _ 515 530 Coal & Iron . 230 245
A iner K xch . 220 230 Colonial!!___ 700 _
B attery  Park 1221- 132% Colum bia Tf. 500 525
B ow ery  If___
B u tch ’s& Dr

320 330 C om m erce .. 170 175
160 170 C on solidat’ d 158 163

C enturylf___ 190 Copper ____ 225 232%
C hase_______ 300 350 C om  E xch  1| 2 j5 295
C h atham ___ 305 315 | D iscount 1f_ 150 160
Chels’a E x c  1; 200 --- I ’ ast R iv e r . 

! F idelity U_.
150
195

160
205

Banks.
F ifth  A veil.
F i f th .............
First _______
14th Street 1]
F o u r t h ____
G allatin____
G arfield____
GermanAmli 
German KxT' 
(Germania If. 
Greenwich If 
H am ilton H- 
l a n o v e r ___

Bid Ask Baak*. e ta
3900 4200 Im p A TracM 550

340 Iht^rboK) J - ■. - - -
615 630 Irrln r  N Its a a
225 300 JetT«-san1%- 200
185 195 L ib e r ty ____ 6no
350 360 Ltncoki . . .  j 1000
500 525 M aahattM  V 

Nrfarttet&Fui
m

140 150 2$420 M echanics' ,
500 M «ch & t'ra  t
285 295 i MerqafiUle. 

March B xch
*30

260 290 1 m
495 505 .Merchant** J 158

* B id and asked prices; n o  sales were m ade 
t Sale at S tock  E xch ange or at auction  this

on this d a y . $ E x-rlghts. $ Less than 100 »hare* 
w eek, c Ex beneficial interest in ore b*dp«tU cb.

Ask
MS
16f%
1S>5
* »
410

i

jgt

1 Banks. Bid Ask 1 Banks. Bid Ask
i Metropolis If 
M otropoll’nl;

390 IPaclftc If___ 230 U50
155 165 IP a rk _______ 425 435

141 Morris* . 240 iPe6ple’s * . . 300
Mutual 11 — 280 2<<0 P h e n lx ____ 155 165
Nassau 1!— 195 •200 Plaza 1!____ 570
N ow Am ster 190 200 P ro d  Hxch l! 160
.Ncw Y ork Co 1200 • Riverside If. 250
Now Y o r k . . 290 300 iScaboard___ 350 3 /0
jN ’ht & Day* 400 410 (S e c o n d ____ 700
jl 9th W ard If 300 IState If_____ 350
(North A m er 260 270 ;14th S treet. 220
■Jforthem___ 172 182 L2th W ard 1 450 - — -
(Oriental U .. 265 275 |23d W ardlf- 190 r —

H State  banks, a ] 
7j 1st Lnstal'mt p a id . n Sold at p rivate  sale at this price

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



Ju n e  22 1907. J INew York Stock Record—Concluded—Page 2 1471

STOCK S— HI a  HhST AN D LOWEST SALE PHICES

Saturday 
June 15

Monday 
June 17

Tuesday 
June 18

Wednesday 
June 19

Thursday 
June 20

Friday 
June 21

E X C H A N G E .

2OI4 2OI4 20 *20 20 221, 221, 221, *21 22 *20 26 C u lt R y s  Tnv’ t o f  San Frau
*37'-2 40 37i2 371, 37 38 37 371, *3514 37 38 38 D o p r e f . . ________________
*123.1 131, *1234 13 *1234 13 *1234 13 12% 12-3. *12 1318 V V r a b a s h ___________________

» » D o p re f_____________*2212 231, 23U 2314 2314 231, *22 24 231" 23% *2212 2414
*1012 111, 101, 10'fl *10 .11 *10 11 *10 11 *10 11 W heeling to Lake E rie______
*23 26 *22 26 *23 26 *22 26 *22 26 *22 26 D o 1st p re f_________ _____
*13 16 *12 16 *13 16 *12 16 *12 16 *12 16 D o 2d p r e f____ _______

16*2 161, *16 171.) *16 17M *16 171.1 *16 17U *16 1714 W isconsin C e n t ! a l . ________
*36l4 40 36 36 36 36 *3514 40 *36 38% *36 38-% D o p re f____  ____________

Industrial & M iscellaneous
*300 §305 305 315 §325 §310 320 §325 330 *312 330 A dam s E xpress____________

llis-Chalmers_____________10 10 *91, IOI4 *9!2 10U *912 101? *95, IOI4 9*4 9*4
*2712 29 28I4 2814 *27 281, 2&I4 2Sl4 2712 2818 2712 271-» D o pref .  _________

8U2 82% S07g 823., 82ls 83% 81% 821" 817S 82^i 81 S13j A m algam ated C op oer_______
1638 161, *15 18 16l2 n>4 *15!8 161, *15 161, *15 161* Am er Agricultural Chemical

*75 85 *75 85 *75 85 *75 85 *75 85 *75 95 D o pref _ . .......... ...........
*1314 14 1314 1314 13 13 1314 1314 *13U 15 *1314 15 Am erican Beet Sugar_______

* 82 * 82 * 82 * 82 * 811" * 81% D o p re f________ _______ __
514 51,i 5I4 514 *5 5% *514 •53s 5lg 5M §5U 5I4 Am erican Can___ ___________

*54 55 *32 55 541s 5411 *521, 5414 *52 5414 *52 54 D o p re f__________________
40 401, 401s 40% 4(% 40% 403S 40®s 401" 40*4 •50 401, Am erican Car & F o u n d r y ..

*9714 99 98 98 98 981, 98% 98»S §97*4 97*4 *9712 9814 D o p r e f .-  _________ _____
307S 30's 31 31 31 31 3034 30*4 *303-4 31 31 31 Am erican Cotton  O il____ __

*85 92 *85 92 *85 92 *85 92 *S5 92 *85 92 D o pref _____  _______
212 212 211 211 *210 220 220 §230 230 §2251, 225% Am erican E xpress_____ _____

*5U « *5!2 6 6 6 *51* 61, *512 (i'l 5% 5>s Am erican Grass T w ine_____
*414 43., *414 43j *414 43., *4U 4A; *414 434 *414 43.1 Am erican H ide & L e a th e r ..

*18 *18 19 *18 19 18 18 *17 19 *17 19 D o p r e f .-  ..
§667# *65 72 *65 72 *65 72 62 62 65 65 Am erican Ice  Securities____
*9^ 10 934 9'8 9% 9/8 §9% »% §10 10 978 10 Am erican L in s e e d ________

*2319 26 *2334 25 *2312 28 *3312 2431 *231, 2431 §231, 231, D o p re f_________________
57 57 56I4 5714 56l2 56*4 54% 5634 5514 56 5534 561, Am erican L ocom otiv e_____

*103 105 *102 105 *103 105 *103 105 *103 105 *102 105
*2% 5 *2% 5 *3 4 *3 4 *3 4 *3 4 A m erican Malt C orp ________

*21 25 *21 23 *21 23 *21 23 *21 25 *21 25
* 90 * IMI4 * 94I4 * 941.1 * 9411 * __ T4U A m er Smelters Sec pref B__

114 1143, 11312 1151.1 1151s 1163s 1141, 11534 115 116 1137g 11484 Am er Sm elting & R efin ing.
10334 1033, 10334 10334 104*4 105 *1041, 106 10434 105 104%105 D o pref - _________  _

*192-12 205 +1921, 205 *19212 210 *1921, 210 *1921, 210 *19212210 Am erican Snu ff_____________
*95 101 *90 101 *95 101 *95 101 *95 101 *95 100

*7 71, *634 71, *7 71, 7 7 *7 71, *634 714 Am erican Steel F oundries. .
*36 38 *36 3.8 *36 38 35% 35% 3612 361, 36% 36% D o p re f. _________________
11978 120 11938 120 120 I2OI4 120b 12OI4 1193:: 12014 §120 120 A m erican Sugar R efin ing___

*120 125 *120 127 *120 127 *120 127 *120 127 *120 125 D o p re f_____ _________
*10312 105 *102 105 105 105 *104 105 *104 106 *103 105 A m erican Teirph & Teleg__

*91 92 *91 911, 9112 911" 9114 911, *9114 92 *91% 91% A m erican T ob a cco  (n e w i. p f
2434 2434 §2412 241, *2*434 U6 *24% 251? *25 251? 25 25 Am erican W oolen _________

§91 91 90% 9084 *90 91 91 91 91 91 91 911" D o p re f_____  . _______
541o 551.1 54 55 5434 56 55 651, 5412 5517 533g 54 (ZAnaconda C op p er .-P a r$ 2 5

738 7% 712 7% 7 7*8 7’s 7is 7ls 7'8 7% 7*4 dliatopilns M ining „-P ar% 20
*107 112 *107 1071, *107 1071" *107 1 <)71>> *102 112 *102 112 lJ rook ly n  IJtilon G as_______

l>ruu sw !ck  D ock  & C lm p t*10 12 *10 12 *10 12 *10 12 *10 12 *10 12
*39 45 *40 45 *38 40 *39 44 *39 44 *39 44 Butterick C o________________

22I4 223, 22 221. 221., 221.1 22 221, 22 22 2134 2Us (  ''entral Leather________  .  .
*891.t 93 891, 803j §92 92 *90 93 *891.1 921, §92 92 v> D o p ro f_______________

291-i 291.1 2918 291, §291, 291? 29I3 291.1 2934 29*4 *29l8 &9I4 Colorado ?'uel & Iro n _______
*22 24 211.1 211- 2314 2314 *211, 251, *22 25 *22 25 Col & H ock  Coal & [ron ____
I I 6I2 1161, *11612 119 *11634 120 *1161* 120 * n m . 120 *116% 120 Consolidated Gas (N . Y . ) . .
*16 163i *16 163 *16 163. *16 163, *16 1634 *16 17 Corn P rodu cts R efin ing____
*72 74 *72 75 *72 74 V 72 *72 74 *72 74

Distillers’ Securities C o r p . .64 64 6234 631" 63 64 6S1; 631-» 6234 63 62-% 03
*110 149 *125 140 * 149 * 149 *120 140 * 1 9 Federal -Mining & Sm elting.

*83 87 8414 84l.i 83 83 *8214 87 83 88 82% 8-1" D o p re f_____________ __  .
1373.) 139 138 138 1381, 139M 13712 138 138 138 136^> 1361" General E lectric____________

*117 1.30 *117 130 *117 130 *1j17 130 *117 130 *117 130 G ranby Cons M S & P _____
*6!2 71, *61-, 71, *612 71, *61, 71" *61'2 71" 7 7 I nt Mer Marine stk tr ct fs

*1914 21 1914 191., 1812 181, *181, 191" *17-12 191.1 *18 1914 •- D o p r e f________________
*13 131, *121, T31, 13 13 1314 13U 13% 13 13 International Paper ______

71 71 *70 73 *70 71b *70 *70 72 *70 72 D o p re f... ___________
*43 59 *43 59 *43 59 *43 59 *43 59 *43 59 International P ow er________
*22 23 *21 23 *22 241, *22 25 *2212 241, *22 25 Internat Steam  P u m p _____

68 68 68's 6 818 *68 75 *60 76 *69 751, *69 751,
66 66 *6414 661, *641, 69 *651" 68 65l4 66 66 67 M aekay C om panies_________
64 64 64 64 64̂ 8 64~s *6414 65 64!8 65 65 651,
7334 -7334 *7314 741-1 *731, 7414 74 74 *731, 741" *73l? 75 \J atlonal B iscuit___________

D o pref_________ _____*110 115 *110 115 *110 115 *110 115 *110 115 *110 115
*1012 114, 11 11 lHt 11 v> 11*4 i i 34 §11 11 *11 12 Nat Enam eling & Stam ping
*78 82 *781, 82 ♦78U 82 *79 82 *7814 82 *79 82
*58 60 *5734 60 *59 62 59 59 *57% 60 *58 60 National L ea d _____ _________
*96 981, *9612 981- 98 98 §981, 981" *97 081-) *97 981, D o pref____________  . . .

1478 15 *147g 1518 1514- MI4 *147g 151., * 147s 1518 1434 15 NewhouseMln©s&S P orS lO .
1007g 1007s 1001,10214 1001d 1013* 101 103 102 103 *101 10314 New Y ork  Air B rake________
66U 661, *66 68 6714 67S 66 R8 *66 68 *66 68 North Am erican C o ., * » w _ .

*221, 24 23 23 *221, 241, *23 24U *23 241-i 23 231" |)acHfic M all________________
8934 90 83% 90 *891, 901, 90 903* SO’-S 90% 90 >H) I- eople ’ s Gas'-L & C (C h fc).

*11 121, *11 121, *101, 121i *1(», 12|, * 101, 121, *101, 1- 1, Httwburgh Co.'ii C o_________
50 lg 50*8 50 *50 5^ *50 52 *50 54 *50 £2 D o p re f__________________
32U 3214 §32U 321, §33 34I4 i»4 34 *33 34 §34 34 Pressed Steel Car____________

§ 89 89 *88 90 *87 02 §87 87 <87 87 *87 92
*158 160 *158 l«0 *159 161 *159 100 *159 160% *158 160 Pullm an C o m u a a y .,_______

T > e ilw a y  Steel''Spaing_____
JCV D o p re f_____________ i
R ep u blic l io n  & St^el______

40 40% *39 4114 *39 4114 40 40 •fll4 411, *40 42
*8814 91 *88.14 91 *88141 9,1 *S8M 91 *S814 91 *88% 91

2514 25I4 241, 25 *34 Ip 241, §2434 251.3 251-2
K

§24"u 24%
811* 811, 811, 82 *81 S l̂.i *82 S ll, *81% 83 D o pref_________________ _

*55 57 *55 57 *65 57 *»5 5§ *55 57 56 56 loss-Sh«rfflekl Steel <Sc Ison
O  D o p r o f ____ __________
7>nn Coal, Iron ft R R _____

*92 97 95 95 *94 97 ------ ------ *93 95 *92 9714

37U 3714 37l2 371, 37!2 37>? 3^3* 70
37»* *3914 3734 *36*4 S73j cHchnessee C o p p e r .P o r  $25

*70 74 *70 74 *70 74 74 *70 74 *70 74 1T eses  Pacific Land T ru st. -
------ ------ *534

*58*4
*331*
*79

&I4
60

6
*56*4

3312
*79

6
00

. . . . 512 5*4 5%
*563^
*33%
*7d

514
60

I J nlon Bag & Paper_______

34
81

34
81

S41g,
807g

34
80

*3Gle
*73 T -

*33
*.T9

3412
80

U S Cast I.P ip e  /* Foutidr. . 
D o p r e f . _________________

*95 100 *95 LOO §100 100 JOl 10314 §113 11414 110% 11178 U nited States, i.spiress_____
*56 60 56 56 55 55 35 54 55 * 55 U S R ea lty  & Im provem en t
*13 18 *15 18 *13 18 *13 18 *14 17 *J3 18 U S R eduction  & R elin ln ft..
*44 48 *44 47 46 46 46*2 401, *431; 441, *43 50 Do p re f__________________
I35U 35̂ 4 3412 341? 34? 2» 341, S41* 341, *331, 36 *34 36 Uni«tod States R u b b er_____
*98 99' 98 98W 081, W §09 99 *98 100 98% 983 v
*65 68 §6S 08 *05 68 *05 68 *HM) 68 *65 68 D o £d p r e f . ___________

3214 3234 32 32% 33I4 32%
3 *

32% 33 32% 32% United States Steel_________
97U 97% 9718 97% 9T& WI4 97% 97% 97% 9714 I)o pref...,________________
25I4 251, *2412 2ftl« f& e 2bf? 2^ 25U 251, 251- *24 251" fZUtah Copper __ Par  S‘1'0

*25 26 25 25 *2S
* ^

2fll, *25 201, J*25 261, V lrginia-tiarollna ChcmAcal.
104 [04 *103 08 *W)3 108 108 103 lt>3 *100 108
*58 65 *56 65 ffil 61 63 *57 62 ^rtrlnia Iron Coftl ft C o k e ..

*270 TOO *270 TOO *270 A0t> 100 290 *270 300 \ \ 7 ells Fargo &. C o . . _____
estem U nlon  Tedegraph.791- 79% 7934 M t *79 m *79 79*4 *7t«4 79 *77 79

*14214 144 *14 ll2 44 14578*44> *14^4.1^1 *142 143 *14314 144 W estlngh ’se E l•& M fg assen .
*142 146 *142 *143 *143 165 *142 165 *142 165 DO 1st p r e f - _____________

STOCKS 
N E W  Y O R K  STOCK

Week
Shares

700
900
400
860
200

200
100

345
200
700

124.325
700

Hnnqc loi Yiar  1907 
On ixusis oi lo o -share tois.

300

670
200

3.700
400
550

435
300

100
354
578

98
8,410

45.600
2.000

200
400

2.040

100 
400 

1.372 
1,553 

10.050 
2,078

3,12b
380

1.520
800
100

" " ’ ioo
1.S00

’ "4 0 0
1.895

"” 206
510
700
100

‘ " '260
200

1,0181.000
200

1,175

100
100

1.100
3.620

400.-100
1.700

” ’ 320
265

80

” ’ 506

” ’ 665
995'
100
126

4Q0

800

3(50
200
682

1,000

" ’ 366
390

8..450
W

7(2,1!? 5 
12,250 

1,135 J00 
SOt) 
21)0 

28 500 
200

Lowest.

20 J ’ne 11 
37 J ’ne 18 
11% M ay2 
21% Mch 25 

9% M ch 4 
22 May22 
13 M ay?] 
16 Mch 14 
36 M ehl4

§2S0 Mch 14 
9% May21 

25 M cii 14 
781, Mch26
15 May 27
85 M ayl3 
10U M aj’22 
75 Moh 5
5*8 J ’ne 19 

48!4 Mch26 
31 Mch25 
92% M ob 25 
27 Mch25
88 Mch 13 

200 Mch25
5% Mch 13 
4 May23

16 M a y 2 0  
62 J ’n e2 0

934 J ’ne 3 
24 May27 
545g J 'n e  19

101 M ch 25 
21,  J ’ne 10 

22 J ’n e i l
86 M ch 2 5 

104U M ch 25
100 Mch25 

5195 May29
595 A pr 1 

51,  M ay22 
84 M ch i4 

114?8 Mch 14 
122 Mch 5 

c 1041.2 J ’ne 14
86% M ch25 
24 ~ M ch26 
y03s M ay29 

$36 Mch 14 
C7 J ’ne is  

105 Maygg 
10 Ma-yv] 
371,  M ayie  
20 " M ay21
89 Mch 26 
27U M ay21 
20 M ch 5 

i(10 Mch 15
15ls May 28 
71 J ’ne 4 
61 M ay 2'  

136 M a y i5 
80 M ch 15 

1351* 'May28‘ 
X11718 J 'n e 14 

7 M a y i3 
18l2 J ne i8 
III4 May27 
70is M ai'22
40 Mch 14 
22 J ne 13 
68  J ne 13

x63 ® [ch i5 731* ̂  ne 8 
110 >2 ne 4

10i8 M a y 28
79 * }c *>28 
49 Mch25 
97 M a.y29 

$14 4
M a y 27 

65 Ma.y20 
2112
8$ 14] j j „  M a y 29 
49 ^ ^ 1 5  
30 MchJo 
86 ^ “ 26 

150 M c iii4
39 ^ {c “ 26 89i» J n e lg
22i2 Mc “ 26 
78 M ch25 
42 M ch 14 
95 Maf2 9  

ISO £Jch26 
S3%% M °^ 2 6  

68 M ch,^  
514 £ n®21

50 ’ ? ^ c h 2 5 
30% M ch25 
74 M di20 

§95 Ma>'28-
54 J Ile20 
12% M a y 27
40 M ay27
3334 J;ne *
9$ J n p 17 
68 M c h 25 
313s M ay1?7 
941 j  M chgs 524 Mu fa 25 

"2 3 1 , Ma*^0
101 “ Moh25

55 M c h 25 
250 M ay 7

78 May20 
142 M ay28 

§145 A p r 26

Highest.

62 Jan 
71is Jan 
181, Jan 
38% Jan 
16-V Jan 
373j Jan
21 -■> j Ja:i 10
25's Jail 12 
511* Jan 7

§33!) 
10% 
4 :r  

121 
25 , 
95

J ’n e20 
v, „  Jan 5 
,331 Jail 3 
17S Jan 5 
5’% Jan 8 

jS F eb  20 
23i2 Jan ? 
SO Jan 21 

71;  Apr 11 
601,  A p r 10 
45U Jan 14 

103 Jan  12 
3378 F eb 19 
90 Jan 21 

247 Jan 5 
8i4 Jan 11 
6)4Jan 16 

30U Jan 7 
8 8 "J a n  2 
ig l4 Jan 10 
36 Jan 7 
7534 F eb 15' 

l l l l o  Jan 2i 
§712 A pr 2 
40 F eb 21 
93>8 Jan 7 

*155 Jan 7 
11738 Jan  7 
205 Jan 18 
102 J ’ne 7 

1034 Jan 5 
471,  Jan 7 

137% F eb 13
131 Jan 2
133 Jan 4 
9834 Jan 5 
36U Jan 7 

1027* Jan 6 
3023i F eb  16 

$9ix M ayl3' 
125 M ay 1 

141,  Jan 4 
4918 Jan 3 
40 F eb 15 

102 F eb 8 
577s Jan 8
28% A pr 5 

14014 Mch 1 
2434 Jan 22.T«n 00
78

163
97

163
152

Jan 28 
F eb 13 
Jan 16 
Jan 14 
Jan 22 
F eb  13 

V& M ay 2 
24 A p r 25 
18% Jan 7 
81 F eb 11 
5034iJan 15 
41 Jan 7 
81 Jan 14 
7514 Jan 24 
71 Jan 24. 
86I4 Jan 15 

11738 Mch 5 
1538 Jan 5 
87 F eb 15 
76)4 Jan 7 

103 Jan 5 
$203j A p r is  
141i»Jan f 
8934 J an 4 
411,Jan 5 
9858' Jail 4 
1678 Jail 15 
(,"0*s Jan 4 
57 Jam 10 
99?8 Jam 24 

p8ii8 Jan 8 
571,  Jan 10 
99%, F eb 15 
41 Jan 7 

100 Jan 7 
77*4 Jan 7

107 Jan 11 
162 Jan 4 
$531,  Mfth 1

85 Jan 17 
8i<* Jan 15 

61 Jan 7 
491,  Jail 5 
89 “ Jan 15, 

§417 -Jan 9 
90j ,J a h  4 
30U Jan  2& 
68 Jan i  
52’ 2, Re b 16 

109% Jan 7 
7S% Jan 7 
5038 Jan 7 

10,734 Jan 7 
$3912 M ch 4 

393g Jan 7
108 Jan 9 

Jan 22 
J',n e  3 Jftn i5 
Jan 2 
May23

97

154
§■160

Han;le 1or Previous 
Year (1906).

Lowest.

TTi Apr
55 Apr 
18 Dec 
36i2 D ec
16 Apr 
36 Mas- 
2114 Or/. 
23 May 
44 J ’ly

240 J ’ne 
16 J ’iy 
40 Sep 
923g J ’ ly 
20 J ’ly 
90 Dec 
20W M ay 
827g O ct

3234 J 'ly  
98% J ’ly 
28 May 
90 D ec 

215 A pr 
7% May 
5% N ov  

24 N ov 
3514 Jan 
1634 D ec 
35 D ec 
5334 May 

IO8I2 D ec

92>4 D ec 
13812 May 
112 D ec 
200 J ’ly
100 D ec 

934 N ov
40 May 

127i2 May 
1281* D ec 
130 ‘  J ’ ly  
96 J ’ly 
28 N ov

101 J ’ly 
223% M ay

105U N ov 
13'4 J ’ly  
40 Apr 
3334 D ec 
9884 D ec 
40]8 May 
17 May 

13058 Apr 
18>4 J ’ly 
7410 M ay 
51 “ Jan 

138 J an 
91 J 'ly  

£156 D ec

16% Sep 
80 D ec 
48 Sep 
28 Jan 
7o Jan

68 M ay11312 Jan
12 ’  May 
82 Sep 
66 M ay 

IOOI4 J ’ne

183 J ’ly  
8712 N ov 
28*4 J ’ne 
88 J ’ly  
I3I4 Mat- 
50 J 'ly
43 M ay 
95 May

180 D ec
44 May 
9734 J ’ly  
22)4 M ay 
91 M ay
6812 J ’ly  

10414 O ct 
129 Jan

'60 M ay 
512,Se.P

52 Ogt 
43% M ay 
8314 D ec 

109 M ay 
75 Aug 
24 Mch 
TiO Mch 
38 J ’ly  

jv10434 J V  
75 M ay 
32->g J^y
98*4 J’ly 

'3 1  J’iy
104 J 'ly
38 M ay 

233 M-o:-h 
z835t: D oc 
148 A uk 
162 ATov

Highest

98 Jail 
93l2 'Ian 2612 Jan 
53s.s Feb 
21"".) Feb 
481; Feb 
291; Feb 
33 -J an 
64 Jan

1309 Auir 
27»sJan 
67 Jan

I I 8I4 Feb 
3418 Jan

102 Jan 
35 Jan 
89i2 Jan

47I2 Jan 
105 Jan 
4414 Jan 
95 Jan 

272 A ug 
11^ Jan 
10 Jan 
43 Jan 
94?g Se_p 
29U Jan 
53?8 Jan 
78i-> Jan 

12014 Jan

i6I-34 Jan 
174 Jan 
130 Jan 
220 Jan 
107 Jan 

1514 Jan 
5314 Jan 

157 Jan 
140 Jan 

1445s Jan 
109 Jan 
48 Jan 

11038 Jan 
300 Feb

178 Jan’  
2134 A pr 
70 M ay 
49?8 J an 

107i2 Jan 
83% Jan 
3014 N ov  

18134 Jan 
28 A pr 
8534 A pr 
7#s Sep 

199 Jan 
H2?s Jan 
184 Oot

2&I4 Jan 
90 Jan 

r96 Jan 
60 M ay 
92 M ay

791* D ec 
11812 Oc.t 

18i-> Jan 
88I.2 Moh 
953g Jan 

IO6I4 J an

I6334 Jan 
107 J-au 
S l»2 Jan 

103 • J*an 1818-N ov 
6£i-> Jan 
64% Jan 

V)S. F eb 
270 N ov  
6254 JAn 

107 Jan 
41»4 D eo 

HOI2 Jan 
9712 Jan 

113 A p r 
tl6 6  N ov

88 Oct’  
1514 Jan 

84 Jan 
53 Jan 

Jan 
13-5-2 .Jan 

941 •>■ Jam 
40% J ’ne 
84 J ’ne 5§i*Oct 

r l l 5  Jan 
iK7i" Jan 

50U O ct 
113l| Jan

58 Jan 
.712 Jan 
93 De© 

305 Q ct 
<>•114 J5 n 

176 Jan 
>S.S Jan

11

B A N ^S  AN D  TRUST COMPANIES— B A N K E R S’ QUOTATIONS.
Banks. Bid As* liamh*. Bid Ask Tru-st C os .’ Bid Ash Trust C o’ sk Bid Ask Tr,ustC o% Bid Ask T rn «tC o% . Bid Ask

U nion E xc V 220 240 N  Y O U y. Fidelity_____ 215 222 M u tu a l____ 120 130 B rooklyn .U S ExchH 1221, 132% Tfrvc%t r̂n~ A s t o r ___ 300 350 Fifth A v  T r . _ _ 550 Milt A lll ’n ci 195 205 B rooklyn  Ti 
C it iz e n s '___

425 450
W a sh H ’ htsI 225 “ __ Bankers’ T r 475 500 F u lton ______ 275 325 N Y U fc& T r 1000 _ 133 145
W est Side1% 600 __ F ir s t__ 375 390 B ow l’ g Gr’ n 430 440 G uaranty T r 480 510 New Y ork  Tr 050 670 Flatbush __ 250 275
Y orkv llle  ij. 400 425 llo m «  B ’nJrt 100 175 B-roadwayTr ISO 160 Guardian* Tr 240 245 Standard T f 410 F ran k lin___ 310 320

M'anufact^s' 400 ____ C * m e g le ___ 225 250 H u d s o n ___
K nlck ’ b ’kcr 
Law T I <#rI'­

95 105 'J^tlc Gu&fl'i 450 H am ilton 315 S3t)
MechMUc^ t 316 .'WO Central T r ’ st 1850 2050 1190 Tr Co o f  Am 690 710 H o m e ______ 150 160

Brooklyn.
Montauk____ 155 Colum bia ^ . 210 225 230 250 U nion Trust 1250 1300 Jen k in s____ 190 __
N a s s a u ____ S50 270 Com m ercial 220 230 Ll n coin T r . . 310 __ US M fg& T r 4*50 470 K ings C<v.__ 475 __

B orough U -. 175
Nat CMrr_._ S05 315 C om m on w ’h 145 M anhattan . _ 450 U nit S tates. 1200 1230 LIsI L & T r .. 300 310

. . . . N ortti fikfe f 360 . E m p ire ____ 335 ’ 350 -M ercantile.. 850 Y a n N ’ denTr 280 N a s s a u ____ 250 270
B roadw ayH . 450 --- P rospectP k* 150 165 E qultableTr 435 Meti*opollt’ n 

M orton T r ’ st
580 " 595 W ashington 400 Peop le ’ s ___ 3I6I4

B rook lyn  . . --- 140 Term taal. 140 Farm L o& T --- 1250 --- 725 W in d s o r ___ 195 210*’ W illla jnsb'g 200 225
*Bld and asked 
t Sale at S tock

orlces: W) sales <m th is day . 8 L 
iCiciiAnge or a t auction* this wee*

than 100 shares. tE x -r lg h ts. &New stock . 
sTrust C o. certificates. HBanks n iifk e d

cE x -d lv ld en d  a n d rlph ts. d N ow q u ot 
w ith  a paragraph (II) are State banks.
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Federal Reserve Bank of St. Louis



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
O C C U P Y IN G  F O U R  P A G E S

BONDS
X . Y . STO C K  E X C H A N G E  

W k k k  B itoins JU1TE 21
II. S . G ov ern m en t

U  S 2s con so lreg ls te red .d l9 3 0  
U S 2s consol co u p o n ....<41930
U S 3s re g iste re d _______ £1918
U 8  3s cou p on .....................&1918
U 8 3s reg  small bon d s.,fc l918  
U S 3s oou small bon d s../c l918
U S 4s re g iste re d ____ ...A 190 7
U 8  48 co u p o n .............. . . .M 9 0 7
U 8  4s reg istered ......... . . . .1 9 2 5
U S 4s c o u p o n ...................... 1925
U S  Pan Can 10-30 y r  2».fcl03t> 
P h ilipp in e islan ds 4 s .1914-34 

P u b  w ks and im p re s  4s 1935 
P u b w ks and im p r e g . . .1930

F o r e ig n  G ov ern m en t 
Japanese G ovt 6 s sterl’ g-1911

2d series 6s ........................ 1911
& loan 4 4 s  ctfs  fu ll pd .1926 

2d series 4 ’as ctfs  fu ll paid. 
£  loan 4s ctfs  fu ll p a id ..l0 3 1  

Eepub o f Cuba 5s exten  d ebt.. 
U fc> of M ex ico  s I g  5s of 1899 

G old 4s of 1904................. 1954
S ta te  S e cu r it ie s  

A labama cu rr fund 4s . .. .1 9 2 0
D ist of Colum bia 3 ‘65s___ 1924
Louisiana new  consol 4 s ..1914 
N orth Carolina consol 4 s .1910

6s............................................ 1919
So Carolina 4 4 s  20-40........1033-
Ten n  new  settlem ent 3 s ..1913 
V irgin ia  fund debt 2 -3 s ...l0 0 1  

6s deferred B row n  B ros ctfs .
R a ilr o a d

A labama Cent See So R y  
laba M idi See A t  Coast Line 

A lban y <Jb Susa See Del &  Hud 
A llegh en y  V a lley  See Penn BH 
A lleg  <fe W est See Buff R & P
A n n A rbor l s t g  4s ..........ft.1995
A  tell T  & 8 Fe—G en  g  4a. 1995

R egistered ..........................1995
Adjustm ent g 4 8 ........... A1995

R eg is te re d .................../11995
Stam ped........................ A1995

C on v g 4 s ............................1955
D ebentures 4s Series P . 1908

Series G ........................... 1909
Series H .......................... 1910
Series 1 ............................ 1911
Series K ...........................1913

E ast O kla D iv  1st g 4 s .. 1928 
▲tl K n ox  &  N  See L  &  N  
A tlan tic  Coast 1st g  4s.?(lP52 

Charles <£> Say 1st g  7 s .. 1936 
Sav F  &  W  1st gold  6 s . .1934

1st gold  5s ...................... 1934
A la  M id 1st gu  gold  5s ..192 8  
B run s <fc W  1st gu g 4 s  ..193 8
L  <& N  coll g  4 s ...............o l952
S i lS p O c a & G  g u g 4 s  ..191 8  

A tlan tic  & D anv See South Ry 
A ustin  & N  W  See Sou  Pacific 
T>alt & Ohio prior 1 g  3 4 s . 102 5
D  R eg istered ................. ftl926

G old 4 s ..............................ftl948
R e g is te re d .................../il9 4 8

P itts  Jun e 1st gold  6 s . ..192 2  
P J u n &  M D iv  I s t g 3 4 8 l0 2 5  
P  L  E  & W  V a  Sys re f 4 s l941  
Southw  D iv 1st g 3 4 s . . .  1925

R e g is te re d ...................A.1925
M onon R iv  1st gu  g  5 s . .1919 
Oen Olilo R  1st c g 4 4 a . . l9 3 0  
Cl L or &  W  oon 1st g  5s 1933 
O hio R iv er  R R  1st g  5 s .1936

G eneral g o ld  5 s ............. 1937
P itts C lev  &  T o l 1st g 6s 1922 
P itts & W est 1st g  4 s . . .1917 
8 tat I s l  R y  1st gu  g  4 4 s  1943 

Bat C reek <fc 8  See M ich  Cent 
B eech  Creek See S Y C & f l  
B ellev  &  Oar See I llin ois  Cent 
Bklyn <fc M ontauk See L on g  I 
Bruns & W est See A t l  Coast L 
B u ffa lo N T  & E rie  See E rie 
Buffalo R  &  P  gen g  5 s . . .1937 

A ll  &  W est 1st g 4s g u . .l9 9 8
Cl &  M ah 1st g u  g  os___ 1943
R ooh & P itts  1st g  6 s . . .1921

Consol 1st g  6s ............. 1922
Buffalo & Southw est See Erie 
Buff &  Susq 1st re f g  4s.d l9 51  
B n r C B & N  See C R  I  <fc P
/C anada South 1st 5s........1908
v^2d 5 s ................................... 1913

R e g is t e r e d .. . . . ............. 1913
Carb <ft Shaw n See 111 Cent 
Carolina Cent See Seab A ir  L  
Carthage & A d  See N Y C & H  
C e d R  I a F & U  S eeB C R  <fc N 
Cen B ran cn  R y  See M o P ac 
Cent o f Ga R R  1st g  5 a ..p l9 4 o

Consol go ld  5s...................1945
R eg istered ...................... 1945

le t  pref Incom e g  5s___ p l9 4 5
S ta m p ed ...................................

2(1 prei incom e g  5 s___ p l9 4 5
S ta m p ed ...................................

3d pret incom e g  5s___ jj1945
S ta m p ed ...................................

Q-J
Q-J
Q-F
Q-F
Q-F

P
U
Q-F
Q N
U

8:1
A-0
A-O
F-A
J -J
J -J
M-S
Q-J
J-D

*T

J -J
F-A
J -J
J -J
A-0
J -J
J -J
J -J

Q-J
A-O
A-O
Nov
Nov
M-N
J-D
F-A
F-A
F-A
F-A
F-A
M S

M-S
J-J
A-0
A-0
M-N
J-J
M-N
J -J

J -J
Q-J
A-O 
Q-J 
J - 
M-N 
M-N 
J -J  

J 
■A 

M-S 
A-O 
J-D 
A-O 
A-O 
J -J  
J-D

M-S
A-O
J -J
F-A
J -0

J -J

J -J
M-S
M-S

F-A
M-N
M-N
Oct

P rice  
iY id a y  

June  2 1

B id  A sk  
10434 105 
1 0 5 4  1 06 4  
102 4 1 0 2 V  
1 0 2 4  103*<

i o i ’% " " . I  100%101\4 1007,10114 
128% 1 29 4  
128% 1 2 9 4  
104%  1 05 4  
1 0 9 4 .........

* 98?* Sate 
t 98% Sale 
i 9 1 4  91*% 
1 90%  Sale 
i  82 Sale 
* 1 0 2 4  Sale 

98 99 
92 9 2 4  

hese a r e  pr

1144
101

■*054 "964
24 25

83
08 Sale

974
86*4

W eek's 
R ange or  
Last Sale

Low  H igh  
1 0 4 4  A p r ’ 07 
1 0 6 4  J ’ne’07 
1 0 2 4  M ay’ 07 
102% 102*4 
107 J ’n e ’02 
1 0 4 4  O ct ’0i 100% 100 \ 
1007g T’ne ’ 07 
180 M ay’ 07 
12984 M ay’07 
105 4  O ct ’06 
111 M ay’06

98%
984
9 1 4
9 0 4
82

102

99 
98 \  
9 1 4  
91 
83% 

1 0 2 4

85 4 .........
94 Bale
99 ........

_____  9 9 4

Oct

93 ... 

9 5 4  9 5 4

123

91 ........
8 2 4 .......
91 98

92*8 Sale
8 9 4 .........
983, sale  
95 . . . . .

' .........  87
9 1 4  Sale

.......... 88

101 

109% 1 1 1 4

....... ii 'i  4
111

9 2 4 .

..........1 1 4 4
97 ..........

110 ..........
1 1 6 4 .........
1..........118

1 0 2 4  Sale
1 0 2 4 .........
100 4 .........

103 108*4

85^4
85
70

59
60

90 J ’ne ’ 07 
92 9 2 4  

ices o n  the b

111 M ar’02 
1 1 7 4  J ’ne ’06 
105 4  D e c ’ 04 
1 0 0 4  A p r ’07 
126 M ar’07 
120 M ar’00 

95% M ay’07 
9 8 4  May’ 07 
25 25

83 J’ ne ’07
9 8 4  9 8 4  
97 97 
86 8 6 4  
86 A p r ’07 
8 5 4  8 5 4  
93*8 94 
99 F e b ’07 
98®a May’ 07 
96 F e b ’ 07 
9 8 4  N ov ’ 04
94 N o v ’06 
93 M ay’07

95 9534
1 3 2 4  Jan ’06 
112% J a n ’04 
114*8 N ov ’05 

99 4  M ar’06 
8 2 4  J ’ne ’07 
96*4 D e o ’06

92 9 2 4  
92 4  M ay’07 
9 8 4  9 9 4  
9 9 4  M ay’07 

120 O ct ’01 
86 86 
9 1 4  9 1 4  87*4 88 
89 O ct >06 

1 0 6 4  F e b ’ 07
109 A p r ’05
110 A p r ’07 
116 M ay’OO 
113 4  N ov ’06 
1 1 9 4  M ar’04
94 M ar’07 

100 N ov ’04

1114  May’ 07 
103 4  F e b ’07 
103 A p r ’97 
124 A p r ’ 06 
118 118

9 4 4  A p r ’07

1 0 2 4  1 0 2 4  
1 0 2 4  1 0 2 4  
100*4 May’ 07

116 M ar’07 
1 02 4  1 0 3 4
118 A p r ’06

85 M ay’ 07
88 M ay’07
70 M ay’07
74 M ay’07
58 M ay’07
62 A p r ’07

R ange  
Since 

J an uary 1

15

38

Low H igh
1044105*8  
1 0 4 4 1 0 6 4  
102 4  102*4 
1 0 2 4 1 0 4

1 0 0 «s l0 1 4  
1 0 0 4 1 0 1 4  
129 130*4 
1 2 9 4  lSO ^

90*4 100*8 
964100*8  
87*4 94*8 
8 7 4  9 2 4  
79 8 6 4  
98*4 103*4 
96*8 99 
92 95 

o f  $5 to i .

100 4  1 00 4  
126 126

95 96 
934 95*4 
20 38

8 1 4  91 
9 6 4 1 0 2 4  
93*4 101*4 
83 9 2 4  
86 80 
8 5 4  9 2 4  
92*4 1 0 8 4  
99 99 
9 8 4  8 8 % 
96 96

91 93 

92*4 9 8 4

82 8 9 4

89*8 034 
6 2 4  9 2 4  
9 8 4  1 0 2 4  
08 1 0 1 4

8 0 "  " 0 0 "  
0 1 4  06 
87*4 00*4

10541054
110 113%

04 94

112 1 1 8 4  
102 1034

118 1284
89*4 06%

100 1024
101 1 0 5 4  
100*4 100*4

l l f l  116 
1 0 3 4 1 1 1

90
90
70
74*4
65
66

B O N D S
N . Y . ST O C K  E X C H A N G E  

W b b k  E nding J une 21
C ent of Ga R R —( Con J 

Chatt D iv  pur mon g  4 s .1951 
M ac £  N or D iv  1st g  Ss.1946 
M id Ga <fc A t l  D iv  5 s . . ..1947
M obile  D iv  1st g  5s........1946

Cen R R  & B of Ga co l g  5s 1937 
Oent of N  J gen ’ l gold  5s. 1987

R eg is te red ...................7il987
A m  D ock  & Im p gu 6 s ..1921 
Le & H ud R  gen gu  g  5s 1920 
Leh & W ilk s B  Coal 5 s ..1012

Con ex t guar 4 4 s ___ #1910
N  Y  cfe L on g Br gen  g 48 1941 

Cent Paciflo See So P acific  Co 
C en tV erm ont 1st gu 94s .e l9 20  
Chas &  Sav See A t l  Coast L in e  
Ches &  Ohio g  6s ser A ..A 1 9 0 8

G old 6s ............................... 01911
1st consol g  5s ........ ......... 1939

R eg istered ............. .........1939
G eneral gold  4 4 s . . . ........1992

R eg istered .............1992
Craig V a lley  1st g  5s___ 1940
R  &  A  D iv  1st con  g  4 s .. 1989

2d consol g  4 s . . . . . ........1989
W arm  Spr V a l 1st g  5 s ..1941 
G reen bn er R y  l s t g u g  4s ’40 

Chic & A lt  R R  ref g  3 s . . .1949 
R a ilw a y  1st lien  3 4 s . . .1950

R eg istered ...................... 1950
Chic B url & Q— D env D  4s 1922

Illin o is  D iv  3 4 s ...............1949
R eg istered ...................... 1949
G old 4 s ............................. 1949

Iow a  D iv  s ink fund  5 s . .1919
S ink ing fund  4 s ............. 1919

N ebraska E xten sion  4 s .1927
R eg istered .......................1927

Southw estern D iv  4 s___ 1021
J oin t bonds Sea G reat North
D ebenture 5s.....................1913
H an & St Jos  consol 6s. .1011 

Chic & E 111 re f & im p g  4s 1956
1st s f cu r 68.....................1907
ls to o n s o l  g  6s ...................1934
G eneral consol 1st 5s___ 1937

R eg istered ...................... 1937
Chic & In d  C R y  1st 5 s .l9 3 6  

Chicago <fc E rie  See E rie 
Chic In  & L ou isv  ref 6 s ...104 7

R e fu n d in g  gold  5 s ............1947
L ou isv  N  A  &  Ch 1st 6s. 1910 

Chic M il & St P  term  g  5s 1914 
G eneral g  4s series A ..«1 9 8 9

R eg istered .................... «1989
G eneral g  3 4 s  series B .e l9 8 9
Chic & L  Su D iv  g 5s___ 1921
C h ic&  M o R iv  D iv  5 s . ..192 6
Chic & P ac D iv  6s ........... 1910
Chic & P  W  1st g  5 s........1921
D ak &  G t So g  5s ............. 1916
Far &  Sou assu g  6s ........1924
H ast & D  D iv  1st 7s........1910

1st 5s................................. 1910
I  & D  E x ten  1st 7s'.........1908
LaCrosse & D 1st 5s___ 1919
M inera l E oint D iv  5s___ 1910
So M inn D iv  1st 6s ..........1910
Southw est D iv  1st 8s___ 1909
Wis<fe M inn D iv  g  5s___ 1921
M il &  N o  1st M L  6s ___ 1910

list consol 6s ...................1913
Chic &  N  orthw  cons 7 s ___ 1916

E xten sion  4 s ..........1886-1926
R eg istered ............1886-1920

G eneral gold  3 4 s ............. 1987
R eg is te re d ...................»1987

Sink ing fund 6 s ...1879-1929
R eg istered ............1879-1929

S inking fund  5 s ...1879-1929
R eg istered ............1879-1920i

D ebenture o s .....................1909
R eg istered...................... 1909

D ebenture 5s.....................1921
R eg istered ...................... 1921

S in k in g  fund  deb 5s........1933
R eg istered ...... ................1933

N orth  I llin ois  1st 5s___ 1910
Ott C F  & St P aul 1st 5s 1909 
W inona &  St P et 2d 7 s . .1907 
MU L  S & W est 1st g  6s 1921 

E x t  & Im p 8fund  g  5s 1929 
Ashland D iv  1st g  6 s ..1925
M ich  D iv  l s t g 6s ..........1924
In c o m e s .......................... 1911

Ohio R ock  Is l & P ac 6 s ...191 7
R eg istered ...................... 1917

G eneral gold  4s................. 1988
R eg istered ......................1988

R efu n d in g  g  4 s ............... 1934
Coll tru st  S eriesH  4s . .  1010

J 4 s ................................... 1912
M 4s...................................1915
N  4 s ................................... 1916
O 4s....................................1917
P 4 s ...............................-..1918

Chic R  I  &  P ac R R  4S..2002
R eg istered ......................2002
Coll trust gold  5 s ..........1913

Bur Ced R  <fc N orthern—
Oon 1st &  col tr  g  5 s ...193 4

R egistered ...................1934
C R IF  & N W  1st gu 5s .l92 1  
M  &  St L  1st g u  g  7 s . .1927

J-I)
J-J
J-J
J-J
M-N
J -J

-J
-J

J -J
M-N
Q-M
M-S

Q-F

A -0
A -0
M-N
M-N
M-S
M-S
J -J
J-J
J -J
M-S
M-N
A-O
J -J
J -J
F-A
J-J
J -J
J -J
A-O
A-O
M-N
M-N
M-S

M-N 
M-S 
J -J  
J-D  
A-O 
M-N 
M-N 

J

J -J  
J -J  
J -J  
J -J  

J 
-J  
J 

J -J  
J -J  

J 
J 
J 
J 

J -J 
J 
J

J -J  
J 
J 

J -J  
J -J  
J-D 
J-D
Q -?
F-A
F-A
M-N
Q-F
A-O
A-O
A-O
A-O
M-N
M-N
A-0
A-0
M-N
M-N
M-S
M-S
M-N
M-N
F-A
M-S
J -J
M-N

J
J -J  
J -J  
J -J  
A-0 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M N 
M-S

A-0
A-0
A-O
J-D

Price  
F riday  

June 21

W eek’ s 
R ange or
Last Sale

103*4

107 . .
......... 101*4
123%  124
1 2 1 4 ____
1 09 4  . . . .

..........100
9 8 4 ........

100 . .

1 0 1 4 . . .
1 0 5 4 .........
110 1 1 0 4

i0 0 4  Sale

..........106

90*

ibo*
75*4
6«% 674

' 9 9 4 ” " "
8 9 4 ........

i014i024 
105*4 . . . .  

9 9 4 1 0 0 4  
1 0 0 4 1 0 1

96

1 0 5 4 .

1 0 0 4  . 
127 .

, 1 1 2 4

109 .

1 24 4  .

*104”  ' 
105 . 101 .

» .........  89%
108 .........
1 1 1 4  Sale
100 .........
..........I l l
105 4 .........
1 1 9 4 .........
109 .........
101% ......

1 0 8 4 ........
103 ........
1 0 5 4 ........
) 04 ........
109 ........
101% .....
1 0 6 4 ........
1 1 8 4 1 2 0  
1 0 1 4 ........

92 4 93 
91

107 ........
♦......... 108
*106 ........

LO’W H igh  
93 J ’ne ’00 

1 1 5 4  D e c ’05 
115 N ov ’05 
1 1 5 4  A u g ’Oc 
102 4  M ay’07 
124 J ’ne’ 07 
1 2 1 4  1 21 4  
1 0 9 4  A p r ’0

100 M ay’07 
9 8 4  J ’ne’07

100 4  . 
9 9 4  . 

104 . 
103 .

1 0 0 % .........
100% ____
1 0 0 4 1 0 1 4  
119 1 2 1 4
1 1 0 4 .........
122 4 .........
1 2 2 4 .........
100 .....
1 1 5 4 .........
1 1 0 4 .........
100 100*4

”8 7 4  s a le ’
94*<.........
9 1 % .........
67 .........
8 6 % ..........
8 5 4 ..........
86 .........
69 Sale

84*4 —

1 1 4 4 1 1 6 4
1 1 1 4 ..........
106 ..........

88 M ay’07

101 4  A p r ’07 
104 M ay’07 
110 110
116 J ’n e ’06 
1 00 4  101
104 M ay’06
112 F e b ’06 

97%  May’07 
92 4  M ar’07

1 1 3 4  F e b ’05 
09*4 F e b ’06 
75% M ay’07 
67 67 
8 0 4 M a v ’O5 
99 4  J'’n e ’07
89 4  8 9 4
90 Sep ’0b

102 *4 J ’ne’ 07 
106 M ay’07

9 9 4  J ’ne’O  ̂
100 J ’n e ’07 
1 01 4  D e c ’06
100 J ’l y ’06

1 0 0 4  J ’ne ’07 
105*4 May’07

92 A p r ’07
103 M ay’07 
126 M ay’07 
111*4 May’07 
1 1 8 4  F e b ’06 
1 1 3 4  F e b ’07

1 2 4 4  1 2 4 4  
1 1 1 4  J ’ne ’ 07
105 M ay’07 
1 0 5 4  May’07
103 103*4
104 4  O ct ’06 

89*4 89*4
1 1 5 4  O ct ’06 
111 111 
105% May’07 
111 111
106 106 
1 3 7 4  J ’ly ’ 90
109 J ’ne’07
106 A u g ’04 
1 8 2 4  A p r ’06 
1 0 8 4  J ’ne ’0
102 A p r ’07 
1 0 5 4  1 05 4  
104 Jan ’ 07
110 J ’ne’07 
1 0 6 4  F e b ’07
107 J ’ne ’o7 
118% May’07 
1 01 4  M ay’07 
104 F e b ’07

93 J ’ne’ 07 
95 F e b ’07

107 107 
1 0 6 4  J ’ne’07 
107 J ’ne’07 
1 0 7 4  J ’ne’06 
1004 J ’ne’07 
9 9 4  J ’ ne’07 

107 Jan ’07
103 J ’ne’07 
1 1 3 4  A p r ’ 07
117 F e b ’ 06 
1 0 6 4  D e o ’ 05 
100% May’07
101 4  May’ 07 
1 2 1 4  1 2 1 4
113 4  M ay’07 
1 4 2 4  F e b ’02 
128 4  F e b ’06 
109 Sep ’03 
1 1 7 4  1 1 7 4  
1 1 6 4  M ar’07

99% 1 0 0 4 
99*4 F e b ’07 
87*4 8 7 4  
97 J ’ l y ’04 
9 2 4  N ov ’06 
9 0 4  Jan ’07 
93 May’ 04 
90*4 F eb  >07
84 May’ 07 
67*4 6 9 4  
79 D e c ’06
85 85%

1 1 4 4  1 14 4  
1 2 0 4 M a r ’ 03
111 N ov ’03

Range
Since 

Jan uary 1

56

25

Low H ig h

1 0 2 4  103 
1234 126 4  
1 2 1 4 1 2 6  
1 0 9 4 1 U

993< 100 4  
9 7 4 1 0 1

85 8 S 4

100 105
104 107110 110
99*4 105*4

96 4 1 0 0  4  
9 2 4  9 2 4

75s,
66

80
76%

9 8 4 1 0 0 4  
89 9 2 4

100 103 
100 106 

98*4 104 
100 102

1 0 0 4 1 0 4  
105*4 109 

92 92 
1 0 0 4 1 0 3  
120 120 
111 1 1 7 4

i l 3 4  i l3 "4

-1 2 4 4 1 2 6 4  
107 1 1 1 4  
104 4 1 0 5  
103 1004  
101 107

80*4 93*4

i ' l l "  i l 3 4  
1 0 5 4 1 0 5 %  
110 112 
106 106*4

1 08 4  i'09”

108 1 0 8 4  
1 0 2 4 1 0 3  
1024105*4 
104 104 
1 0 7 4  110*4 
1064HI7 
107 1 1 1 4  
118% 121 
1 0 1 4 1 0 2  
104 104

92 4  98
96 95 

100 107 
1 0 6 4 1 0 6 4  
107 107

ioo 4 i’02%
98 101 

107 107 
103 103 
1134114*4

1 0 0 4  102% 
1 0 0 4 1 0 1 4  
1214123*4 
113 1 1 3 4

114 1 1 7 ^  
1 1 6 4  1 16 4  

98*« 1 0 0 4  
99 4  99*4 
8 7 4  91%

9 0 4  9 0 4

90*4 ” 90% 
84 90 
60 77

*82”  ‘ 91%

1 1 4 4 1 1 7

iU IS C E L L A N E O E S  B O N D S — C on tin u ed  on  N ex t I 4 a e .

S tr e e t  R a ilw a y
Brooklyn  R ap T r  g  5s ........1945

1st refu nd con v  g  4 s___ 2002
B k City 1st con  5 s . 1916.1941 
B k  Q C o & S  con  gu  g  5 s .1941 
B k lyn  U n  E l 1st g  4-5S.1950

Stam ped guar 4-5s___ 1950
K in gs  Co E l 1st g  4s___ 1949

Stam ped guar 4 s ..........1949
N assau E lec  gu  g  4s ... .1 9 5 1  

Conn R y& L i s t  < fcre fg 4 4 s  ’51
Stam ped guar 4 4 s ......... 1951

Den Oon T r  Co 1st g  5 s . . .1933 
D et U nited  1st con  g  4 4 s . l9 3 ‘2 
H avana E lec c o n s o fg  5a. 1952
In ter-M et coll 4 4 s ............. 1956
In te rn a l T ra c  coll tr 4 s ..1949 
Louut K y Co 1st c o s  «r 5 s ..  1930 
M anila E lec  1st & coll 6s . 1968

A-O
J -J
J -J
M-N
F-A
F-A
F-A
F-A
J-J
J -J
J -J
A-O
J-J
F-A
A -0
J -J
J -J
M-S

101 103 1 0 1 4  J ’n e ’O: 100 107
8 0 4 8 0 4 8 0 4  80*4 82 70% 92%

1 0 2 4 1 0 2 4  102 4 4 1 0 2 4  1 03 4
9 8 4 100 A p r ’ 07 100 10 1 4

104 Sale 102 104 38 100 108
104 102 102 5 102 104

87 F e b ’07 87 89
83*4 83*4 J ’ne’ 07 . . .. 83% 8 8 4

80% 8 1 4  J ’ne’07 79 86
102% 1 0 3 4 98 4  M ay’07 9 8 4 1 0 2 4

98*4 __ 98*4 J ’ne’07 98*4 98*4
95 J ’ne ’00

86 8 6 4  J ’n e ’07 86 4 8 6 4
83 J ’ne ’07 S3 93

73% Sale 73%  7 4 4 154 7 2 4 82
71 68 68 10 68 73

109 M ar’98
98 May’ 06

S tre e t  R a i lw a y  
M et St R y  gen  co l tr  g  5 s .1997

R ef g  4 s ............................... 2002
B w a y < fe 7 th A v l8 tc g o 8 l9 4 3  
Col & 9th A V  1st gu  g  5s. 1993 
L ex  A v  <6 P  F  1st gu  g  5a 1993 
T h ird A v e  R R  con gu  4s 2000 
Th ird  A v e  B y  1st g  5 s . .1937 

M et W  S E l (C hic) 1st g  48.1938 
M il E l R y  <S> L  30-yr g  5 s .l0 2 6  
M inn St R y  1st oon  g  5 s . .1019 
N  Orl R y  A  L t gen  4 4 s  ..193 5  
St Jos  R y L t H  <fcP l » t g  o s ’ 87 
St P au l City Cab con  g  5 s .1937 
U nderground o f L on  5 s . . .  1908 
U nion  E l (Chic) 1st g  5 s . .1945 
U nited B B s  San P r s f  4 s .1927 
U nited R ys St L  1st g  4S.1934 
W  Chic St 40-yr con  g  5 s .1936

F-A ........ 100
A-O ........ 79
J-D 10441074
M-S 109 112
M-S
J-J ........ 86
J-J ........1114
F-A ........ 98
F-H
,I-.T
J-J ........ 90%
M-N
J-J
J-D 704 Sale
A -0
A-O 68 72
J-J 8 0 4 ........Al-N

1 0 3 4  May’07 
76 76 

1 0 4 4  r n e ’07 
1 1 3 4  F eb ’07 
110 M ay’07 
86 J ’n e ’07 

1 1 1 4  U 1 4
03 4  J’ l y ’ 06 

100 J ’ly  ’06 
1 0 7 4  F eb ’06
004  Sep ’06 

1034 O ct ’06 
1104 N ov ’OB
704 704 100 Jan ’07 
67 J’ne’07 
80 4  J ’ne’07 
99 D «o ’97

1 0 2 4 1 0 8 %  
76 85 

1 0 4 4 1 1 8  
1 1 3 4 1 1 3 4  110 110 

85 89 
111 1 1 4 4

7 0 4  »4  100 100 
67 8 3 4  
8 0 4  86

*N o price Friday; latest price this week. aDueJan U Due Apr e Due May j /D o e J ’ne A Dae J’ly k Duo Aug oDue Oct p  Due Nov * Optic*
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B O N O S  

N. Y . STO C K  E X C H A N G E  
W kkk Ekdino  J une 21

J -J
M-N
A-O

J-D
J-D
M-N
J-J
A -0
J -J

Ohio R ook  I  &  Pac— (C on )
Choc Ok & G  gen  g  5s .o l9 1 9

Consol gold  5s............... 1952
K eok  &  Des M  1st 5 s___ 1923

C hic St L  & N O See 111 Cent 
C hic St L  «fc P itts bee  Penn Of 
Chic St P  M & O con 6 s ...1 9 3 0  

Cons 6s reduced to 3 %8.10SO 
C h S t P A  M inn 1st g  6s 191*
N or W isconsin  1st 6 s ...1 9 3 0  
St P  <fe S C ity 1st g 6 s . . .1919 

Chicago T er Trans g  4 s . ..194 7
Coupon o f f ...........................................

Chlc<fo W est Ind  g e n g 6 s  71932 6 -m
Consol 60 year 4 s............. 1952 jr. j

Ohio *  W M ich  see  Pere Marq 
O h o o O A G u lf  See C R I A  P 
Cin H A D  2d gold  4 % s .. .1937 J -J  

Oin D A I  l e t  gu  g 5 s . . .1941 M-N 
C F ind  A  F t W  1st gu 4s g.’ 23 M-N 
Cin I  A  W 1st ru  g  4a .l963 ' J -J 
In d  D ec A  W  1st g  5 a .. .1935 j - j

1st guar gold  5 s............. 1935 J -J
C I  St L  A  C See C O C A  St L 
Cin S A  C See C C C St L 
Clear tlelri A  M ah See B  R A  P 
C lev C ln C A  St L  gen  g 4s 1993 J-l) 

Cairo D iv  1st gold 4 s . . ..193 9  J-J 
Cin W  A  M D iv l s t g 4 s .l9 9 1  J -J  
St L  D iv  1st col tr  g 4 s . .1990 M-N

R e g is te r e d .. . ................ 199U M-N
Spr &  Col D iv  1st g  4 s . .1940 M-S 
W  W Val D iv 1st g  4 s . . .1940 J . j  
0  I St L  A  C oonsol 6a.. 1920 M-N

1st gold 4 s .................v /cl936 < -̂J
R eg is te red ............... &1936 Q-F

Cm S A  01 con  1st g 5s. .1928 J-J
C o C s l  consol 7s..........1914 j  -D

Consol sink lund 7s___ 1914 j .d
General consol gold Ss.1934 J .J

Registered...................1934 j - j
Ind B1 A  W  1st prof 48.1940 A -0 
O Ind A  W  1st pi 5 s . . .<<1938 Q-J 
Peo A  East 1st con 4 s . ..194 0  A -0

In com e 4s........................ 1990 A pr
Clev ds M arietta See Penn RIt 
Clev A  Pitts See Penn Co
Col M idland 1st g  4 s ..........1947 J . j
Colorado <fe Sou 1st g 48 ...1 9 2 9  F-A

R eiu n d  A  ext 4*ss ..........1935 M-N
Coium & u reen v  See So R y 
Col A  H ock  Vat See H ock  va*
Col A  T o l See H o ck  V a l 
Col Conn A  Term  See N  & W 
C o n n *  Pas R ivs ls tg 4 s .L 9 4 ;i  A -0
Dak A  G t So See C M A  St p  

alias A  W aco See M K  A  '1 
Del Lack A  W estern 7 s . . .1,907 M-S 

M o r r is *  Essex 1 s t7 s . ..1914 M-N
Is tco n so l  guar 7s ........1915 J-L>

R egistered ...................1915 j . p
1st ref gu  g 3% s........... 2000 J - d

N Y  Lack A W  1st 6b. . .1921 J .J
C onstruction 5s............1923 F-A
T en n  A  im prove 4a___ 1923 Nl-N

W arren  1st ref g u g  3 >28.2000 f -A  
Del A  H ud 1st Pa Div 78.1917 M-S

R egistered ...................... 1917 M-S
10-yr oonv deb 4s............1910 j .d
▲lb A  Sus con v  3 *<j8........1940 A-O
R ens A  Saratofta 1st 7 s .1921 M-N 

Del R iv  R R  B ridge See Pa R R  
D env A  R  G r 1st oon «  48.1930 j - j

Consol gold 4*28............... 1930 J-J
Im provem en t gold 5 s . . .192* J-l) 
R io G r June 1st gu g  5 s .1939 J-D
R io gr So 1st gola 4 s___ 1940 J - J

G uaranteed.................... 1940 J - j
R io  Gr W est 1st g  4 s___ 1939 J -J

M ge and col trust 4sA .1949  A -0  
Utah Cent ls tg u  g 4 s  a l917  A -0  

Des J lo i A  F t  D See M A  St L 
Des M ol LTn R y 1st g 5 s ..1917 M-N 
Det A  M ack 1st lien g 4 s .1995 J-D

Gold 4s................................. 1995 J-D
D etroit Southern—

Ohio Sou D iv  1st g  4 s ...1941  M- S 
Dul A  Iron R ange 1st 5 s .. 1937 A-O

R egistered .......................... 1937 A-O
2d 6s.....................................1910 J-J

Dul Short L ine See N or P ac 
Dnl So Shore A  A tl g  5 s . .1937 J-J 
L^ast of M inn A’e e S tP M A M  
X-iast Ten Va & Ga See So Ry 
Elgin Jol A  East le t  g  5s. 1941 M-N 
Elm Cort & N o See L eh A  N Y
Erie 1st ext gold  4s............. 1947 M-N

2d ex t gold 5s.....................1919 M-S
3d ex t  gold 4 **8.................1923 M- S
4th ex t gola 5s...................1920 A-O
5th ext gold 4 s ...................1928 J -D
1st consol gold 7s............. 1920 M-S
1st consol g  fund 7s ........1920 M-S
Erie 1st oon g  4s p r io r . .1990 J - J

R egistered ...................... 1990 J -J
is tc o n s o l  gen lien g  4 s . .1990 j . j

R egistered ...................... 1990 J-J
Penn coll tr  g  4 s ............. 1951 F-A
60-year con v  4s A ......... 1953 A-O

do Series B ...1 9 6 3  A -0
Butt N  Y A  E rie 1 s t7 s ..1910 J-D
Butt A  S W  gold 6 s ......... 1908 J - J
Ohio A  E rie  1st jrold 5 s ..1982 M-N 
C lev A  M ahon V al g  5 s .1938 j -j
Jeff R R  1st gu  g  5s___ a l9 0 9  A -0
L on g  D ock  consol g  6 s ..1935 A-O 
Coal A  R R  1st cur gu 6 s .1922 M-N 
D ock  A  Imp 1st cu r 6 s ..1913 J -J  
N Y *  G reen  L  gu g  5 s .1946 M-N

P rice  
fY ld a v  

June '■il

..........108 \
103 . . .

126>* ~ t—  

1*24*4 ” ” 11
1*1*6% ii8u

109*4 .

99*4_____

88

.......... 99
96 ........

93%  95

96 . . . .  
104 *4 . . . .  

97% . . . .

108=8. 
114V .

129

91
55

69 69%
8 S % .........

.........  91%

102*2 . 
116% . 
117 H».

122 Sale
■109 ........

95 .........

123 .........
121 ....... .

95 Sale 
92*4 93 

128 .........

93*5 Sale 
100 104

9 2 34  ..............
.............. 8 1 * 2
.......... 93

88 90%

834 
. 109

. 112

100 105
107 "a........
104 ........
107*2........

98 ........
127 % ........

94 95

80̂ ,
80 Sale
76*2 .........
69 % 70 

116*2 Sale

i*i*8% iYi*
111 ...... .
100*4 ....... .
..........130

i o f "  I" " !

W ten's 
R ange or  
Last Sale

Low High
109 N ov ’ 06 
111 M ay’oe
103 103

126*4 126*4 
93 D e c ’03 

131*4 F e b ’07 
129*4 M ar’04 
118s, M ay’07 

9734 A p r ’07 
109*4 May’07 
109*4 J ’n e ’07 

97 7s A p r ’07

113 O ct ’ 00 
102 J ’ne’ 07

83 Jan ’07 
104*2 F e b ’07 
107*2 D e c '02

97 98** 
99% Jan *07 
97*4 A p r ’07 
93*4 J ’ne’07
97 Jan ’07 
9934 F e b ’05
98 Sep ’06 

105 J a n ’04
97*aM ar’07 
98*4 A p r ’07 

109 J ’ ne’07 
118*2 Jan ’07

129*4 J ’ne ’07

104*2 N ov ’01

92 J’ne’07 
55 55

68 69 
8834 89*<i 
95 F e b ’07

102*4 May’07 
117*2 J ’ne ’07 
121*6 A p r ’07 
127 J ’ne’05

122 122 
111*2 111*2 
102% A u g ’06 
102 F e b ’03 
133 F e b ’06 
149 Aug’01 

94*2 95 
92*2 93 

133*2 D e c ’06

93*2 95 
102 *s Jan ’07 
105*2 F e b ’07
109 Jdar’Oi 

76 D e c '05 
89 Jan ’05 
92%  J ’ne’07 
87% F e b ’07 
97 J a n ’02

110 S e p ’04 
92 M ar’ 07 
89 A p r ’07

86 O ct ’06
111 A p r ’ 07 
112*2 F e b ’06

112 J a n ’07

110*2 113% 110% J ’ne’ 07 . .

107*2 Jan ’ 06 
109 A p r ’07 
103 *« M ay’07 
11 0 ‘s O ct ’06 
100 J ’ne’07 
127*3 j ’ne’07 
133 F e b '06 

94 J ’ne’07 
99 *2 O ct ’06 
81%  82 
85*2 F e b ’07 
80 80 
77 *2 J ’ne’07 
72 J ’ne ’07 

116*2 116*2 
104% F e b ’06 
115 May’07 
116*2 Jan ’05 
100% May’07 
126 M ay’07 
118 S e p ’ 06 
109 78 O ct ’05 
121*2 D e o ’06

36

131*4 131*4

il0% i.20% 
97%  97*4 
97 109% 

109*4 113 
97%  98

102 106 *4

83 83 
104*2 105

96%  102 
99% 99% 
97 98 Sj 
93 9834 
97 97

97*2 99 
98*4 99*2 

109 109 
118*2 118*2

129*4 132

Range 
Since  

J an uary 7

Low H igh

126% 131

91*4 95 
55 7234

67 74*4 
88% 94 *« 
95 95

101 *« 104*2 
117*2 117 
121% 121%

122 122*4 
109 l l l * s

94*2 109*4 
92 110

93%  973< 
102*s 102% 
104% 105 4

91*2 95 
87% 87%

92 92
92*2

111 111*2

110% 112

110%110%

109 109 
103% 108%

ioo" io6%
125 129%

93*2 99*2

80 * "8 8 "  
85*2 85*2 
80 91*2 
76 103% 
72 87 

116*2 120*2

lie" il9"
ibo% ib i"
126 130

B O N D S
N. Y . STO C K  E X C H A N G E  

W eek  Ending  J tote 21

E rie— (C on )
N Y Sus & W  1st re f 58.1937

2d gold  4*28.....................193?
G eneral gold  5s............. 1940
Term inal 1st gold 5s. ..194 3  

R eg is  $5,000 ea ch ...194 3  
M id R R  of N  J 1st g 68.1910 
W ilk &  Ea l s t g u  g 5 s . 1942 

£ v &  Ind ls t c o n  g u g 6 s . ,1 9 2 6  
E rie &  P itts  See Penn Co 
E vans & T  H  1st con s 6S.1921

1st general gold  5s..........1942
M t V ern on  1st gold  6 s . .1923 
Sull Co Branch 1st g  5s. 1930 

L^argo & So See Ch M &  St P 
1  lin t & P ere M See Pere Mar 
Fla C & P en m  See Sea A ir  Line 
Fort St U D Co 1st g  4 % s.l941  
Ft W  & D en C 1st g  6 s ....1 9 2 1  
Ft W  &  R io  G r 1st g  4 s . . .  1928 
/ l a l H a r & S A  S eeS oP acC o  
VTal H  &  H  o f 188 21st 5 s .l9 1 3  
G eorgia & A la  See Sea A  L ine 
Ga Car & N or See Sea A  Line 
G eorgia  P acific  See So R y  
G ila V  G &  N or  See So P ac Co 
G ouv &  O sw egat See N  Y  Cent 
Grand Rap & In d  See Penn R R  
G ray’s P t  T erm  See St L  S W 
G t N or—C B & Q coll tr  4s 1921

R eg istered , h .................... 1921
G reenbrier R y  See Ches & O 
G ulf cfe S 1 1st ref <fc t  g 5s 51952
Han & S t J o  See C B & Q  

ousatonic See N  Y  N  H  & H 
H ock  Val ls tcon solg4*2S .19 99

R eg istered ..........................1999
Col <fe H  V  1st e x t  g  4 s ..  1948
Col <fc T o l 1st ex  4 s ........1965

H oust E & W  T ex  See So Pac 
H oust<feTexC en See So P ac Co 
I llinois Central 1st g  4 s . .1951
1  R eg istered ...................... 1951

1st gold  3*28..................... 1951
R eg istered ...................... 1951

E xten ded  1st g  3*28........1951
1st gold 3s sterlin g ..........1951
Coll T ru st gold  4s........... 1952

R eg istered ...................... 1952
L  N  O & T ex  gold 4s ...1953 '

R eg istered ...................... 1953
Cairo B ridge gold 4 s___ 1950
L om svD iv& T erm  g3 *28.1953
M iddle D iv r e g S s ........... 1921
Omaha D iv  1st g  3 s ........1951
St L ou is Div& terna g  3s. 1951

R egistered ...................... 1951
G old 3 *28........................  1951

R eg is  terod ...................1951
Sprint? D iv  1st g  3*28...1951 
W estern  Lines 1st g  4s. .1951
B ellev  <fc Car 1st 6s........1923
Carb &  Sliaw 1st g  4s. ..1932  
Chic St L<fe N  O g  5 s . . .1951

R eg istered ...................... 1951
G old 3 *28.......................... 1951

R eg istered ...................1951
Meinph D iv  1st g 4 s . . . l9 5 1

St L  Sou 1st gu  g 48___ 1931
Ind  B1 & W est See C C C & St L
In d  111 &  la  1st g  4 s ..........1950
In t &  G reat N or 1st g  6 s ..1919

2d gold  5s............................1909
3d gold  48............................1921

Iow a  Central 1st gold 5 s .. 1938
Gold 4s ................................. 1951

Jefferson  R R  See Erie
Kal A  &  G R  See L  S &  M  S 

an &  M ich  See T ol <fe O C 
K C F t S & M  See St L  &  8 F 
K C & M R & B  See St L  <fe S F 
Kan C &  P a cific  See M K  & T 
K ap City Sou 1st g old  3s. .1950

R eg istered.......................... 1950
K entucky Cent See L  & N 
K eok & D es M o See C R  I& P  
K n oxv ille  &  Ohio Bee So R y
Lake E rie &  W  1st g  5 s . . 1937

2d gold  5 s ........................ 1941
N orth  Ohio lst^ru  g  5 s ..1945 

L Sho & M ich  S See N  Y  Cent 
Leh V al N  Y  1st g u g  4*28.1940^

re g is te re d .......................... 1940
Leh igh  V al (Pa) cons g  48.2003 
Leh V  T er R y  1st gu  g  5s. 1941

R eg istered.......................... 1941
Leh V  Coal Co list gu  g  5 s .1933 
Leh <fe N  Y 1st guar g  4 s . .1945

R eg istered ..........................1945
E 1 0 & N  1st p f 6 s ........1914

G old guar 5s...................1914
Leh &  H ud R  See Cent o f N  J 
Leh &  W ilk esb  See Cent o f N  J 
L eroy  & Caney V a l See M o P 
L on g  D ock  See E rie  
L on g  Is l ’ d—1st. con g 5s .7 il93 1

I s tco n so l  g o ld 4 s ......... ft,1931
G eneral g o ld  4 s .................1938
B’erry gold  4*28.................1922
G old 4 s ................................. 1932
U nified gold  4 a .................1949
D ebenture gold  5s........... 1934
Guar ref gold  4 s ............... 1949
B k lyn  &  M on t 1st g  6 s ..1911

1st 5 s ................................. 1911
N Y B « f c M B ls t c o n g 5 s l9 3 5
N Y & R B l s t g  5 s ........1927
N o r S h B la t  c o n g g u 5 s o l9 3 2  

L ou isiana & A rk  la t  g  6s. 1927

J -J
F-A
F-A
M-N
M-N
A -0
J-D
J -J

J -J
A -0
A -0
A-0

J -J
J-D
J -J

A-0

J -J
J -J
A-O
F-A

A-0
A-0

J-J
J -J
A-O

J -J
J -J
M-N
A-O
A-O
J-J
M-S
M-S
A-0
A-0

Q-J

n
M-S
J-D
M-S
J-D
M-S
M-S
M-S
A-O
M-S
Q-J
M-S

P rice  
F rid ay  
JuneU I

110
103% 105 
100 105*2

, 117
104*2

107 ........
84*2 86

94 *4 .Sale

103% J ’ne ’ 07 
105 *2 A p r ’ 07 
116 A p r ’OO

116 J ’n e ’07 
104 *2 A p r ’07 
114 A p r ’05 
106*4 F e b ’06

105 M ar’ 98 
107 107 

84%  84%

100 M ar’ 07

93% 94% 
94%  May’07

98 Sale

106

100

98*2

93

80

103 103 
103 N ov’ OO 

98% N ov ’Ol! 
99 A p r ’07

109% S e p ’06 
107% A p r ’ 07 
100 J ’n e ’07 

95*2 J ’l y ‘06 
99 *2 J ’ne’ 06 
70 O ct ’04 
98 98^  
98 M ay’ i)1; 
98%  M ay’07 
97 M ay’07 

10234 Jan ’07 
89 M ay’07 

123 May’99 
78*2 A p r ’OO 
78% F e b ’07

98 >2. 
97 .

I l l86
.104  
. 79*2

70 Sale

......112%
106 *2 108 
1 0 9 * 2 .. ..

112 115*2

.112

■102%. 
99*2 .

112%.

95

94%  Sale
104  
100% ......
105  

Week's 
R ange or 
L ast Sal-e

Low  H igh  
110 *2 M ay’07 
100% D e c ’ 06 
100 *2 F e b ’07 
110% May’07

98 98*2

89 M ar’07 
101%  O ct ’99 
100 N ov ’ OO 
100*2 A p r ’ 07 
122 D e c ’05 

97 M ar’07 
118*4 A p r ’07 
119s4 M ar’04 

93%  M ay’04

100 >2 M ay’07 
97 M ar’07

93 *2 May’ 07 
112 J ’ne ’ 07 

95%  95% 
65 May’ 07 

102 *2 J ’n e ’07 
85 F e b ’07

70 70 *«, 
O ct ’00

112*2 J ’ne’ 07 
107 J ’n e ’07 
110 A p r ’07

107% J ’ne ’ 07 
106 M ay’OI 

95 O ct ’06 
113% M ay’ 07 
109%  O ct ’99 
112% May’07 

95%  J’ne’ 07

113% Jan ’06 
106% J a n ’0(3

112% 112*5

92 J ’n e ’07 
102 N ov ’ 05 

99*4 O ct ’06 
94%  A p r ’0^ 

110 J ’ne’04 
94%  94*2

100 M ar’O? 
1 1 0 % N ov ’06 
105 A p r ’ 07 
109 N ov ’ OO 
103% F e b ’ 07

75

16

R ange
Since  

January 1

Low High,, 
108 110%

100*2 103 
110% 110%

103% 103%  
105% 105%

116 116 
104*9106%

ibe% i'lT
84 87 

100 103

89*4 98%  
S8% 96%

98 102%

102 105%

99 99

107% 107% 
100 100%

98 102% 
98 98 
98%  103 
97 97 

10234 102% 
89 91

78% 78% 

88% * 8 9 "

100*2 102

97 97 
118*4 118*4

100 >2 100% 
97 97

93%  100 
111 115 *2 

95 99%  
65 79 

1 0 2 % 111 
85 85

67*a 73

112% 114 
106%  107%  
110 110%

106% 107%  
106 106

113% 113%

112*2112*2 
96%  96%

112 114%

92 99

94 95%  

94%  *99%

1*0*0*' 102% 
1*05" 1*0*9% 

i03*-j i0 3 %
AU 8 C £ L L A N E O U S  B O N O S —C on tin u ed  o n  N ex t l’ a # e .

W as m id  .E lectric  L ig h t 
AU anta G L  Co 1st g 5 s . .. l9 4 7  
B k lyn  U Gas la t  con  g  5 s .1945
Buitalo Gaa le t  g  6 s ........... 1947
Consol Gas con v  deb 6s. . ..1 9 0 9  
Consum  Oas see  P  G & C Co
D etroit C ity Gas g  6 s ..........1923

con  1st g  6 s . ..191 8  
£ d & l l l iB k n  Set K Co E L«fe P 
E d E  111 S eeN  YG«fe E  L H  & P 
K q G L N  Y  1st oon g  5 s . .1932 
G ttfA  Else Berg Co o g  58.1049 
G en Eleotrio deb tr 3% s 1942 
G r Rap G L  Co 1st r  6 s . . .1915 
H udson Co Gas 1st k 6 s . .1949 
K an CUy (M o) Gas 1st g 6s 1922 
K ings Co E l L  <ft P  g  6 s . . .  J 037

Purohaae m oney 6s..........i997
E'.i El 11 Bk.n la toon  e 4 s  1939

J-D
M-N
A-O
J -J

J-J
F-A

M-S 
J-D 
F A
F-A
M-N
A -0
A-O
A-O
J-J

100

.103

. 70 
125

86
102

104%  May *07 
68 M ay’07 

124 J ’ne’ 07

100 J ’n e ’07 
100 A p r ’ 07

105 F e b ’07
61%  O ct ’01 
8 ‘ ;*v A p r ’o7 

107% D e c ’00 
104 A p r ’07 

98 D eo ’ 06

116*2 M oy’07 
93%  M ar'06

104% 107%
«3 78%

116 139%

100 100
100 100

105 105

80 87

103 104

115 117

G a s  an d  E le c tr ic  L ig h t  
Lac Gaa L o f  S t L  la t  g  5s.«1919

R ef and e x t  la t  g  5 s ........1934
M ilw aukee Gas L  1st 4 s . .1927 
N Y G E L H & P g  6 s . ..194 8  

Purchase m oney g  4s. ..194 9  
Ed E l 111 1st co n v  g  5 s .. 1910

1st consol gold  5s ..........1995
N Y& Q E 1 L A P  1st con  g  5al930 
N  Y  &  R ich  Gas 1st g  5 g .l9 2 1  
Pat & PasG<fc E con  g  5s. 1949 
P eo Gas & C 1st con  g  6 s .1943

R efu n d in g  gold  5s............1947
Ch G -L  &  Cke 1st gu  g  6s 1937 
Con G  Co o f Ch l s t g u g 6 s . ’36 
M u F u el Gas 1st gu  g  5 s .1947 

Syracuse L igh tin g  1st g  6a .’61 
Trenton  G & E l 1st g  6a. .1949 
W ee tehee tor L igh t ’ >c g  5s.1950

Q-F
A -0
M-N
J-D
F-A
M-S
J -J
F -A
M-N
M-S
A -0
M-S
J -J
J-D
M-N
J-D
M-S
J-D

101 101%
.........102

89 _____
99 Sale 
80 Sale 

100%  Sale

" . . . .  * 9*634 
.........100
11*6% 1*18"

9 i)% .........
101*4.........

99 102*4
.........101
..........104*2

101*4 102 100% 100*2 
91% J a n ’07 
99 100 
80 80 

100% 101 
113*4 J ’ne’06 

95 A p r '07 
103 N ov ’ 05 
104% N ov ’05 
116 V J ’ne’07 
100% May’07 
102 J ’ne’07 
101% M ay’07 
100 100

110 Jttay’06 
101*2 F e b ’ 07

101*2 105% 
100*2102% 
91*2 91% 
98*2 103% 
80 84% 
99 101

* 9 6 "  * 99* '

116*8119% 
100% 103% 
100 105*2 
10C % 108 
100 100

101%102
No pnoe Friday; latest bldund asked this weeit. v  D neJoa b Due Feb d D ueA pr « Due May h  Due J 'ly fc l>ue Aug oDue Oct g Doe t  Op toon 8 5 5
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N. Y. m i  E X C H A N G E  
w h k k  k .v i i i w  J u n e  2.1

L ou isv  ife N ashv gen g 6s. 1930
Gold 5s................................. 1937
Unified gold 4s .................19/10

R egistered ...................... 1940
Sinit tunrt gold tis............. 1 9 )o
Coll trust gold 5s ............. 1931
f>-20-yr col tr deed g 48.1923
L  H <& N ash 1st a 6 s___1919

L  <JU) <fc Lex >.oia4 48. ..1931
N O <fc M 1st gold i)8___ 1930 J-J

J-D  
M-N 
J -J  
J -J  
A-O 
M-N 
A O  
J -D 
M-N

I T  ICC
hritiam 

June 2 1

lit a Asii
• I 1 4 4 .........

110 .....
......... 109

Hve*c’ s 
Kanye or 
Last .'ate

N 0 4  M 2d gotd tls........1930
Pensacola D iv gold o a . . . l9 2 0
8t L Div 1st gold tis........1921

2d gold 3 s ........................1980
A ll K nox & N or 1st e 5 s l9 4 i ' 
H ender Bdge l s t s  f gSs.1931 
K entucky Cent gold 4 s .. 198'" 
L A  N & M & M 1 st ft 4 4>« 1945 
L &  N->oufta >1 |oint 48.1952 
N Kl» cfc S 1st sm g 5 s . . .  1 9 3 ' 
N & C  Beige sen  srag4Has 1945 
Pens <fc Att 1st. gu g tie..1921 
S *  N A la  eon gu g  5 s_ .l9 3 6  

L A  Jetl Biijre Co jru g  48..1945 
L N A >fc Ch See C l  & L
Malion Coal Sea L S 4 M 3  

anhatlan R y con so l4 s .l9 S O
Kosrtste^ed...................1990

M etropol i£l 1st g 6s___ 1908
M cK ’ p e & B V  iSe*N” Y Cent 
M etropolitan El See Man Ry 
Mex Cen-t cousol gold 4 s . .1 9 1 1 

1st consoi incom e g 3 s .a l9 3 9  
‘2d consol incom e sr 3 s . .a l5 W
Kqunj <& coll gold 5s ........1919

Mex Interm it 1st oon g 4 s .1977
Mex North 1st cold  t>8___ 1910
M lch Cent See N Y C8nt 
Mid ol N J See K ne 
M il L S <fe W hee  Chic & N \Y 
Mil & N ortli See Oh M &  St f  
Minn Jfc Sit L  1st co ld  7 s . .1927

Iow a E x 1st gold 7s ........1909
P acific  Kx 1st gold 6 s ...1921 
South W est Ex 1st g 7 s . l9 f0
1st consol gold 5s............. 1934
1st and refund gold 4 s . .1949 
Des M & F t L> 1st tru 4 s . . . ’ 35 

Minn A  St L  gu See B C R & N 
M S tP  & S S M con g 4 m t gu ’ 38 
M S S M & A 1st g 4 m t gu 1926 
M inn Un See St P M  &M 
Mo Kan &. T ex  1st t  4 s . ..1 9 9 0

2<1 irold 4 s .......................... g i9 9 0
1st e x t  Mrold 5 s ...................194*1
1st & refund 4s .................20o4
G en s 1 4 4 s .................... 1936
St 1j D iv 1st ret g  4 s___2001
Dal & W a 1st gu g 5s. ..1 9 4 0  
Kan C & Pac 1st g  4 s . ..1 9 9 0  
M o K & H, 1st gu g 5 s . ..194 2
M K & Ok 1 st gu 5s ........1942
M K & 1 ’ of T  1 st !?u g 5s. 1942 
Slier Nh & :io 1st gu <r 5 s .1943 
T ex  <fc Okla 1st gu g 5a. ..194 3  

Mo Pacific Use con  srtis . ..1 9 2 0  
T ru st gold 5s sta m p ed .a l9 1 7

R eg is te re d ...................a l9 1 7
1st coll sold  5s ...................1920
40-year sold  loan 4 s ........1945
3d 7s extd  at 4% ............... 1938
Cem  Br Ry 1st gu  g 4 s .1919 
Ceri B ran di U P I s t c 4 s . l9 4 s  
Leroy &  C V  A  L l s t g o s  1926 
Pac R of M o 1st ex g 4s. 1938 

2d extended stold 5s. ..193 8  
St L f r  M<fc Sgen con g  581931 

Gen con stamp gtd g 5s 1931 
U nified <fc ref gold 4 s ..  1929 
R iv  & G D iv  1st g<tf*..1933 

Verdi V I <fc W  1st g-5s,1926 
M obJ & K G 1st cons g  5s. 1953
Mob<fcOhwPnew gold tis.. 1927 

1st extension  gold 6 s ../t l9 2 7
G eneral goiil 4-s___ .......... 1938
M ontgom  D iv  1st g  5 s . .1947 
St Li& Cairo eoll g 4s..«19# 0

G uaranteed g 4 s ............1931
M ifc O co ll 4s See Southern 

M ohaw k & Mai &««.N Y C &  H 
MononsraheLa R iv  See B <fc O 
M ont C ent See St P  M & M 
M organ 's & T  See S P  Co 
M orris & Essex See Del L & W
Nasii Chat <fc St L  1st 7 s .l9 1 3

1st consol gold 5s_____ 1928
Jasper Branch la t  g O s ..-1923 
M cSl M W & A i 1st 6s . .  1917
T  & P  Branch 1st 6s ___ 1917

Nash Fior <fc Shef See L  <fc N 
N at o f M ex prior lien 4 4js.1926

1st oonsol 4 s ...................... 1951
N ew  H &  D See X  Y N  U &  H 
N J Jun e RR See JS« Y Cent 
N ew  & Cin B dge See. L ou  & N 
N O <fc N t  prior lien g i>s p l 9 l5  
N Y  Bkln *  Man Bcli See L, I 
N Y Cent <fc H R iv g  3 Ias-.1997

R egistoreil............... - ....1 9 9 7
D eben g  4 s ........................ 1934
Lake Shore'eoll g 3 >38...1 9 9 8

R egistered ................. ...1 9 9 8
Mipli Cent c o U « 3 ^ s . . . . l 9 9 8

Rea iatefed ...................... 1998
Beech C reek 1st gu  "4».194t>

R eg istered ...................... 193b'
2d sfu gold Os______ ...15)36

Beech Or E x t l-gt'sr 3 128't ( l951

J-J
M-S
IW-S
wt-s
J
M-S
J -J
M-S
J -J
F-A
J -J
F-A
F-A
M-S

A-O
A-O
J -J

J -J
J ’ iy
J-iy
A-O
M-S
J-D

J-D
J-D
A-O
J-D
M-N
M-S
J-J

J -J
J -J

J-D 
F-A 
ti-N 
M-S 
J -J  
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D  
M-S 
M-N 
M- S 
M-S 
F-A 
M-S 
M-N 
F-A 
J-D  
J -J  
F-A 
J -J  
A-O 
A-O 
J -J  
M-N 
M-S 
J -J  
J-D

u
F-A

J -J
A-O
J-J
J -J
J -J

J -J
A-Q

A-O

J -J
J -J
■M-N
F-A
F-A
F-A
F-A
J -J
J -J
J -J
A-O

105 'a 107 
•.........  iW j
i l l  ‘H.......
io :i  ........

•122 >5 m

* 9 1 4  . . . .
* ......... 104 *4.....  89

1u 33b

81 Sale 
20 21 
15 17

109 Hi 
90 
96

97 4

95 Sale 
84 8 1 4

......... 103 w,....  8 0 i<86 Si Stftie

--------  96
107 . . . .  
103 105
103 ____
1 0 1 4 .........

101 102 4.....  S'
95 4  97 >-2

.........  9 0 4

.........  92

1 0 1 4  .
110 111

82
88

95

11 6 4  . 
112 . 
114*8 ■

Sale 
. 8 2 4

92 Sale

93
83

.........  83

i l 0 4  1 0 2 4

Lew H iyit
115 115
108 M ar'07 
99s!  loo

Hit h  J ’l y ’OC 
,107 D w ’Ofi 
1054 J ’ lie’ 07 
923, J ’m ’O'; 

11 Mhv’oT
109 M ar’05 
1257a M ay’07 
122 4 Mai-Me 
L0 7 4  Auk’06 
11.7 M ay’07

7 2 4 F e A ’0 /
116 J ’ iy\ ;6  
108 4  Jan ’ 0«
95 J ’ ne’ 07 

108 J ’ l y ’OC 
87 4  A p r ’W. 

1 1 3 4  l la r ’ e?

112 J a n ’ o7 
111 M ay’ 1 >7 

97 M ay’06

98 J ’n e ’07 
104 A p r ’05 
103 4  J ’ ne’07

31 81 \ 20 ‘iO 
15 J ’ ne*07

90°8 J !i y ’01 
105 May’ OO

130 M ar’07 
105 A p r ’07  
118 J a n ’O. 
113 4  M ar’Oo 
108 May’ 07 

93»8 F e b ’07 
97 A p r ’06

96 A p r ’07 
103 N ov ’o l

9-17, 95 4  
8 4 4  84 s  

1 01 4  1 01 4
81 >Iar’ «7 
86-4 8 6 \  
84 May’07

1 04 4  Jan ’07 
95 “-i A p r ’07 
06 *» M ay’07 

1 0 4 4  ila y ’ 07
103 103
104 Mai ’07 
1034  M a j’ i.7 
115-\ J ’ne'07
101 J ’n e ’07 
1 0 7 4  F e b ’Ot-
102 102

89 4  A p r ’07
97 4  May’07 
92 Mivy’ i/7 
92 A p r ’ 07

110 Mar’05 
10l»4 J ’ne’07 
1 16 4  M ar’07
110 1104
109 4  J’ ue’ 07
82 84
90 May’ H7 

107 4  A p r ’06
i>8 D ec ’06 

1 234  M »y ’t>7 
122 D e c ’05 

84 4  May’o?  
1 0 8 4 M a y ’f>7 

92 4  A iig ’06 
101 No!r’04

U 7 3,  117 3s- 
11134 May’*’7 
116 4  May*07 
1 1 7 4  M ar‘05 
113 J 'ly ’ 04

101 101 
8 2 4  J ’n e ’07

92 92 4
93 M ay’07
94 4  J ’ne’ w'i 
83 83 
83 4  A p r ’ »7. 
80 *0 
84*4 Jan ’ o7

102 l<v;b’ 07 102 M»f0-4

10

Jianye
Since 

Jamian/ 1

I Mm Hi/.'/i 
1 1 4 4117
108 117 “4 
9 7 10 i

. l):< 4  109 
!‘2»4 98 

112 113 Hi

i 2 f  i ‘2 5 ^

117 120 
72_4 72 S

95 97«g

80 92 
113 4 1 1 3 4

112 112 
109 4 1 1 1

97 4  lOO^g 

1 004  i*03 4

77 86 
19 4  2,7^ 
14 21

130 130.... 105 105.... 118 1 1 8 4

io ii 4 i '104
92 94

.... 96 99

28 94*8 9 8 419 80 88
1 1 01 4  105

81 86
21 83 8t* 4

82 87_ 104 4 104 4
95 4 95 4.... 106 4  112

104 4 107 4” l 102 1 0 6 4
i 04 104... 1 0 3 4 1 0 7
11 5 4  l - ‘0... 100(4105

X 101 io 5... 86 90
9 7 4 98... 92 96 4
92 9 ^ 4

101 1 0 la4 
116 117 4  
109 114 
109 4 1 1 0  4 
80 8 8 4  
85 92 4

1214  124

84 Ha 94 
1 08 4  1084

5 U L 4 l j  
J-411

101 1 0 2 4
82 8 7 4

90 94
92 4  93
93 1*9
82 4  fe«4  
81»« 87
83 t7 ,4  
84s< 8 4 4

l't>2 1 0 2 4

N. Y. ST O C K  E X C H A N G E  
W eek  e .vdinu j c ?te 21

N Y Cent <fc H li—( vum tnxieu ‘\ 
Cart & Ail 1st gu  sr 4 s . . .  198ll J - D 
U ouv & Os we 1st eu z  5s 1942 J -D 
Moll «fc Mai 1st *u ir 4 s . .1991 j M-S 
X J Ju n e  R s-li 1st 4s-...19861 F-A 
N Y <fe Harlem l>- 34s...200l.'| 'fl-N  
N Y  & N orth 1st g  5 s . . .  192i A-O 
.V V <fc P;j ls l  con smi l- 4s 1993 A-O 
.Nor & M ont 1st gu g  5 s .1916 A O 
f in e  Oreeic i r e  sruar 6s. 1932 J -D 
R W &  O con 1st ex t  5s. /il  922 A-O 
Osw e & R 2d gu g  5 s ...e l9 1 5  F-A 
R Wdfc O T  R 1st g o  g  58.1918 M-N 
Rutland 1st con nr 4 4 s . .  1941 J -J  

Og&DCham l s t g u 4 s  g l9 4 8  J-J 
RnMJanad 1 st gu  g 4s,194'i‘ J - J 

St La w  <fc A d ir 1st g 5s. 1996 J - J
2d sold rts............ 1996 A-O

Utica, <fe Blk R iv gu g 4s. 19*22 J -J
i^alte Shore gold 3 4 s ___ 1997 J-D

R egistered ...................1997 J -Di
D ebenture g  4 s .............1928 M-S
25-yesr g  -fs . ...............1931 M-N
K a A O R  1 stg u c 58.1938 J -J  
Mahon CT R R  1st 5 s . .1934 J -J  

P u t s *  L  Erie 2d g 5s .o192h  A-O 
Pitts M cK  & Y la t gu 68.1932 J -J

2d guar 6a........................ 1934 J -J
MoKees<fe B  V ls t g G s  1918 J -J  

M ioh Cent 1st con sol 6s. 1909 M-S
5 s........................................ 1931 M-S

R egistered ...................1031 Q-M
48........................................ 1940 J -J

R egistered...................1940 J-J
J L & S 1st g 3 4 s ........... 1951 M S
1st g 3 4 s ............................1952 M-N
Bat e  & Stur 1st gu g 3 s . 1989 J-D  
.N YC hicjfc St L 1st. g 4 s  1937 A-O

R egistered ...................... 1937 A-O
W est Shore 1st 4a g u . ..2301  J -J

R egistered ...................... 2361 J -J
N Y <fc G reeow  i^ake See Erie 
N Y <fc Har See N  Y C & Hud 
N Y L ack  & W see  I) L & W 
X  Y L  E <fc W  See Erie 
N Y & L ong Br .See Cent of N J 
N ew  Y ork N ew  H av &  H art— 

H oasaton ic R con g 5 s .. 1937 M-N 
N H & D erby con cy  58.1918 M-N 

N  Y & N orth  See N Y C <fe H 
N Y  O & W ref 1st g 4s ..{r l99 2  M-S

R eg is  $5,000 on ly ......... g1992 M-S
N Y  & Put See N  Y C <fe H 
N Y  <fe R  B See L on g  Island 
N Y’  S A  W  See E rie 
N Y T ex  <fc M See So Pac Co
N or & South 1st g  5s ..........1941 M-N
N ort <fe W eatgen  g  6a........1931 M-N

lm p rov em ’t & e x t g 6 s . . l 9 3 4  F-A
N ew  R iver la t g  6 s ........19B2 A-O
N cte W  R y 1st con g  48.1996 A-O

R egistered ...................... 1996 A-O
D iv ’ l l s t l & g e n  g 4 s . . .  1944 J -J  
Pocali C & C )o ih t4 s . .l9 4 1  J-D

C O *  1 1st gu g  5s .........1922  J - J
Scio V  <fc N  E  l8 tg u  g4 a  1989 M-N 

N orth Illinois See Ghi &  NT W 
’̂ ortli Ohio See L  E rie & W 

N or Pac— Prior lien g  4 s . .1997 Q J,
R egistered...................... 1997 Q -J'

General lien gold 3s___ a2047 Q-F
Rejrtst«-red...................a2047 U-F

St Panl-D ai D iv g 4 s . . . . l 9 9 «  J-D  
D a l Sfcow, L 1st gu  5 s . .1916 M-S 
C B & Q  coll tr 4s See G t N or
St P & P gen g  6s___ 1923 F-A,

R egistered certitic ’ s . . l9 2 3  Q-F 
St P a u l*  Dul la t  5 s . ...1 9 3 1  F-A

2d 5 s ................................. 1917 A-O
1st consol g o ld 4 s ..........1968 J-D

W ash Cent ls t  g 4 s ..........ll>48 Q-'M
N or Pac T er Co 1st g  6 s . .1933 J -J  
N or R y Cal See So Pac 
N or W ls See C St P M & O 
-Nor<fc'Mont ^ i ^ Y C e n t
O Ind & W  See C C C *  St L 

hio R iv  R R  See Balt &  O 
O re t& c a i  See So Pac Co 
Ore R R  &  N av  See Un Pac 
Ore S h ort  L ine See U n Pao 
O sw ego <fe R om e See N Y C  
O C F  &  St P See O & N  W
Pa c C o a a t C o l s t g S a ___ 1946 J-D

ao o f M issouri See M o Pac 
Panama la t  s fund g 4 4 s . .1917 A-O 
Pen n  R R  1st real est g 48.1923 M-N

Coasol gold  5 s ...................1919 M-S
Censol gold  4 s ...................1943 M-N
C on vertib le  g  3 4 s ___ ...1 9 1 2  M-N
C on vertible  g  3 4 s ........... 1915 J-D
A lleg  V a l gen  gu  g 4 s . ..1 9 4 2  M-S 
D R R R<fc B g e ls t g u  4 a g . ’.30 ;F-A 
P h lla B a l* ! W  1st g  4 s . .1943 »M-N 
Sod Bay «b 80 la t  g  5 s . . .J1924 J - j 
Sua L ew is  1st g 48— 1-836 J -J  
tf N J R R  Jo Can gen I s .1944 vi-s 

Penn Co— G uar 1st g  1 4 s .  1921 J -J
R eg istered...................... 1921 J -J '

G uar 3 4 s  co ll trust reg.1i)37 M-S 
G uar 3 4 s c o l l  tr ser M *..194l F-A 
T r  Co o.ertirs gu g  3 1916 M-N
G u 3 4 s  t r c t f s C ...............1942 J-D
p - 3 4 s  tr c t fs D ___ ,.___ 1!>44 J-D
Guar 15-25 y  a r . g i s ___193i A-O
Cl <fc M ar 1st gu  g  4 4 s . .  1935 M-N 
Cl & P  gen gu g 4 < 4 sse rA .’42 J -J

Series B ............................1942 A-O
Series C 3 4 s ...................1948 M-N
Series D  3 4 s ...................1950 F-A

J'nce 
J- ri'iau 
June 22

Kanye or 
Last Hale

Hia Ask Low Miuh..... 103=*)...............
99 4  ......... 97 s, M ar’O’.

....................... j 105 1 )i-i 'o :

.....................1101 4  J ’ lv 'o i

.....................UlO 4 May-07
•97 . ..  .. 1014 Deo'5 6

1 1 0 4

93J., 
94 4

92
90

115

92a4
Sale

103 . 
120 . 
1 1 8 4  . 
112 . 
1024 . 
112 .

102

.....  91*

101 1 0 l7(
100 4 ........
104*8 Salt 
.........103 4

113*8.

97 98 
93 ........

124 4
127 4

128
95 96

90
85 87

96

9 9 4 Sale
98
70 Sale

71
9 6 4

99 .....
1 2 1 4 1 2 3  4

109*8. 
106 Si.

102

10234
100 4

93 H. 
90 
99 
9 74 

102

Sale
Sale
Sale

1 0 5 4  1 0 6 4

84 .........
94 , ........
84 4 ..........
82 4 ...........

i.07 4 ”

1X7 N-.v ’m'. 
1104 J ’ne’O'i 
11334 J an Oi

106 Ss O ct ’1 
94 M ay’07 
94 M ay’07 

12a J a n ’06

1 0 3 4  A u g ’ 06' 
91 4  y 1 s 
9 2 4  M ar’o7 
93 93 
90 4  90^

125 Hi M ar’Ori 
107 4  N ov ’06 
139 J a n ’03

104 D e c ’06
118 4  J ’ly  ’06
119 J ’ne’06 
100s4 Jan ’O' 
1 0 6 4  N o r ’OO
94 4  Dec ’06 
92 4 'M ay’ 0~

101 J ’ne ’ 07
102 4  M ar’ 
104 4  104-\ 
40234 J'ne '07

124 F e b ’Ot

9 7 4  97 4 
101 Si J ’ ae ’OC

104 Sep ’06 
126 4 J ’ne'07 
129 J ’ ne ’07 
1274  O ct ’06 

94 4  94 l- 
100 F e b ’06 
89 J ’ ne’07 
87 87 

109 4  Keu’OS 
96 J ’ne’07

9 9 4  1004 
1004 J ’ne ’07 
70 7 o 1 
70 May’O 
9 5 4  Jan ’0

1^24 J ’ ne’07 
132 J ’ ly ’91 
113 Mar'On 
106 s. May’ O 
98 4  0<st ’06 
93 May’O 

113-4 ’0

1 0 2 4 J ’ ne’ 0 r

103 M ay’07 
108 M ay’07 
111 S2 hep ’04 
106 A u e ’o; 
(92 4 93 4 
89 4  90 \ 
99 09

107 4  O ct ’ Oi 
10* J a n ’o:

110 4  Sep ’ 04 
1 0 6 4  J ’ne'O'i 
1064 Kei>’0 ‘i 

9OS.'J’ne’ 06 
81 M ay'O'i, 
i^i 4  May’ 97’ 
,S9 O ct ’ 0J 
90..4 Mar’ Ot 
97 4  J a n ’07 

110 J a n ’*  
108 4 A«g*o:-

9 8 4  D e t ’0>‘ 
96 Jan ‘04

9
281

Haunt 
sin ce  

January 1

Low H i yn,

9 7 4  9 7 4  

110 4  i V l ”

1104 114

126 130 
129 129

94 95 
94 95

9 1 4  96
9 2 4  94
9134 99 4
89 sj 9034

1004 10O»4 

924 " 94 4
100 4  103 Si
102 4 102 4 1014 105 
1004 1034

95 1014

94 4  9 9 4

96 4  
9 1 4

96 99 4

9 9 -4 1 0 2 4  
9 8 4 1 0 2  
6 9 ‘4 74 4  
70 71 
9 o34 9 5 4

120 1224

1 0 6 4  108 4

11341134

1024.109

103 >06 
Kli. 103

904 1004 
884 95 
99 99

105
1054
83
914

107
1054
' s r
96

974 974

iHLSCKLL iN E O liS  B O N D S —C on tin u ed  on  ’.Next P a g e

C on l and ir o n  
Col F & 1 Co gen s i ?  5 s ..1943

C on vertib le  deb g  5 s___ 1911
Col Kuel Co een "o ld  6 s .1919 
Gr R iv  Coal <fo C laC g 6sl9 1 9  

Clearf Bit Coal 1st s : 4m...1 9 4 0  
Col In d u  1 s t*  coil 5s ffu._1934 
Con-tin’ talC  lw ts f  g u 5 s g .  195^ 
Jell <fc Clear C<fc 1 1st 2: 5s.li>*2*> 
K an & l i  C <fe C 1st s f g  58.1951 
P leas Val Coai 1st g s f 58.1928 
S un day C r c e i  Co g  5s. .^.1944
Tenn Coai te n  o s ...............1951

le u n  D iv 1st v 6s........a l917
Birin D iv ls t  cwiso* 6 s ..i9 1 7  
Cali C M Co 1st gu g 68.1922 
De BarC<fc 1 Co cu  g 6 s .1910 

V a lron  CeaItfcGo! st g 5a. 1949 
V ic to r  Fr.ei 1 -t  a t 5 a .........1953

'5 8 4  Sait

_____ 106

SO

......... 103..... 106 ^

100 
92 4

91 M ay'07 
87 A p r ’ t>7 

107 4  Oot ’04 
102 4  A p r ’0».

A p r ’ (>2 
58 58 4  

107 4  Deo ’04 
107 May?J7 
105 4  Deo ’CMj 
105 O ct V0O 

F e b ’ 07 
J ’ne‘07 
J ’ne’07 
J ’ne 07 
1)1X5’ i>3
F eb ’ 0 1 

92 s’ 
F e b ’07

78

■1 03 
10t> 
102 
100 

92*- 
93 S

143

li

91 1 0 0 4
87 87

5.6 4  7 6 4

78 78 4 917(
103 
105 S

1 95 
106 4 

1106 4
ltA.i
90

100
98

93 4  93 4

P ftc * ra p h  and T e le p h o n e  
A m  T elep  & T e l co ll tr 4s 1929 
pom m  Cable Co .1st g 48 .. 2397
MetT<fe T  l i » t » f g 5 8 ........1918
M ich . StateT&lep. 1st 5 a .1924 
N Y <fc N J Tel isen g  5 s .. 1920 
W est Union col tr cu r 5s. 1938 

Fa and real est g  4 4 s . . .  1950 
M ut Un T e l 's  fund 6 s . ..1911 
X orth w  Tel gn f 4 4 s  g . .l9 3 4  

M a m ila ctu r in g  A- in d u str ia l
Am Cqt Oil ex t 4 4 s ........... 1915
Ain H ide L  1st s f g tis.. 1919 
A m er Ice  sectir  deb g 6 s .. 1,925 
Am >i>irits -Mtg 1st g 6 s ..J 9 1 5  
Am Thread 1st col tr 4 s . . .1 9 1 9  
A m  T ob acco  40-yr g 6 s . . . .  1944 

4 s . ....... .................................1951

J -J
y -J .
M-N
F-A
M-N
J-J
M-N
M-N
J-J

Q-F 
M-S 
A-O 
M-S 
J-J 
A-O 
-F A

. 84

10184

100
96

86 87 
88 4  89

.........  « 4
ICO .........

68 4  89 S 
10ft4  Sale 

7 2 4  Sale

86 4  May‘071
96 J 'n e ’Oii

104 F e b ’0,7,
97 F e b ’07

105 V J ’ ly ’03 
99 4  M ay’07 
9 4 4  S'6

104 Apr*07 
103 3'iy*04

85 J ’oe '0 7
89 Mil 
85 M ay’07 
99 4  M ay’07 
8 8 4  J 'n e ’07 

1054 1 0 5 4  
7tf

8 0 4  i ‘0

104 104
98 98

' I S 4  1*0#"* 
I!434 lQtf4 

104 lW^

85
86 914 S3 89 
98 102 
'88-4. 93 
1044 1 f04
714 794

'N o  price Friday; latest bid and asked, a Due Jan (i Duo t'el) cD u e .v la r  t iD d e A p r  h. Duo j ly /w D ue -m g  0 D ue O ct p  D ue N or  q Due De« *  O ption Sato
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J u n e  22 1 9 u 7 .j N e w  York Bond Eecord— C o n c lu d e d — P a g e  4  1 4 7 5

m > \ i*,- t-rtce 1 Veetcs tian</e Frier Week'* Kanr/e
N . Y. STU C K  K X C H a .VUE firiday kaiaje or o P Since X . Y. STOCK  E X C H A N G E finnan Hanye or S .0 Ol’ iCe

W eek kn d in«  J une 21 June 21 Last saU January 1 W eek E nding J une 21 June '21 Last Sale 4J Janvarn  1

Penn C o—( Continued j — S ia  A sa Lo‘C Hnjh A~0 Low Hiah. Southern Pac Go—<OoiUinned) Hia Auk L< w  H ia/i A'0 Low l iiy k
02 92 1 2 1 V .........J - J J -J I l l  _____

G r R &  I ex  1st g u g  4 Vs 1941 108 S e p ’OK 112 F eb M ' 112 112
P itts  F t W  &  e  1st ? s . .1912 J - J 127% O ct ’02 J -J 101 102% lo  I M a i’ 07 98 101

2 d 7 s .............  . . .  .1912 119 J ’ne’06 J -J 104 A p r ’07 lo,t V 104J - J J -J 101 lj Keb ’07 104>4 104%
Pitta Vtfe A  sit 1st con 68.1927 l«;7 ....... 1'IK May’05 .So Pacific o fO a i—
V C C  & St L g U 4  Vs A . . .  1940 ♦106 V 107 107 >4 107 24 107 *8 108s, 1st p (5»series E & F ...1 9 1 2 A-O • 1 0 1 V ......... 107 A p r ’07 10/ 107

109*4 F eb ’ 07 109 ‘4 A-O 114 V D e c ’04
......... 116'i, 116
1 2  -j .. 104 M ar’07 103% 104

Series E  i?V guar g ___ 1949 91 F e b ’07 91 91 So Pac i oast 1st fu  4s f .  1937 J -J
M-S lo  i ‘v Feb i*7

C S t L  & P  1st cou g  58.1932 J  - D *1144j ......... 116 M ar’07 115 116 V Con sold  5 s .................... 1943 .1 - .1 •lot s e p 'o f
P en sacola  <0s Art See, L  «fc is aaii <> Pac HR 1st rel' 4 s ......... 1955 J-J 90 V Sole 90 V 91 32 S7j4 95
P eo <jfc East bee C C C & St L .■southern—1st con g 5 s___1994 j 106 '-j 197 106V 106 '• i,-- 105V11>!%

104 'n .........Q -F
P e re  Marti—Cli"cfc W M  as 1921 J -D 109 A p r ’02 Mem Div 1st ir 4 V -5 s ... 199t> J-J 113 V M ay'; 7 U .iV 116

F l in t *  P  M g 6 s ............... 1920 110=8......... 1 1i,34 M ay’o7 1 '0%  l l '» M  Louis div 1st tr 4s . . .  1951 .1 - J .........  90 89 89 4 89 94%
m-'s 10()34 A p r ’ ()7 

106 ‘s Sep ’06
1 :u 113 Jaii ’00

2d 4ft ........................1948 J - J 9'2 J ’ ue’Op
P h il B & W  See P en n  RH

115 V M ar’06 J -J 107 ......... 1111 F e b ’07 111 111
P itts  Cin & 86 L  See Penn Co E T  Va <fc On D iv g 5 s .. 1930 J -J 1 1 - ^ ......... 112 V May’ 07 112 V U:C*4
P itta  C leve <fe T ol bee B <fc O M-N ......... 115% 115^4 115-4 1 115 1 17%
P itts  Ft W «Ss Gh See Penn Co K Ten reor lien g  5s ........193v M-S ......... i l l llO '-j 110*.. J 110 V 11 4
P itts M cK ees <fc Y See N VCeru Ga -Midland l “ t 3s...........19.46 A-O 0 z ......... 08 J a n '07 69 *-4
P itts  Sh <fc L E 1st g 5 b ...  1949 A O J -J 1 L()% ____ 117 % A p r ’ o7 117 V 1 1 9%

98 j ’ ly ’97 J-J 117 V ......... U 7 J< May’ 07 110 118j4
P itts  <& W est Sea B & O J-J 103 .........
1>  eatling Co gen g  4s ........1997 J-J 97 Sale 96»4 97 75 94% 98% M ortgage irotkl i s ........ 1945 J-J ....... 95 96 < >ct ’Oi

95% 95% J-J 112% ......... 112% J ’ne’O i 1 1 1 ^ 113
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S t L ou is  «fe S an Fran cisco— G eu refund a t g  a s ..........1953 J-J .........  93% 93 Hi Jan ’ 0. 93 ^ 94
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G eneral gold  5a.................1931 ,7 - 109 .......... 109 J’ ne’07 107 n o v T ex  & N O  See 80 P ac Co

91 F eb ’07 91 93 ......... 112 V 112>4 112 V 18 1 12 U S '4
.........  90 92 N ov ’06

R efu n d in g  g  4 s .............1951 *,T - ,1 79 Sale 79 793., 37 77J/i 82 V L»a D iy  B JL 1st g  5 s ........1931 j . j .........109 110 M ar’00
98 N ov ’Ob W  M in W  cfc N  W  1st ĵ u 5s *30 F-A 106 V N ov ’04

J-J 111 111
K  C F t S do M c o n g  6s . .  1928 Wl-N 116V May’07 117 V 119 W estern  D iv  1st g  5 * . . .  1935 A-O 111 M ay’OJ
K  C F t S <k M K y rel g 4s 1930 A-O 77 l4 Salt • 7 *4 i 7 *4 i TiU 82 s4 General gold 5 « .................1935 J-D 102 M ay’05 i o o v  1 0 2 V

A-O 9o 02 90% 97
O z’rk &  Clt 0  1st gu  5s e.1913 A-O .........  95 H 97 May’ 07 97 97 V Tol P & W i s t  gol<l 4 s . ...1 9 1 7 J-J 80 84 86 A p r ’ 07 80 89

S t Louis So See Illinois  Cent T ol St L<fc W p r  lien  g  3 Vs. 1925 J-J 86 V 87 86 V M ay '0 < 85 87 V
S t L  S W  1st g 4s Oil Otis, 1989 M-N 89 h93, 89 34 90*6 8 301* 95 50-year gold 4 s .................1950 A-O .........  r, 5 74*2 <4 H i 74 V 82

2d g 4s ino bond ctfa...j>1989 .T-.T SO ......... 82 M ay’07 ___ 79 V 83 T or Ham & Butt 1st g 4s./i,1940 J -D, 8s  V ......... 95 Dec ’Ob
Consol gold 4s...................1932 ,1 T) 7J Sale 72 73 8 .72 79 1 I later *  Del 1st con g 5s 1928 J-D 110 M ar’07 110 11*0

G ray’s Pt Ter 18t gu g 5s 1947 J-D 101 V A p r ’07 ___ 10'1 V lO -1% w  1st refund g '4s........... 1952 A-O 93 Sep ’06
,1 - ,1 l o i  Sale 100V 101S 94

103 ......... 103\  1033j, 10 103 105% ,1 - .1 . . .  .. 1 0 0 ^ 9S 101 ^
130 ......... 130 130 V 130 131 j - n .........  97 9(1 J ’ne ’ o7 96 99 V

R eg istered ...................... 1933 J -J 134 D ec >06 Ore Short Line I s t g 6 s .. l9 2 2 F-A * 1 1 8 % ......... 119 »19 ■L 117% 126
Reduced to gold 4 V s . .1933 .r - j 107«b 1 0 s4 lO /3̂  J ’ne’07 107% 108 V 1st cousoi g-58............... 194t) !J - J I l l  ......... 11 1 V j ’ne 0, 111 114

R egistered ...................1933 j - j 111> *« A p r ’01 Guar refund 4 s .............1929 J -L> 88 _Jale 88 59 lo 88 94 34
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E M in a 1st div  is tg 6 s .. l { )0 fc A-O lO u ^ ......... 1 oo  ^  1OV V 3 10U% 10U.V U<n N J R R  cto C Co See Pa R ii
N or D iv  1st gold 4 s___ 194fc

M inn Unioil 1st g  6 s . . ..192 2 116 ......... 124 May’05
127 13* i4 131 Hi

1 3 6 l4 May’Oti F-A
112 115 V J -J 97 ......... 98 8 S e p ’ 06

W lli <fc S F 1st g-old 5 s .. 193s- j  -L 1U8 V .........
Bt P Jc A'or P ac See N or Pm; V irg in ia  M id See South R v
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110 o c t  ’05 ,1 - ,l
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CHICAGO STOCK EXCHA¥3-E—Stock Record—Daily, Weekly and Yearly
STOCKS—H 1G H & ST A N D  LO  W EST S A L E  P R IG  MS

S aturday  
June 15

155 155 
*3*9 4 

*12 14 
23*4 24 
* 2 7s 3*4

*51 4  . . . .
*83 7a 84

 *   25
 *   (34

*38 42
*23*2 25
*69*2 65
*80 83

29 >8 2 9 1*
*95 98
*30 34

5*4 5% 
52 >a 5234 

131 . .
 *  126*2

*70 . . . .
 *  105

*35 40 
*38 40

*108 110 
50 62

*1 1*8 
*6 6*2 

*138 140 
*88*9 40 

*122 124 
108 108 
126*8 126*8 
*52 54

73*9 73*2 
*111 H IM  

*71 72*4 
*111 115

42 42
80 90 

104*3 10514
*155 159
•100 100*4

2 2 
10 10*4

*23 24

M onday  
June 17

155 155 
*3*9 4 

*12 14
23 '*9 24 

3*8 3*„ 
17*4 17*4 
52 52 

*3378 84
' .......... 25
*60 63*2 

42 42 
*23*9 25 
*59*11 65 

83 83 
*28*4 29*4 
*95 98 
.......... 34

5*4 5*2 
6234 5234

131*4.........
*121 126*s 

72 . . . .
* ......... 105

35 40 
38 38 

*108 110 
51*2 62

*1 1*8
*6 6*2

138 138
*38 40
122 122

*107 107*2
126 126*8
*50 62

73*9 73*2 
111 111*2 
*71 73 >4 

*111 115

*40 42 
90 90*4 

105 105 
150 159 
100 100 

* l 7s 2 
10*4 10*2 

” 23 24

Tuesday W ednesday T h ursd ay F rid a y  
June 18 June 19 June 20 June 21

157*2 157*2 
*3*a 4 

*13 14 
23 23*2 
*3 3*2 

*16*9 17*9 
*51 52 
*83*9 84 

25
*60
*40
*22
*59
*82

63*2 
43 
25 
65
84

29*8 29*4 
*95 98 
*30 33

5*4 5*4 
52*9 53 

131 . . . .  
121 126 
*7078 77
..........105
*35 40 
*38 39 
108 109 
*50 52

*1 1*8
*6 6*2 

138*8 140
*38 39
120 120
107 108
126 126
*52 54

73*9 73*2 
110*9111*2 
*70 72*4 
111 115

'150  160 
*3*9 4 
13*9 13*9 
22*9 22*s 
-3 3*2

*16
*50

84
*23
*60

40

17*2
52
84
24*2
63*2
40

22*9 25
59 62•__  .  gjj

*2*3*9 29*4
*96 98

 • ..32

5*4 5*4 
53*2 53*4

131 ........
123 126 
*72 ........

 *  105
'3 5  40 
*38 40

*108 109 
50 50

*1 1*8 
*6 6*2 

138*8140 
*38 40
120 __
105*9 108 
1267a 12578 
*52 54

42 42 
*89 90 
105 105 
160 159
..........100

*178 2 
10*9 10*, 

*23 24

78*9 74 
111 1 1 L*4 
*70 73*4 

•111 115

160 160 
334 334 

14 14 
22*8 22*8 

3*8 3*8 
17*4 17*4 

*53 54 
*84 85 
L a s t  S a le  
*60 64 
*40 45 
L a s t  S a le  
L a s t  S a le  
*81 83 
*28*9 29*4 
*94 96 
L a s t  S a le

•40 42 
90 90 

104j4 105 
*150 159
*100 ........

* 1 78 2 
10«8 10^4 

*23 24

5*4 5*4
53*9 63*9 

L a s t  S a le  
123 123 
*7034 73 
L a s t  S a le  
L a s t  S a le  
*38 39 
L a s t  S a le  
*50 52 
L a s t  S a le  
V a st H a le  
L a s t  S a le  
L a s t  S a le  

*138 140 
C a st  S a le  

*120 122 
•105 106 
126 126*8 
L a s t  S a le  
L a s t  S a le  
L a s t  S a l t  
L a s t S a l e  
L a s i  S a lt  
L a s t  S a le  

7334 733,  
■110*3 13 1*9 
L a s t  S a le  
L a s t  S a le  
L a s t S a l e  
L a s t  S a l t  
*40 42 
*89*2 90*4 
10434 106 
L a s t  S a l e  
100 101 

* l 7s 2 
107s 11 *8

*23 24

155
*3*9

*13
20*8

33a
*16
*51
*83*9

24*9
* 6 2 ^

42
24
60

82
29*a
97

34

155
4

14
21*9

338
17*9

"8 4
M ay’ 07

62*4
42

J’n e ’07
J ’n e ’07

83*2
29*4
97

J ’n e ’ 07

L a s t  S a le  
L a s t S a l e  
L a s t  S a l t  
L a s t  S a le

5 5*8 
53*4 53*4 

133 J ’n e ’07
126*9 _____

72 *2 72 >2 
107 J ’ne’07 

A p r ’07 
40 

J ’ne'07 
51 

M ar’07 
M ar’06 
M ay’07 
J ’n e ’07 

140 
J ’ne ’ 07 

122*4 
105*9 
125 

M ay’07 
N ov ’05 
F e b ’ 06 
J ’ne’04 
Jan ’ 07 
M ay’07 

- - ,  7334 
111*4 11134 

72 14 J ’ne ’07

S T O C K S  
C H IC A G O  STOCK  

E X C H A N G E

38
38 

110 
51 

165  
16

6 *9 
138 

38  
121 
105 

X I25 
5334 
3 1 ‘4 
8u 
45  
2 *9 
25

Ti\

110 J ’ne ’ 07
5 \ May’ 05
99 h J ’l y ’06

*40 42
8 934 89*4

105 105
164 J ’n e ’07

100 100
* 178 2
11 H 1#
24 24

32*9 J a n ’07
10  N ot’ 08
1 6 'a May’07
4 N ov ’ 06

l{.ail r o a d s
Chic C ity R y ............... 100
Chic &  Oak P a rk ........100

£>e p re f.................100
C hicago S u bw ay........100
Clue U nion T ra ct___ 100

D o p re f.................100
K ans C ity  R y  &  l it  ..1 0 0

D o p re f.................100
M etropoi W  S E le v ..  100

D o p re f.................100
•North Chile S treet___ 100
N orthw estern  K ie v . .100

D o p re f.................100
South Side E le v ......... 100
S treetsW  Stable C L 100

D o p re f .................100
W est Chic S treet........ 100

M iaceU nn eon s
A m erican  Can.............100

D o p r e f . I C O
A m er Radiator..........  100

D o p re f.................100
A m er S h ipoldg ............100

D o p r e f . ...............100
A m er Straw  B oard ..........
Booth (A ) & C o ..........100

D o p re f.................100
Cal &  Clue Canal &  D100 
Central T ru st B a n k .. 100
Chicago A u d itoriu m ........
Ohio B rew ’g  & M alt’g ___

D o p re f........................
Chic E d is o n .................100
Chic P n eum atic T ool. 100
Chic T e le p h o n e ......... 100
Chic T itle  <fe T r u s t ...  100
D iam ond M atch ..........100
Illin ois  B r ick ............. 100
K n ickerbocker l e e . . .100

D o p re f.................100
M asonio T em ple ...............
M il & Chic B rew ’ g ...........

D o p r e f ........................
N ational B iscu it ........100

D o p re f.................100
N ational C a rb on ........100

D o p r e f .................100
P age W o W ire  F e n ce___
People’ s Gas L  & C ’kelOO 
Sears E oeb u ck  com . 100

Do p re f.................100
S w ift & C o.....................100
The Q uaker Oats Co. 100

D o p re f.................100
U n it ’d B ox  B d &  P  ColOO

D o p re f.................100
W estern  S ton e ............100,

M in in j;
B ingh am  Con M in ing  50
B lack  M ou n tain .................
D a ly -W est ..................... 20
H u b b a rd -E llio tt ...............

Sales 
0/  the 
Week 

Shares

5 5 
55 

140 
1,401 

300 
150 
100 

10

” 206
155

63
300

60

1,100
765

15

*1*70

R ange Jor Year 
1907

150 M ar 19 
3 *2 May 14

13 Feb 15 
15 M a rl 4

2 7s May 15
14 A p r 23
49 Mar26 
83 M ai 25 
24 M ar 1 
62*4 J ’ne21 
34 *9 A p r 10 
22 A p r  2 6 
58 A p r 24 
75 M arl4  
28 M ai 25 
95 A p r  3 
20 M a rl9

434 Jan 25 
4834 M arl5  

129 Jan 7 
122*2 Mar28 

63 Mar20 
101 >2 Apr 10 

30 Jan 2 
34 A p i 20 

l0 6  A p r 20
50 M a rl3  

165 F e b 27

H igh est

116
61

226

650
96

14
34

674

” 378
300

1,885
10

1 Jan 9 
6 Jan 9 

129 Mar21 
38 J ’ ue 3 

115*2 Jan 
102*4 M arlO 
119 W a n  24 

44 34 Feb 1

45 M ayl5 
2*9 Jan 23 

25 B’ eb 5 
73*a May31 

l l i ; ‘i  J ’nelO 
70 A p r l 8 

107 A p r  9

40 A p r 17 
8834 A p r  17 

101*2 M arl5  
133 A p r 9 

9834 M arl4  
1 Jan 2 
6 Jan 2 

22*a J ’n e l2

32*9 Jan 24

16*4 A p r 15

205 A p r  s
5 Jan 24 

16 A p i 6 
46 *2 Jan 2

6 *4 A p r  3 
19*4 Jan 9 
65 Jan 16 
87 Jan 17 
28 Jan 24 
72 Jan 15 
45 A p r 4 
25*2 Jan 25 
64*9 Jan 15 
90 Jan 4
34 Jan 15 
99 May 18
35 A p r  3

7 *4 A p r  11 
60 A p r  10

133 Feb21
130 A p r  24 

80*2 Jan 14
109 Jan 7

40 M ar 28
40 J ’ne 8

111 F eb  8
54 J an 8

165 F e b 27

1 Jan 9 
6 *9 J ’ne 

149 A p r 3 
51 Feb 8 

134 *9 A p r 4 
112 *9 May 13 
129*9 M ay! 5 

57 May 2

Mange tor Previous  
Year (19 0 6 )

Lowest Highest

46 Jan 11 
2*9 Jan  23 

27 M ar 4 
36 Jan 14 

11734 Jan 7 
84*4 Jan 11 

120 Jan 17

37 Jan 10 
95 Jan 25 

113*2 Jan 16 
173*2 May 3 
10234 Jan 16 

2 *4 A p r  8 
12a4 A p r  8 
30 F eb  14

32*9 Jan 24

20 Jan  22

140 Sep
5 D ec

15 Dec 
3934 J ’ly

4 J ’ly  
12*a Maj 
54*9 Jan 
85 Oct 
25 Oct 
65 *9 Oct 
25 Mar 
23 *9 J ’ly 
60 May 
89 *9 A pr 
27 May 
97 D ec 
23 A pr

6 J ’ne 
51 J ’ly

115 Feb 
128 *9 Dec
54 J a i  

101 Jan
17 Feb
36 Jan

106 uot
55 May 

168% May
16 Feb 

1 Mar 
6 N ot

136 J ’ly  
48 *2 Dec 

101 A p r 
103 May 
118 J ’ne 
41 *2 Sep

79 7s Feb 
46 May 

134 May 
21 J ’ ne 
62 May 

113*9 Jan 
78 Jan 

112 D ec

88 7a J’ly  
50 A ug 
92 *4 N o t  

101*4 Jan 
115 May 
99 *9 Dec 

34 D ec 
5 *4 D ec 

28 D ec

2934 J ’ne 
734 J ’ly 

14*4 Mar 
3*9 J ’ly

200  .1 m 
7 ->4 Jan 

2 8 ^  -I an 
6.1 May 
13*4 h 
46*4 M ar 
68*2 F eb 
93*2 Feb
30 J ’n e  
72 *2 N ov 
85 .Mar 
28 *2 F eb  
68 *9 Mar 
99 J ’ne 
35 34 N'ov

102 J ’ne 
60 Feb

1178 Jan 
72 Jan 

130 N ov  
136 Jan 
81 N ov  

112 N ov
31 *9 Deo 
40 Feb

113*2 J ’n e  
64 Feb 

176 May 
16 *2 F eb 

1 M ar 
7 Jan  

165 F eb  
63 F eb  

139 Jan 
118 Jan 
147 Feb 

7134 Jan

80 F eb  
48 Sep 

2*9 F eb  
23 M ar 
79 *2 Deo 

119 O ct 
95 M ar 

122*9 Mm?

93 *2 May 
63*9 Deo 
99 Sep 

119 *9 Sep 
152 *2 Jan 
10634 F eb  

2a4 Jan  
17*4 Jan 
42 M ar

4434 F eb 
14*4 M ar 
20®8 N ov 
43s Oct

Chicago Bond Record
B O N D S  

C H IC A G O  ST O C K  E X C H ’ G E 
W eek  E nding J une 21

A m er B iscu it 6 s .................1910 F -A
A m er Straw board 1 s t6 s ..1911 J -J  
Cass A v e  & F  G (S t L)—

6 s .......................................... 1912 J -J
C hic Board of Trade 4s ...1 9 2 7  J-D
C hic Consol B r <to M lt 6 s ........... J -J
Ohio C onsol T rac 4 *98........1939 J-D
C hic E d ison—

D eben t 6s.........................1913 J-J
1st gold  6 s ...................... A.1926 A -0

Chic A u ditorium  1st 5 s . ..1 9 2 9  F -A
C hic D ock  Co 1st 4s ........... 1929 A -0
Ohio N o Shore E lec  6s___ 1912 A-O
Chic <fc M il E lec  B y  5s . .. .1 9 1 9  J -J  
Chic P n eum  T oo l—

1st 5 s ................................. a l9 2 1  J -J
C hic R ock  I  & P ac R R  4 s .2002 M-N

Collat T ru st g  5 s .............1913 M-S
C om m onw ealth E lect—

5 s ........................................ 61943 M-S
Illin o is  T u n n el 5 s ............. 1928 J -D
K ans C ity R y  <fc L t  Co 5 s .1913 M-N 
K m ek erb ’ck er I c e  1st 5 s .1828 A -0  
Lake Street E l—

1st 5 s ...................................1928 J -J
Incom e 5 s ..........................1925 F eb

M etr W  Side El—
1st 4 s ................................... 1938 F  A
E x ten sion  g  4 s .................1938 J -J

N orth  C hic St 1st 5 s ......... 1909 J - J
1st 5 s ................................... 1916 J -J
R e fu n d ln s  g  4*28........... 1931 A -0
N o  Chic C ity R y  4*28 ...1 9 2 7  M-N 

N orth  W est ’n  E l—
1st 4 s ...................................1911 M-S

O gden Gas 5 s ...................... 1945 M-N
Pearsons-Taft 5 s .................1916 J -D

4 -4 0 s ............................................ M-S
4-60s Series E ............................M-N
4 ‘80s Series F ............................M-N

P eop le 'sG as L &  O 1 s t6 s .1943 A -0
R e fu n d in g  g  5 s ............... 1947 M-S
Chic Gas L t& O  1st 5 s . .1937 J -J  
C onsum ers’ Gas 1st o s ..  1936 J-D  
M utual F u el Gas 1st 5s. 1947 M-N

South Side E lev  4 >28..........1924 J -J
S w ift  &  Co 1st g  5 s ........... 1914 J -J
U nion  E l (L oop ) 6 s ........... 1946 A -0
U nion  P a cific  eonv 4 s ___ 1911 M-N
U nited  B ox  B oard 6s..........................
W est Ohic St 1st 5s........... 1928 M-N

T u n n el 1st 5s.................... 1909 F-A
D eben t 6 s ..........................1914 J-D
Consol g  5 s ........................ 1936 M-N
W est D lv  City R y  4 *98. .  1932 J -J  

W est ’m  Stone Co o s ........1909 A -0

N »te .—A ccru ed  interest m ns t be

P rU »  
F rid ay  

June 21

B id

. 101 

.100

, 101 
. 101 
. 98

80*4 80®s

1C2 

' '*96'

90

88*2
84

91 Sale 
93 94

97
98
99

........102
:......... 101

"9*7"  i ’o'o*
..........101
..........100

70** 73

75
75

added to all

W eek’ s 
R ange or 
L ast Sale

Low  H igh

i'do* ' M ar’07

100*2 M ay’ 07 
100 M ay’ 07 
103 A p r ’04 

6 i  M ay’07

100*9 N ov ’ 06 
100 J ’n e ’07 

96*4 Jan  ’06

87 Feb’06

80*4 80*4
79 N ov ’04
80 A p r ’04

101 M ay’07
90 D e c ’ 06 
96 96
96 J ’n e ’07

89 J’n e ’07 
16 May’ OS

88 88*8
84 May’07
90 D e c ’06

79 A u g ’06 
75 F e b ’07

90*9 91 
93 93 

100*9 M ar’06
97 M ar’ 07
98 May’ 07
99 *9 S e p ’06 

115*9 J ’n e ’07
100 A p r ’07
101 J ’n e ’07 
101 A p r ’07 
103 *9 F e b ’06

'  99*4
100 100 

99 M ay’07 
114 N ov ’04

72 72 
90 M ay’07 
68 *9 Sep ?06
73 78 
73 73 
87 D e c ’06 
96*9 Ja a  ’ 0#

C h ica go  bo

10

nd

Manga 
fo r  year  

1907

Low  H ig h

100 100
101*4 102 
100 100

55 61

100 101

77 81=8

100 10234

98*4
98

93%

88 907a 
80 85

75 76
89*9 90 7e 
92 95

97
98

115*911519
100 102*9
101 104*4 
101 102

98 100*9 
100 10 2 *e 

98*9 100

75
90

78
78

price s.

Chicago Banks and Trust Companies
Outstand­

ing  
Stock t

D ividend Record
N A M E Su rp lus &■ 

Proflts\ In
1905

In
1906

Per­
iod

Last P a id
%

B ankers N ational $2,000,000 $1,249,848 8 8 Q-J A p r ’07, 2
Calum et N ation a l......... 100,000 }34,93i; 5 5 J -J Deo ’06, 6
C hicago C ity ................... 500,000 165,496 10 10 J -J Jan ’07, 6
Com m ercial N  ational.. o3.000,000 4,194,047 12 12 Q-J Apr ’07, $
Continental N ation al.. 4,000,000 2,884,126 8 8 3 - j A pr ’07, 2
Cook Co State Savings 50,000 7,474 6 6 Q -j A p r ’07, l*a
Corn E xch ange N a t .. . 3,000,000 4,565,691 12 12 A p r ’07, 3
D rexel State................... 200,000 38,783 6 6 Q-J Apr ’07, l*a
D rovers D ep N ational 600,000 344,077 8 8 Q-J A pr ’07, 2
K nglew ood S t a t e .........
Federal N ation a l.........

200,000 33,539 . . . . 3 Q -J A pr ’07, 1*»
500,000 77,935 Bepan bus in ess Oet 1 6 ,1 9 0 6

F irst N a tio n a l............... 8,000,000 7,056,676 12 Q-J Apr ’07, S
F irst N at E n g lew ood .. 
Forem an B ros B ’k ’g  Co

100,000
500,000

160,690
636,078

10
P riv

10+ 10  
ate Ba 4* A pr ’07, B*a

F ort D earborn  N a t___ 1,000,000 391,581 6 6 Q-J J ’ly  ’07, 2 
Feb ’07, 2** 
A p r  ’07, 2

H am ilton  N a tion a l___ 500,000 187,400 F-A
H ibern ian  B ’k ’ g  A ss ’n 1,500,000 1,111,362 10 Q -J
K aspar State B ank___ 200,000 100,297 .... mm. m

F i b - ’ b ' i r rM onroe N a tion a l......... 300,000 62,000 .... 3 Q-F
M utual B a n k ................. 250,000 69,138 .... Jan ’ 07, 4*a
N at B ank of R ep u b lic . 2,000,000 1,178,604 6 6 Q -J J ’ly  ’07, 2
N ational C ity ................. 1,500,000 361,939 B egan bus in ess fc’eb  5 ,1 9 0 7
N ational D ive S to c k ... 1,000,000 1,327,639 12+ 3 12 + 3 Q-J A p r  ’07, 3
N orth  A v e  State........... 200,000 §51,581 Began busin ess D ec 8 ,1 9 0 6
N orth  Side S tate S a v .. 60,000 5,215 6 6 Q-J A p r ’07, !* «  

A p r ’07, l* iOakland N ationa l.........
Prftiyift N ational

100,000
250,000

c500,000

34,325
67,836
55,933

6 6 Q -J

Prairie S tate ................... ‘ *8 188 Q-J A pr ’07, ‘Je
R ailw ay E x ch a n g e___ 250,000 27,671 B egan busin OSS Ju ly  3, 1906
South C hicago Savings 200.000 64,724 4 5 Q- J A p r  ’07, I*s

300,000 88,278 O rga nized Oct 1 2 ,1906
State B ank of C h icago. 
S tock  Yards S a v in g s . .  
U nion  Bank of Chicago

1,000,000
250.000
200.000

1,068,513
155,373
35,917

8
N on e

8 Q-J J ’ly  ’07, 3

Began M ay 1, 190 5*.
U nion Stock  Y ds State 200,000 51,639 N on e I Q-J A p r ’07, 1>«
A m er T ru st &  S a v g s .. 
Central T ru st Co o f  111 
Chicago Sav B k  <fc T r ,.  
Citizens T ru st &  S a v ..

3,000,000 2,516,839 8 8 A p r ’07, 2
2,000,000 
n  500,000 

60,000

990,474
n88,260

§7,893

6*9 7 Q-J A p r ’07, 1 ^

. . . .
*io'

___ . . .  m
Colonial T ru st &  S a v .. 600,000 536,791 5 +  5 J’ly  ’0*7*,* 2 »*
D rovers T ru st 4  S a v .. 
F irst T ru st & Savings 
H arris T ru st & Sav . . .

200,000
2,000,000
1,250,000

75,206
939,658
253,257

6 6 Q-J A p r ’07, l»a
Began busin ess F eb 4, 1907*

Illinois T ru st <fc S a v .. 4 ,500000 7,922,342 1 2 + 4 12+ 4 11 May ’07, 1
K enw ood T r  &  Savings 200,000 37,405

Orga nized
Q-J J ’ly  ’07, l* i

Lake V ie w  T r  & S a v .. 200,000 27,741 N ot 18 ,1905 .
M erchants’ L ’ n & T r Co 3,000,000 4,273,852 12 12 Q-J A p r  ’07 , *
M etropolitan T r  & Sav 750,000 336,410 6 6 Q -J J ’ly  "07, 1>*
N orthern  T ru st C o . . . . 1,500,000 1,769,930 8 8 Q-J A p r *07, 2 

28, 1906N orthw est T r  &  S a v .. . 200,000 40,003 Orga nized J ’ly
Peoples T ru st 4  S a v .. 
P u llm an  T ru st <fc Sav.

200,000 54,938 .... . . . . ............
Je500,000 172,614 8 8 Q-J Apr ’07, 2 

May ’07, 2 
arch, 1905

R oyal T ru st C o ............. 500,000 536,429 6 8 Q-F
Stockm en ’s Tr<6 S a v . . 200,000 6,300 In cor porate d M
U nion T ru st C o_______ 1,000,000 999,948 .... ....

A pr ’07,
S«p #, 190# 
A pr *07, 1%

W estern  T ru st & Say. 1,000,000 302,953 6 6 + 1 Q-J
W  Side T r  & Sav B k .. 200,000 23,292 Began buain eos
W oodlavm  X r& S av B k 200,000 25,743 6 Q -J

[| D ividends are paid Q-J, w ith  extra  paym ents Q-F. f  Inclu des special d ividend o f 30%  paid D oc. 18, 1906.in i extra  pajnneiiH v^-f. 1] ia c ia u i»  bjtocuii iuviuouu jkuu jd w . j o ,  * B id  3nd asfced prw es; no
m ade on th is day. ~ t  N o p rice  F riday; latest p rice  th is w eek, a  D ae D eo. 31. a  D ae June, c Capital increased  Jan. 1 .1907  from  $850,000, a cash  d m a e n a  
o f  20 per cen t bein g  declared and to be taken as part paym ent fo r  n ew  stoofc. b D o e  J u ly , k  Capital increased  from  $300,000, a stock  div idend 01 
p. c. being declared in  part paym ent therefor. n  Capital and surplus to  be Increased. o Capital increased  from  $2,000,000. and $2 ,000 ,O TO auoea 
surplus, t M ay 20, for N ational B anks, and M ay j  i ,  ’ 07 for  State institutions, ex cep t those designated (§ ), w hioh are 01 date M arch  22 and M arch  49 » 
resp ectiv e ly .

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



Ju n e  22 1907.] THE CHRONICLE. 1477

Volume of Business at Stock Exchanges
T R A N S A C T IO N S  A T  T H K  N E W  Y O R K  STO C K  E X C H A N G E  

D A IL Y , W E E K L Y  A N D  Y E A R L Y

W eek en d ing  
June 21

1907

St

Share*

ocks  

P a r value
R a ilroa d  <fce 

S on de
State

B onds
a  s

Bonds

Saturday .............
M o n d a y ...............
T u esd ay ...............
W ednesday..........
Thursday.............
Friday . . . .  . .  . .

T o ta l_________

148,624
249,909
277,738
288,492
183,003
210,923

$12,524,900
21,189,900
21,889.800
17,686,700
15,515.300
18,013,650

$337,000
581.000
640.000 
651,500
692.000
769.000

$53,500
211.500
126.500 
119,000

63,000
38,500

$2’,5bo
2,600

1,308,689 $106,820,160 $3,670,500 $602,000 $5,000

Sales at 
New Y ork Stock 

E xchange

W eek ending June 21 J an u ary  1 to Jun e 21

1907 1906 1907 1906

Blocks—N 0. shares
Pax v a lu e ..........

Bank shares, pa r ..
BONDS 

ftovern m en t bonds 
State b o n d s . . . . . . . .
B R . and m is. bonds

Total bonds___

1.308,689
$106,820,160

$5,000
602.000

3,670.500

5,462,049
$464,542,400

$8,200

$121,500
1.079.000
8.610.000

113,490,600
$9,677,677,835

$177,700

$429,800
26,388.400

203,735,100

141,960.004
$12,697,880,800

$295,600

$1,156,000
45,104,660

338,476,800

$4,277,500 $9,810,500 $230,553,300 $384,737,450

D A IL Y  T R A N S A C T IO N S  A T  T H E  B O STO N  A N D  P H I L A D E L P H I A  
E X C H A N G E S

W eek ending  
June 21

W O l

Boston P h ila d e lp h ia

Listed
shares

Unlisted
shares

B on d
sales

Listed
shares

Unlisted
shares

B on d
sales

Saturday ........
M o n d a y _____
T u esd a y ..........
W e d n e s d a y ..
T h ursday.......
F r id a y ............

T ota l...........

12,372
10.168
11,978
15,910
13,619

8,034

6.360
4.361 
3,348 
9,724 
9,272 
8,933

$16,000
1,500

28,000
11,000
17,000

9,000

9,818
17,626
22,784
20,128
12,067
10,683

3,428
2,378
5,746
4,608
7,702
6,439

$27,800
20,200
38,800
45.000
41.000
89.000

72,081 40,998 $82,500 93,006 30,300 $211,800

Outside Securities
A  W eek ly  R eview  o '  Outside M arket w ill  be found, on a  p reced in g  page.

S tr e e t  R a ilw a y s
NEW YORK CITY 

B leeck  S t *  F u l F  stk 100 
H ist m ort 4s 1960 ..J -J  

llB ’y  *  7tli A v e  stk ..1 0 0  
1I2dm ort 68 1914 . ..J -J  
C on  6s 1943 See Stock 

B’ w a yS u rf le t6 s g u  1924 
IjCent’ l Croest’ n s tk . .100 

U ls tM  6s 1922 ...M -N  
IICeu P k  N  *  E R  stk .1 00  
1jChr’ t ’ r&  10th St fctk 100 
C o l*  9tU A v e  5s See S tock  
D ry D E  B  *  B— 

l i ls t  gold  6s 1 9 3 2 .. .J-D
TIScrip 6s 1 9 1 4 ___ F-A

E ighth  A v en u e  s tk ..100
l]scrip  6s 1 9 1 4 ___ F-A

H42d& Or S t F ’y  s tk ..  100 
42d St M & St N  A v .,1 0 0  

111st m ort 6a 1910 .M-fc 
l]2d incom e 6s 1915 J-J 

I r ite r -lle t—See S tock  E x  
L ex  A v  *  P a y  F  6s see  Si 
M etropol S treet R y. 100 
N intli A v en u e  stock . 100 
Second A v en u e  stocklOO 

111st m ort 68 1909 M-N
C onsol 5s 1948____ F-A

U S ixth  A v en u e  stock  100 
Sou B ou iev  5s 1 9 4 5 ..J-J 
So F er 1st 5s 1 9 1 9 ...A -O  
T liird  A v en u e  See Stock 

Tarry W P & M 5s 1928 
Y k ersS tR R  5s 1946A -0 

28tli & 29th Sts 1st 5s ’ 96 
IjT w enty-Th ’U St stk 100 
U nion R y  1st 5s 1942 F-A 

W estcliest 1st 5s ’43 J -J 
BROOKLYN 

A tlan A v e  5s 1 90 9 ..A -O
Con 5s g  1931..........A-O

B B  &  W  E 5s 1 9 3 3 ..A-O  
B rooklyn  Oity s t o c k . . . l y  

Con 5s See S tock  E xcli 
B k ln C rosstn  5s 1908.J-J 
B kn H gts  l s t o s  1941 A-O 
B k ln  y  Co & Sub See Stk 
B k lyn  Rap T ran See Stk 
UConey Is. & Bklyn . .1 0 0  

1st cons g  4s 1 9 4 8 ..J-J 
B rk  O & N  6s 1939 .J-J 

Gr*pt * L o r lm e r  St 1st 6s 
K in gs U. El— 4s See Stock
N assau E lec  pref........100

5s 1944...................... A-O
1st 4s 1951 . . . . . . .S e e  St

N  W b ’ g *  Flat la t e x  4 4s  
Steinw ay 1st 6s 1922.J-J 

OTHttK CIl'IHs 
Buffalo S treet R y— 

ls to o n s o l  5s 1 9 3 1 ..F-A
D eb 6s 1917............. A .O

C hicago C ity R y See C 
Colum bus (O) St R y ..lO O

P re fe rre d ...................100
Col uni R y oou 5 s See Ph 

Crosst’ w n l s t6 s  ’33 J -D
G rand Rapids R y ___ 100

P re fe rre d ...................100
L ake St (C hic) El He« C 
IlL ouisv S t 6 s l 9 3 0 . J * J  
L y n n *  Bob 1st 5 s ’ 2 4 .J -D  
UNew Orl Rys *  Lgt. 100

H P re fe r re d ...............100
IfGen M g 4 1t8 ’35 See 

N orth  Chle Street See C 
iPub S err  Oorp of N J100 

T r  otfa 2%  to 894 V*rnm. 
Coll 5g g  note* ’09 M -N  
N  orth  J ersey St R y  100

1st 4s 1«*48......... M -N
C o b s  T m c o f N  J ...1 0 O  

1st 5s 1 9 3 3 .. .J -D  
NewTc Pas R y  5 s ’ 30J-J 
R apid Trau s t  R y .,1 0 0  

1st 5s 1921........... A-O

B id A sk S tre e t  R a ilw a y s
P u b Serv Corp N  J  (C on )

B id A sk

25 28 J C H o b &  PatersonlOO 35
80 85 4s g 1949............. M -N i 67 69

200 220 So J Gas E l &  T rac 100 113 116
101 104 G u g  5s 1953........M-S $ 97 98

E xch List N o  H ud Co R y  6s’ 14J-J 
5s 1928.....................J-J

$106
102 106 $102
250 300 E x t  6s 1924 M -N $100 102
108 116 P at City oon  6s ’31 .J-D

2d 6s___ 1914 opt A-O
So Side E l (C hic) See C

$115
150 165 $100
140 160 hicago list

E xch List Syracuse R ap T r 5s 1946 
T ren t P  &  H  5s 1943J-D

$101 103
$100 102

97 102 U nited R ys o f S tL —
95 96 Com  v o t  tr ctfs  . .. 100 29 31

300 350 U Preferred................. 100 6 8 k 68*3
98 100 G en 4s 1 9 3 4 .__S«eStk E xoh list

340 390 U m tR ysS an F ran  <Se«8 tk E xeh list
68 78 W ash R y  & E l C o . . . . 100 36*2 38

2102 103 P re fe rre d ...................100 77 78
68 73 4s 1 9 5 1 .......................J-D 81 8 1 k

cha’ ge list H W est C hicago St . . . .1 0 0 30 36
k E x c List U C on g 5s 1 9 3 6 .. ..M -N 70 76

80
140

90
160 G a s  S e cu r it ie s

150 165 NEW YOBK
S100 102 Cent U n  Gas 5s g ’27.J& J $ 97 101
5107 109 Con Gas (N  Y )........ See St k E x e h list

140 160 ^M utual G a s ............... 1(K> 170 185
?100 104 N ew  Am sterdam  Gas—
$100 103 1st consol 5s 1 9 4 8 ..J-J $ 93 96
E xch List N  Y<fc ER U as 1st 5s’44J-J $100 106

i  95 100 C onsol 5s 1945..........J-J $ 97 101
i 95 100 N  Y  &  R ichm ond Gae.100 33 36
U 01 lu3 N or U n 1st 5s 192 7 .M -N }  95 100

325 375 IJStandard Gas com  ..1 0 0 80 . . . . . .
$100 106 l iP re fe r r e d ............... 100 100
$100 105 1st 5s 1930............. M -N

OTHJLK CITIES
$100 106

$ 98 A m er L igh t &  T ra ct . 100 101 103
$102 P re fe rre d __________ 100 90 93

99 Bay State G a s ...............50 k k
195 .'02 Bingham ton Gas 5s 1938 $ 94 99

list Brooklyn  U nion Gas deb 
6s 1909 c o n v ’ 0 7 ...M -S  

Buffalo City Gas stocklOO
106 11599

90 6 *3 8
E xch list 1st 5s 1947 See S tock E x ch list
E xch list Con Gas of N  J  6s  ’36 J-J $ 89 92
100 150 C onsum ers’ L  H  &  P o w —

88 92 5s 1938........................ J -D $102
104 Elizabeth Gas L t  C o .. 100 275 . . . . . .
102 . . . . . . E ssex & H udson Gas 100 117 120
E xch list F ort W ayn e 6s 1 9 2 5 ..J-J 40 45

65 75 Gasdb El B ergen  C o .. 100 50 66
104 KGr Rap G is t  5 s ’15 F-A $ 96 98 >2

k E xc h list H udson Co G as............100 106 108
99 1 iRlian^i 4̂ at & 111 Graa—

$105 n o 1st 6s 1908............. M-N 16 20
Indianapolis G as..........60 50 58

1st g  os 1952...........A .O $ 95 99
$106 107*3 Jaofcson Gas 5s g  ’ 37 .A -O $ 97 99
$104 K ansas C ity Gae..........IOO 60 . . . . . .
hicaRo List IL a otooe  G as...............100

*90**
92

98 100 f  P r e fe r r e d ...... .........100 92
107 109 Lanky* ©Gael st e s ^ .M - N 48 S 55

lla list
105

L o g *  W ab V I s t  6s’ 26 J -D 26 32
$100 MjmHsod Gac 6s 193&.A-0 $108 108

60 6 S N ew ark  Gas 6s 1944.Q-J $129 130
80 83 N ew ark  Consol G a «..1 0 0 89 91

hieago list ^C*n g 5s 1948........J-D 105 106
$104k 105 *4 N o H u4sen L H & P ow —
$103 106 5s 1938 A-O $102

21 21*2 t o *  la d  C N a t *  i l l  .100
09 0W>3 1st to  1926......... . . J - D ’ 2 2 “ 30*

Stk E x lis t Pat *  Pas Gas *  EleclOO 65 70
hioago list D Con g 5s 1 9 4 9 .. ..M -S t  96 100

9p 08 St Joseph  Gas 5« 1937J  J $ 80 85
64 65

$ 94 E le c tr ic  C e n t p o u r i
40 50 O hioego Edison Co bee Q hieago list

$ 07 70 D K inaaCo El L A P  Co 100 120 125
71 73 N arrajm a (P rov ) El Co 50 ♦ * . . . . 98

$102 H* 103 W N Y  & Q El L * P o w C o l0 0 65 6i
$105 107 PreX e r r e d ...................100 70 78

235 U nited E lec trie  o f N J100 40 70
$105 4s 1941*...................... J-D ( G6 6 d

T e le g r  T e le p h o n e B id Ask
5 A m er T e l e g *  Cable 100 75 80
liCentral & So A m er. 100 110 120
Com m er U n T e l (N  Y ) .2 o 113
Emp & Bay State T el 100 
F ra n k lin ........................ 100

75
45 55

11 G old & S t o c k ............100 110 115
H udson R iver Teleph  100 45 50
1 1 N Y & N  J T e le p h .. .100 105 113
H N orth  w ester n T e le g . 50 110 115
P acific &  A tla n tic ........25 72 80
H Southern &  A tla n tic  25 96 100

F e r r y  C o m p a n ie s
B rooklyn  F erry  stocklOO *2 I k

B *  N Y  1st 6s 1911. J-J $ 98
N  Y  &  E  R  F erry  stk .1 00  

l e t  5s 1922............. M -N
60
70 75

N  Y &  H ob  oon  5s >46. J-D $100 101
H ob  F y  1st 5s 1946 M -N 

N  Y  &  N  J 2d 5s 1946. J-J
$102 105
$101 105

10th &  23d Sts F erry  100 30 _____
1st m ort 5s 1 9 1 9 .. J - D $ 70

IfU nion F erry  stock  .100  
f jla t 5s 1 9 2 0 ............M -N

28 *3*0**
88 90

S h o r t  T e r m  N otes
A m  C ig eer A  4s ’ 1 1 .M-S $ 90*2 9 1 kSer B  43 M clll5  ’ 12.M-S $ 8 9 k 91
A m  T e l & T e l g  5s ’ 10 J -J $ 9 6 k 9 6 kA tlan  Coast L o s ’ 10.M-S i  97 k 97*2
B u ffR och& P  g4*2S’ 09F-A $ 97k 98 kC entC ross’n g u 5 s ’09M-N $ 97*2 99kChic & A lt  5s 1 9 1 2 ... J -J $ 97*2 98 *2
C h R I *  P ac 4 >2S’07. J- J i 9 9 7s 100*84*2Sl90f5...................A-O $ 98k 99*2
Chic <fe W  In d  5s ’ 10 F& A $ 9 8 7e 99 kCiu H am  <&D 4*2S’08.M -S 69 75
C C C & St L  5s, J u n e ’ 11 $ 97*2 97=14
E rie  6s, A p r  8 1908 ......... $ 837s 94*8
In terb  R  T  g  4s 1908 M-N $ 9 7k 98

5s M ch  1 9 1 0 ............. M-S $ 963s 96sg
K a n C S o  g 5 s  A p r ’ 12 J - J i  95 95*2L a ok S tee lg 5 s  1909 ..M -S $ 96k 97k5s g, 1910.....................M-S $ 94*2 9 5 kLake S h & M S o 5 s ’ 10F -A $ 9 8 k 9 8 \
L ou  &  N ash  g  os ’ 1 0 .M-S $ 9 8 7e 99*8
M ich  C en tS s 1910 . . .  F -A $ 98 9 8 4
M in n &  S t L g 5 s ’ l l . .  F -A i  97 98
M o P ac 5s F eb  10 ’08. F-A $ 99k 99»4
N at o f M ex  5s ’ 07.opt A -O $ 9 9 78 100 *«
N  Y  Cent 5s 1 9 1 0 .. ..  F-A $ 983s 98°g
P en n  C o g u 4 *2S 1907M-N $ 9 9 7b 100
Pa R R  5s M ar 15 ’ 10.M-S $ 98% 9 8 k
St L  M So’east4  S(S’09 J -D $ 96 9 6 kS t L & S F  g4>2’ 0 8 . . .  J-D $ 96 96*2
South ’n co fltr  5s ’09 . A-O i 96*2 9 7 kSouth  R y  g  5s 191 0 .. F-A $ 92 k 9 3kT idew ater Con Co 6s l9 0 9 i 99 9 9 kU S R u b b e r g 5 s ’08 -.M -S $ 99 99 kW abash 5s, M ay 10 1901* $ 96 9 7 k
W e s t in g h E l*  M  58.1907 $100 100kW h eel’g  &  L  E  5s ’08-F -A $ 96 >2 9 7k

R a ilr o a d
Chic P eo  &  St L  pref. 100

D eposited  s to ck ............. k 1 4
U ndeposited s to ck ........ . . . . . . 2
P rior  lien  g  4 *28’ 30M<fcS 90 100
Con m tg g  5s 1930.J<fcJ 60 66
In com e 5s 1930............... 5 10

C hic Subw ay.................100 2 1 k 21=4
Pt W ife D en  C y std .,1 0 0 96 105
G reat N orthen  Ore See Stk E x  list
N  Y  N  H  &  H a r t fo r d -

Con d e b 3 *281956. J & J $ 9 8 k 9 9 4
N orth ’n Securities Stubs 75 100
P itts B ess &  L  E ..........50 t 31 34

P re fe rre d .....................50 t 70 74
11 R ailroad Securities C o.-

Ill.C .stk .tr. c fs .se r .A ’ 62 80 90
Seaboard A ir  L in e—

Coll 5s ex t M ay ’ 1 1 .M-S 9 6 k
Seaboard C o___ See Balt E x ch lis t
In d u s tr ia l a n d  M is c e l

A h m eek  M in in g .......... 25 80 90
A llia n ce  R ea lty ..........100 116 125
A llis  Chalm ers Co 1st m

s f  5s ’ 36 opt ’ 1 6 .. J -J I 68 72
A m erican  B o o k ..........100 150 160
A m erican  B rass......... 100 115 120
•Q A m erican  Can See Stoc k E x list
A m erican  C hicle C o .. 100 175 183

P re fe rre d ...................100 97 100
A m  G rapliopho co m .. 100 43 44 k

P r e fe r re d ................. 100 80 82
A m er H ardw a re ......... 100 117
A m  M altingO s 1914.J-D 96 ■*9*8*’
A m er Press As'Soc’n .100 95 100
A m  Soda F ou n  co m .. 100 1

1st preferred_______ 100 ’ 2*6 *'
52d preferred ............. 100

A m  St Fou nd 6s ’35 A & O $ 90 93
A m erican  su re ty ..........50 185 195
A m erican  Thread p r e f . .5 f 4 k 5
A m T o b a c  (new ) com lO O 315 330
Am T y p e fo ’ rs com ...100 38 41

P re fe rre d ...................100 98 101
A m er W ritin g  P a p er .100 2

P re fe r re d ...................100 19*2 20 k
1st sf g  5s ’ 19 op ’0 9 .J - J 82 8 a

UBarney <fc Sin Car . . .1 0 0 63
^ P re ferred .................100 , . . . 139

TlBetlil’m  Steel Corp .100 1 0 >* 12
TJPref e r r e d ............... 100 35 60

Bliss Com pany com ___ 50 135 145
P re fe r re d .....................60 130 1 140*

B o n d *  M tg  G u a r .. . .1 0 0 326 340
B orden ’s Oond M ilk ..100 163 168

P re fe rre d ...................100 107 110
British  Col C op per......... 5 t 8 4 8 k
B utte Coalition M in ..15 23 24
Casein Co o f A m  com .. 100 2 3

P re fe r re d ...................100 70 80
Casualty Co o f A m er. 100 125 140
Celluloid Co...................100 128 135
Cent F irew orks com .100 10 15

P referred ....................100 66 75
Central F ou ndry 100 2 2 k

P re fe rred ...................100 13*2 15
D eb 6s 1919 op ’01M-N 68 71

C entury R ea lty ......... 100 185 195
Chesebrough M fg  Co 100 400 426
City In vestin g  C o___100 87 k 1 2*2
HCUflin (H  B ) com ___ 100 __

l ils t  p referred ..........100 ' 9 6 ’ 96
^2d preferred ............100 93

C o l *  H ock  C o a l*  I p f  100 74 *75
le t  g  5s 1917..........J-J $ 82 *5
Col tr 6s O ct 1956. J -J 97 101*2

Consolid Car H eating 100 40 45
Cons R y L tg& R efrig .lO O 3 4
Consol R u bber T ir e . .100 4 6

P re fe r re d ...................100 20 25
D ebenture 4s 1961 A * 0 33 37

In d u str ia l a n d  iH iscel
Cons Storage BatterylO u 
Corn P rod R ef See Stock 
C ram ps’ Sh * E n  BldglOO
IlC rucible S teel............100

^ P re fe rred .................100
IlDiam ond M atch  C o .100 
D om m ion C opper(new )10
D ouglas C o p p e r ............. 5
E lectric  B oat............... 100

P re fe r re d ...................100
E lectric  V eh ic le ..........100

P re fe rre d ...................100
Em pire S teel...............100

P re fe r re d ...................100
UFederal S u g a r ,co m ..100

H P re fe rred .................100
1] G eneral Chem ical . .1 0 0

II P re ferred .................100
G old H ill C o p p e r .......... 1
G reene C a n an ea ........... 20
G reen e Con C op p er ... 10 
G reen e Consol G o ld ...  10 
G reene G old -S ilver.... 10 
G uggen  heirn E  xp lo ’ n. 100 
H acken sack  W ater Co — 

R e f g  4s 52 op 1 2 . ..J -J
H all S ignal C o ............100
H avana T ob acco  C o .. 100

P re fe rred ................... 100
1st g  5s Jun e 1 ’ 22 .J-D, 

H ecker-J ones-J ew ’l M ill
1st 6s 1922............... M-S

H er ’ g -H a ll-M ar.n ew . 100 
H obok en  L a n d *  ImplOO

U5s 1910...................M-N;
H ouston  O i l ................. 100

P re fe r re d ...................100
H udson R ea lty ........... 100
V lngersoll-R ana co m .100
1] P re fe rre d ...................100

In tern at ’ IBankingColO O  
If In t ’n ’l M er M ar See Stk
Internat’l  N ic k e l___ 100

P r e fe r re d ...................100
Internation al Salt___ 100

1st g  5s, 1951..........A -O
Internation al S ilv er. 100

P re fe r re d ...................100
1st 6s 1948.................J-D

Lackaw anna S te e l .. .  100
Lanston M onotype........20
L aw yers M ort C o........100
JL eh *  W ilk esb  Coal.50
Lord  <fc T a y lo r ............. 100

P r e fe r re d ...................100
ULorillard (P ) pref . . .1 0 0  
M ackny Com panies See 
M adison Sci G arden ..100

2d 6s 1919...............M-N
1] M anhatt B each  C o. 100
M anhattan T ra n sit___ 20
M ex N at O onstruo.pflO O
M itchell M in in g ............10
M onongahela R  C o a l..50

P re fe rred .....................50
M ortgage B on d  C o ...1 0 0
N at B ank o f C uba___ 100
N ational S u rety ..........100
N evada C ons’d Copper.5 
N ev-U tali K i n *  s m .lu
"j! N ew  Central C o a l___ 20
N  J  T er D ock  & I m p .100 
N  Y  B iscu it 6s 191 1 .M-S 
N Y  M tge *  S ecu rity . 100
IINew Y ork  D o c k ___ 100

^ P r e fe r r e d ............... 100
N  Y  T ran sp ortation . . .2 0  
N iles-B em -P ond com . 100
N ip issin g  M in e s ........  5
1i O ntario S i lv e r ..........100
O tis E levator com ___ 100

P re fe r re d ...................100
P h oen ix  Securities,
P ittsbu rg  B rew in g___ 50

P re fe rre d .....................50
P ittsbu rg  Coal See Stock 
Pope M anufacturin g. 100

1st p re fe rre d ............100
2d p re fe rre d ______ 100

Pratt *  W hitn  p re f .. 100 
P u blic  S erv Corp o f V a  

l s t m  g  5s J  u ly 1936 opt 
R ealty  A sso c  (B k lyn )loO  
RoyaL B a k P o w d p re f.1 0 0  
Safety Car H eat & LtlO O
Seneca M in in g ............ 25
S inger M fg  C o............. 100
Standard C ordage___ 100

ls tM .g .5 s . ’ 3 i  re d .. A.O  
A d just. M.5 s. A p r 1,1931 

Standard Coupler comlOO
P re fe rre d ...................100

Standard M illin g  C o. 100
P re fe rre d ...................100
1st os  1 9 3 0 ............. M-N

Standard Oil ol’ N  J ..1 0 0  
S w ift & Co See B oston  St 

1st 5s 1910-1914.. .J -J  
TJTexas *  P a cific  Coal 100

1st 6s 1908...............A-O
T itle  In s Co of N  Y ..1 0 0  
Tonapah M in  (N eva d a ).1 
T rentonP otteries comlOO

Preferred  new  ___ 100
T row  D irecto ry ........... 100
U nion  C o p p e r .. ............. 10
U nion T yp ew r co m .. 100

1st preferred ............. 100
2d preferred ........ . . .1 0 0

U nited B k  N ote  C orp ..50
P referred  ................. 50

flU nited  c ig a r  M fg. ,pf. 10 0
U nited C opper............. 100

P r e fe r re d ...................100
U. S. C asu alty .............100
U S E n velop e com . . .1 0 0

11 P referred ................. 100
U S Steel Corporation— 

C oltr  s l o e ’51 opt ’ 11 . .  
C o ltr  s f 5s ’ 51 not o p t .. 

U S T it G u & In dem .100  
1] Utah Copper Co. see  S 
W aterbury Co, c o m ..100

P re fe rred ...... ..........100
W estch ester  &  B ron x  

T itle  &  M ort G u a r .100
W estern  I c e .................100
W eetingh A ir  B ra k e ..50  
If W e s t  E l  *  M fg—6s See
W hite K n ob  M u i..........10

P referred ...................... 10
W orth in g  Pum p preX.100

B id A sk
8 11

E x ch list

'* 7 k " 8 k
66 67

125 126
5 k 5 k
9»4 10*2

32 37
76 85

2 8
4 12
9 12

68
65 60
75 90
63 65

X 94 k 97*3
t 134 2
t 10 k 15*3
t 20 25
t l k l k
t l k l k

212 220

$ 90 92
65
12
16
55

102 
40 

200 
4100 

7 
35 

120 
48 
85 

125 
E x ch  
110 

83 
16 
58 

6 
65 

107 
52 

t 12H 
195 

52 
125 

98 
125 

Stk E 
15 
75 

3 
&k 

13 
2k  
7

"a o "  
98 

155 
t 12=8 

4 “ 
30

70
13
20
65

105
45

103**
8

40
135

90**
135 
list 
120 
87 
18 
63 

8 
70 

108 
57 
13 

198 
70 

130 
102 
135 
x  lis t  

22*a 
80 

6
57,

17
3
7 k  

27*3 
95 

103 
170 
1 2 7e 

5 
40

102*2
185

*6*8“  
t 3 

100 
f l l 1*

3*a
35
a7

t 27 *2 
t 48 
E x ch

l*s
40
10
98

145 
103 
260 

60 
450 

l k  
35 

7 
50 

115 
6 

37 
75 

505 
k E x c  
1100

79 
$104

150 
t 14k  

13
80 
35

t
82 

115 
115 

t 55 
;>0 
86 
61*2 
83 

225 
30 
97*s

$109
$109

tk  E x 
39 
98

167*2 
33*2 

145 
Stk E 

4
2

U O

195
35
72

4
110

1 1 *1!
4*2

40
92

2734
4 8 k

list
2

50

1*0*2 “

152
106
270

75
470

3
40 

8*2!
55

125
8

32
78

507
ti’ge
101*3

80

160**
14»*
17
90 
45

k
85

118
118

60
52
91 
62*3 
90

‘ 40**
100
111
111
100
list
41 

100

172*s 
34 

147 t 
x  lis 

“8 
2 k  

116

| B u yer pays a cor ’d int. t P r ice  pec sh. t Sale price. aK x-n ghta . *JCx-div. iN e w o to cfc . T]Se±Is on Se’ k  JSxcJi., but not a v ery  a ct iv e  security .
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BOSTON STOOK EXO^ilN" ■Stiok 1.33irl Tiily. Yeekl? and Yearly
• l i a r e  I ’ r i c e s — -N o t  P e r  C e n t u m  P r i c e s

S a t u r d a y  
J u n e  1 5

M o n d a y  
J u n e  1 7

T u e s d a v  
J u n e  I S

W e d n e s d a y  
J w n e 1 9

T h u r s d a y  
J u n e  2 0

F r i d a y  
J u n e  2 1

* 8 7 8 7  S; * S 7 7s  8 8  ̂ 8 7 % * 8 7 7j 8S 1, * 8 8 %  8 8 ^ J 87 8 7
* 9 2  Si 9 3 • 9 2 S i 9 3  S * 9 2 * 2  9 3 * 2 * 9 2 * 2 9 3  S L a s t  S a l e \ 9 1 ^ 4 J ’ n « ’ 0 7

• 2 1 6 216 2 1 5 215 2 1 5 2 1 5 2 1 5 •■213 2 1 5 2 1 5 2 1 5
I 34” * ______ 1 3 4 * 1 3 3 134 • 1 3 3 1 3 4 • 1 3 3  1 3 4 1 3 4 1 3 4

* 206" 210 *200 2 0 8 * 2 0 5 200 • 200 200 200 200 200
• 1 5 8 1 6 1 • _______ 1 6 0 * 1 6 0 1 6 0 1 6 0 ' .............1 6 0 • 160

* 1 6 0 1 6 0 L a s t  &  a. L i 1 6 0 J ’ n e ’ 0 7
• 2 9 8 3 0 0 * 2 ? 7 " 2 9 8 * .............2 9 8 * 2 9 - 1 1 2 9 1 4

* 12 * 12 i a * 12 L a s t  S a l t J ’ n e ’ 0 7
*60 5 5 * 60" 55 ' 5 2 '4 52*4 • 56" 55 * 5 0  5 5 *50 6 5
23*2 2 3  si 2 3 % 2 3 * e 2 3 * 2 2 3 * 2 2 3 * 2 2 3  Si 23% 2334 2 3 %  2 4

* 7 2 7 2 7 2 7 2 * 7 2 71V, 71*--.
L a s t  S a l e 1 4 6 J ’ n e ’ 0 7
L a s t  n a t t H a M a y ’ 0 7
L a s t  S a l e i 6 ’4 % A p r ’07
L a s t  S a l e 1 06 M a r ’ 0 7
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o r r i n g t o n  C l a s s  A . . 2 5 ___ 2 0  J ’ n e l 3 22*2 ^  a n  1 2 2  >4 i>e<. 2 3  F e l >

D o  p r e f ....................... 2 5 2 i 78 M a y  8 2 0  Hi F e b l i 20 J ’ l y 2 1 *2 X o v
n i o n  C o p  L ’ d  &  M g . 2 5 7 6 2 ^ 8  J ’ n e  7 b 7g J a n 2 4 2  J ’ n e 5  *». D e c -
h i t e d  E r u i t ..................... 1 0 0 4 0 0 1 0 , 4̂ M a r i  11 1 3  A p r  2 5 1 0 3 * 4  -M ay 1 1 3 34 M a y
n  S h o e  M a c l i  C o r p . 2 5 4 , 7 2 7 5 3  J ’ n e  5 0 9  J a n  2 X t i o  -2 D e c a u  ’u F e b

D o  p r e f ....................... 2 5 3 8 2 2 5  M a y  1 2 9  J a n  4 2 8 ‘ a U e> 3 2  J  ' l y
S  S t e e l  C o r p ................ 1 0 0 3 , 0 6 9 01 M a y  2  V1 5 0 % J a J i  7 3 2 34 J ’ l y - . 0  ' fe O c t

D o  p r e f ....................... 1 0 0 2 7 3 9 2 14 M a r 2 5 1 0 7 34 J a n  7 9  J  J ’ n e 1 1 3 * 8  F e b -
r e s t T e f o p  &  T e l e g . l O b 2 0 5  lU a r 2 5 9 u a n  12 8  N o > 1 7  *2 J a n

D o  p r e f ....................... 1 0 0 7 o  M a r  2 1 8 2  J a n  17 7 9  N o \ 9 8  2 J  a n
r e s t i n g  E l « f c  M f g . . . 5 0 . . . . . . 7 1  *2 A p r  22 7 8 t  J a n  1 8 7 3 34 O c t 8 0  F e t >

D o  p r e f ....................... 5 0 7  0  iV la y  6 H J F e b  2c 7 5  N o v 9 8  J a n
U i i r i n «

d v e n t u r e  C o n ................ 2 5 3 2 0 2  J ’ n e  5 ti b ,  F e b  2 b 4  *2 D e c . 8  *2 O c t
2 5 2 0 4 4  J ’ n e 2 i 7 4 * ,  J a n  1 4 3 1  ■* J  ’ l y 5 5  *4 D e o

m a i g a m a t e d  C o p p e r l O O 1 5 ,7 7 7 7 9  M a r 2 i . 1 2 1  J a n  ^ 9 2 ^  J ’ l y 1 1 8  F e b -
h i  Z u c  L e a d  &  s m . 2 5 1 , 6 0  b 3 3  J ’ n e  4 53  J a n  2 2 8 * 8  A u g i l l  5  U e o

2 5 1 2 0 5 4 34 J ’ n e  3 7 o  F e b i b 5 7  *2 M a j 7 4  F e b -
r c a d i a n ...........* ................. 2 5 6 1 5 4 ^ J ’ n e  4 1 5 3 g  J a n  i b 2  *8 J ’ l y 1 5  *4 N o v
m o l d  ................................... 2 5 ....... J4 A p r  I b 2 J a n  7 ‘ s J ’ n i 2  *4 D e &
s h  B e d ................................. 2 5 Hi M a y 29 11*2 J a n  1. • 9 0 S e p 1 34 J ’ l y
u a n t i c ................................. 2 5 ’  4 8 0 1 1  J ’ n e i l 2 2  F e b 2 t 1034 M a y 2 8 * 4  J a n
a l a k l a l a  t e m p  o e r t f s ! 1 , 4 5 6 i 34 J ’ n e l 4 0 .2*2 A p r  <. .......
i i i g i u u u  C o n  M i n d s  & 5 0 3 , 3 5 2 12b4 j  ’ l i e  17 ;J7 J a n  1 4 2 5 "  J  ’ l y 4 9  -a F e b -
m a n z a  ( D e v  Q o ) . . . 1 0 ............. •5 0 A p r  26 • 8 0  J a n  17 •4 5 M a y M O  O c t
o a t o n C o n C < f c G ( r c t s )  £ 1 1 , 1 0 0 - O 1̂  M a r 26 3314 j a n  I) 2 0 * 8  M a i 3 5  V  O c t
u t t e  C o a l i t i o n ............. 1 5 1 , 6 9 3 2\I 2̂ A U ll‘ 2 6 .59* 8 J a n  r‘ 2 5  J ’ l y 4 2  O c t
i . u m e t  A ; A r i z ............. 1 0 8 4 7 1 4 8  M a r i  5 I 9S  F e b  8 l o 7  J ’ l y 1 x 4  i i c u
* l u u i e i  H e c l a ____ 2 5 ;>3 7 6 5  J ’ n e j .7 1 0 0 0  F e b  1 p < ;7 5  M a y 9 0 0  D e o
s n t e u n i a * .......................... 2 6 4 0 5 2 3  H2 J ' n e u 4 7  i e u l > 1 7  *2 J  ’ l y 4 0  *e D e e>118 M e r c u r  G o l d . . . 1 1 0 0 •3 5  M a r 2 5 •5 2 J  a n  l b •35 1 >•• •7 0 J a n -
> p p e r  R a n g e  C o n  C o l O O 3 , 4 4 5 7 2  H a r 2 b 1 j ->  J  a n  I ; , 0034 1 ’ l y 8 6  H> J  a n

2 0 4 1 5 1 4  ^  M a r l  5 20 -*2  J a i l  2 3 1 4  M a i 2 1  Hi N o v
o t u i n i o n  C o a l ................ 1 0 0 .. .. .. O o  F e b  5 7 o H j ^ ^ a r  2 6 1 * 2  n e t 8 4  F e b

D o  p r e f . . . ................ 1 0 0 ....... iO d -Jg  1 'e b  1 L1 4  J a n  12 1 1 3  X  o v 12 2  M a r
lxn  R i v e r ............................ 1 2 1 :>4 M a j 2 i 4ig  J a n  l b 1 *2 J ’ l y 3  Hi D e o
r a n k l i n ................................. 2 5 ” 7 5 0 1 2 ( u  J ’ n o .  2 2 9 * 4  M a r  1 1 4 * 9  M  »> 2  b  *4 S o p
r a n b v  C o n s o l i d a t e d .  1 0 0 2 2 j: 1 1 9  J ’ n e l^ i 1 6 1  l e u  8 1 3 1  D e c 1 4 0  D e c
r e e n e - C a n a  t e m  o t f s 3 , 8 5 7 1 4  M * y 2 b 1.7*8A p r  b

7  *8 J  a nu a n a j u a t o  C o n s o l . . 5 l o o 3 l«  J ’ n e  4 5  *4 J a n  1 1 4*2 J a n
l e  K o y a l e  ( C o p p e r ) . 2 5 5 3 0 13 ^ 4  M a r 2' j 3 b ' *2 J a n  1  * 1 6  *2 J ’ l y *29;>8 J a n

i  S a l l e  C o p p e r ............. 2 5 7 7 7 1 2  ^  J ’ n e l v 3 0  F e b  t
6  *2 J ’ l y ■12*8 J a na s #  C o n s p l .......................

• a y t l o - v r e r . . . . ..................
2 5 2 3 u 4 * 2 J ’ n e  :> y i 4 J a n  l b
2 5 3 0 " ■bo  A p r i 34 J a n  2 4 • 4 o  J ’ u e 1 *2 J  a n

e x i c o  C o n s  M  &  S  . 1 0 1 1 5 l l ^  J ’ n e 2 . 1 5  >4 J a n  2 ) 1.1 N  o « * 4 34 i i e o
l e h i g a n ............................... 2 5 1 , 3 3 0 1 2 ‘ b J ’ n e i b 4 H , J a n l 5 i 0:l4 J ’ n t 2 2  '2 D e »
o l f e w k ................................. 2 5 5 9 1 b 8  ,M a i 2 ' 9 6  - i  J a n  i s  i 5 4 * 2  M a i 8*> i i e c
o n  t a n  a  C o n s o l e *  C l o 1 , 4 3 6 l a4 J a n  1 8 3 Uj A l « y  7 1 “a  D e c 7 * 2  F e b
e v a d a  C o n s o l i d a t e d 5 5 0 1 2 * 8  J ’ n e L 2 o  *2 J a n  I t 1 1 J a n 2 3 3k O c t
o r t i i  B u t t e ....................... 1 5 4 , 3 3 5 7 2  M a r 2 0 1 2 0  J a n  i f 7 4 34  M a i 1 1 •' *2 O c t

2 5 1 0 1) 1 M a r l  4 2  >2 J a n  4 ■70 J ' t y 2 *s D e &
d  D o m i n i o n .................. 2 5 9 0 5 3 0  M a r 2 i 6 3  F ve b  i 4 3 3  J ’ l y 6 0  *4 o c t

s o e o l a ........... ........................ 2 5 7 4 2 l l o  M a r 2 t i 8 l  F e b  2 1 9 3  M a i l . i l  D e e
a r r o t  i 8 i l v < f c C o p p ) 1 0 3 3 1 1 8 14 J ’ n e ] ' 35 J a n  1 4 2234 J ' l y 4 8  J a n
\ < B n ix  C o n s o l ................ 2 5 . . . . i  J  a n  i 1 3  J a n •00 M a s 2 *8 D e o

2 5 "346 1 0 8  M a r 2 1 4 8  F e b  b 8 0  J ’ l y  
3 * 4  J ’ ly

> i 4  J a n
h o d e  I s l a n d ........... .. 2 5 2 6 ' 4 I4 J ‘ n e  6 1 1 2  *4 J a n  1 5 9  *8 D e c
t n t a F e ( G o l d lfc C o p ) 1 0 3 5 5 2  •* M a y  2 . 7  >2 J a n  t 1  *8 J ’ l y 5 :V  N o r

1 0 3 , 0 1 , 1 4 34 M a r 2 b 2 4 *%  J a n  17 5  >4 J a n 1 8 78 N o V
i m a r a c k ................... 2 5 1 9  i 1 0 0  M a r  2 b i 7 0  J a n  1 4 9 0  j ’ n t . 2 2  J a n

2 5 3 6 34 M a y 2 . 5 5  *2 J a n  t 4 0  M u - 5 2  J  a n
r i n l t y .........................
n i t e d  C o p p e r ................

2 5 6 * 7 3 9 14 M a r  2  b 4 2  “4 J a n  2d 7 34 J ’ n t 2<j *2 D e c
1 0 0 1 , 3 0 0 5 3  M a r 2 i 7 7 * 4  i l a r  7 5 7 * 4  M a s 7 8  F e b

D o  p r e f ..................... 1 0 0 7 2 6 7  M a r i . 9 M » v  1 8 8  J a n 1 11  F e b
n i t  S t a t e s  C o a l  < & O il 2 5 1 , 2 5 5 9 h  M a r  1 ■ 13*4 J a u 2 i _ 9 * 4  S e p 1 4 * g  M a r
S  S m e l t  K e f . & M i n . 5 0 1 , 0 3 9 4 7  V  J  ’ n e 2  ■ 7 0  J a n  2 5 1  M a i t )0  J a n

j J o  p r e f ....................... 5 0 2 , 2  l o 4 1 * 8  M a r , . 49 J a n  7 4 3  M u . 4 7  ' H s e p
t a l i  C o n s o l i d a t e d . . . 5 9 , 5 2 4 x i 8  J ’ n e l 7 9  J a n  1 4 5 2  *4 J ’ n t 0 9 34 J a n

2  I t 3 4 0 6  A l a r i L l l ^ , b e b 2 7 5 78 N o x .-* 4  M a r
2 5 1 M a y 2 i 3  *2 M a r  b •0 0 J a n 2  *2 D e o
2 5 5 4 5 7  J ’ n e  s 1 4  J a n  2 “ 4  J ‘ l y 1 3 H i t ) c t

rv a .n r iA r
2 5 1 8 0

X 4 n
1 5 0  A p r U  

1 M a V 2 ’
. 9 8  F e b  11

X 'V  .1J1T1
1 3 1  J a n  
•7 0  .T’ lv

L 9 0  D e o  
2 3j  D e o
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J u n e  22  I907.j Boston Bond Becord, 1479
B O M te  

BO STON  STO C K  liX C H ’ GE 
W ejck E sdufa  J unk 21

Am Bell T elephon e 4s___ 1908
Am  T otcp & Tel coll tr  48.1SI29 
A m  W rit  Paper 1st s 15s g 1919 
A tch  di N ebraska 1st 7 « ..  1908 
A tcn  Ton Ji S Fe gen  g 4 s .. 1995

A d ju stm en t g  4s___ .1 ’ lj- l ‘J95
S ta m p ed ................ J ’ly  1995

Boston Elect* L igh t 1st tie. 1908
Consol o s ............................1924

Bosign & L ow ell 4 » ........... 191 6
Boston <& M aine 4 V s ......... 1944
Boston Term inal l s t3 V s .l9 4 7
Bur ifc M o R iv  ex  6 s ........... 1918

N ou-exem pt 6 s .................1918
S inking fund 4 s ...............1910

Butte ifc B oston  lst.C s___ 1917
Oeilax Rap <fc M o It 1st 7 s. 1916

2(1 7 b .....................................1909
Cent Verm 1 1st g  4 s ..  M ay 1920 
0 B Q Iow a D iv  1st 58.1919

low;i D iv  1st 4 s ...............1919
Debenture o s .................... 1913
D enver E x ten  4s ............. 1922
N ebraska lix ten  4 s ........1927
B As S W  s t 4 s ...................1921
Illinois D iv  3*38...............1949
Joint bonus Bee G t N orthern  

J liic j  c K y <te Stk Y d s 5s .1915 
Coll trust refu nding g  481940 

Oh MU <fc S t P  Dut> D 6 s .. 1920 
Oh M & St P  W is V div  6s l920  
C lu e ( fc i io i l ic l i  1st gu 5 s .1931 
Ohie <fe W  M icl’ gen 5 s . . . .  1921 
O oncord tfc M ont cons 4S ..1920 
Ooim<fe Pass R  I s t g  4 s . . .  1943
C urrent R iver  1st 5 s ......... 1927
D et G r Rap <fc W  1st 4 s . . .  1946 
D ominion Coal 1st s 1 5 s .. 1940
F itchburg 6 s ........................ 1908

4 s .......................................... 1915
4 « ..........................................1927

F r c m lE I k *  M o V 1st 6 s .. 1933
U nstem pefl 1st Gs........... 1933

G t N or C B & <4 co ll tr 4s 1921 
R egistered  4s .................... 1921

J -J
j . j
j . j
M-S
A-O
N ov
M-N
M-S
M-S
J -J
J-.f
F-A
J -J
J -J
J -J
A-O

[M-N
J-l)
Q-F
A -0
A-O
M-N
F-A
Vl-N
M-S
J-J

J-J
A -0
J -J
J -J
/Vl-N
J-D
J -l)
A -0
A-O
A-O
M-N
M-N
M-S
M-S
A-O
A-O
J-J
Q-J

Price 
Fridau  
June 21

Week's 
Hanye or 
Last Bale

Bid a s k  
98 Sale 
80 Sale

97 V Sale 
85'34 87 

.........  86

106 .........

" a a "  '.*.*.*.*'.

100 Sale 
.........  94

io ’i "  " I " * .

* 9 3 "  92^4 
9 I V .........

Ia)v> H igh  
98 98 
79V 80 

1T*2 J ’ne’O 
104 M ar’ (!6
97 V !*7 V 

US7-\ M ay’07
85 V J ’ne’07

i i o "  K«:r;>u4
101 S e p ’06 
114 M ar’u6 
1 12 V Jan ’03 
106V A p r ’07
102 Sep ’ 05 

993s O ct ’06
100 J ’ne’01 
123 V Jfov ’ 06 
111V J ’l y ’05 

84 J ’ne'c>7 
109 May’ (>5 

9s ®8 May’07 
\100V May’07

98 V A p r '07 
102V, J ’n e ’OG

97 V M ay’ u7 
90 V May’07

100 101 
95 F e b ’ 07 

122 A p r ’06 
126 F e b ’05 

97 V A p r ’07 
100V  100V

99 M ar’07 
112 V Jan ’03 
104 N ov ’06
89 M ar’07 

100 J a n ’07 
38 A p r ’07

103 V A p i ’65 
100 May’07 
134 V N ov ’ 06 
140 A p r ’05
91V  92 V  
90 78 J’ne’07

Ha/nge 
Since 

January J

Low H i Qh
» 6 V 98 V
79 !t.()V 

U82 U83

96V 110r>V 
TT87 n8 92 

85 V 91V

106 V 107 V>

98*8100 V 
IIOOV^IOOV 

98 993,

’ 97 V '9 7  V 
90V  91V

100 102 V 
94 V 95

97 V 100 
100 V 102
99 99

8-9 90 
100 100 
98 98

88 V 97 V 
90 7s 96

l«»iNDs>
BO STON STO C K  E X C H ’G E 

W e e k  E.v d in h  j p y u rfh

Illinois  Steel deben 5 s___1910
N on -con vert de(>en 5 s . . .  1913 

la  FallscfeSioux C is t  7 s .. 1917 
Kan C Clin <fc Spr 1st Sfl. ..192 5  
Kan C F t S A>Gulf 1st i s . .  1908
K an C F t S cott & M 6s ___1928
Kan C M <fc B gen 4 s ........... 1934

A ssented  incom e 5 s ........1\>34
K an 8 & M  B v & B r 1st 5sl9 2 9  
M aine Cent cons 1st 7 s . . .  1912

Cons 1st 4 s ........................ 1912
Mara H ough  & Ont 1st 6s. 1925 
M exican  Central cons 4 s .. 191 ]

1st cons Inc 3s ........... Jan 1939
2d cons m e d s........... Jan 1939

M ich T e le p ls t  5 s .................1917
M lnne Gen E iec  con  g 5s 1929
N ew  E n g  Cot Yarn 5s___ 1929
N ew  E n g T e le p h  6s ........... 1908

5 s .......................................... 1915
5s............................................1916

N ew  E n gland oons g 5s...194 5
Boston T erm  1st 4 s ........1939

N  Y N H & H  con  del) 3**sl956
Old Colony gold  4 s .............1924
O reg B y  &  K a v  con g  4 s . .1946
O reg Sli L in e  1st g  6s ........1922
R epub V a lley  1st s I 6s . . .  1919 
Rutland 1st con gen  4 V s. 1941 

Rutland-Canadian 1st 4s 1949 
Savannah E lec 1st cons 5s. 1962
Seattle E lec  1st g  5s......... 1930
T erre  H aute E iec  g  o s ___ 1929
T orrln gton  1st g 5 s ......... .j1918
U nion  P ac R B  <fc 1 gr g  48.1947

1st lien  oonv 4 s ............. . .1911
U nited F ru it con v  gen  5s'. 1911 
U S SteeSl Corp 10-60 y r  5s. 1963
W est End Street B y  4 s___ 1915

G old 4 V s ............................. 1914
G ola deDenture 4s ............1916
Gold 43. . . . . ..........................1917

W estern Teleph & Tel 5s. 1932 
W isconsin  Cent 1st gen 4*1949 
W isconsin  V alley  1st 7 s .. 1909

Price 
F rid ay  
June 21

J-J
A-0
A-O
A O
J-D
M-N
M-S
M-S
A -0
A-O I
A-0
A-0
J -J
J ’ ly
J ’ ly
J - J
J-J
F-A
A-0
A-0
A-0
J -J
A-O
J -J
F-A
J-D
F-A
J -J
J -J
J -J
J-J
F-A
J-J
M-S
J -J
M-N
M-S
M-N
F-A
M-S
M-N
F-A
J-J
J -J
J-J

Bid A sk

........ 99 V

113 115 

" " "  * 92

78 V 79V

96 97

102

10I V 102

109 110 

96** *98*

96 98 
96 98 

.........  91V

Week’ s 
Range or 
Last sa le

Low 
100 7g 

99 V 
122 V 

98 
102 V 
115 
94 V 
92 
9,-t

n x v  
101 v  
n *  

78 V 
26 V 
17V

High  
Oct ’06 
May 07 
N ov ’ 06 
May’07 
N ov ’06 

115 
D e c ’0 -! 
M ar’07 
May’07 
N ov ’ 06 
Sep ’ 05 
Mu*’04 

78 V 
Oct ’0 1 
A u g ’05

102 V A uk ’ 04 
96 J ’ne ’07 

100 M a r ’ 07 
100 V Jan ’07

103 «8 M ay’07 
101V Sep ’06 
«!W 78 Jan ’ 05 
*121 M ar’06 
102 M ay’07 
107 V N ov ’05 
102 M ai’ 02
98 V  M ay’06 

1 0 1 V J ’ne ’07
97 A p r ’07
99 V N ov ’06 

H101V M ay’07 
N150V A p r ’06 
112V A p r ’07 
H95V M ay’07 
100 V Jan ’07 
10 l s4 A p r ’07 
1023g Jan '06

99 May’07
91 91 

H94V Sep ’ 05 
109'% A ug’ 05

| Low H iy A. 

' 9*8"" iod»4

Jtans/e 
Since 

I Jan uary  1

98 

114'

98 V 
120*'

92
101

78V 85 V

96 100V  
99V  100 

1 00 V 1 0 0 V

103^ 1063«

1 0 1 V 105 
97 97

100\U 102

107 1 1234 
94 1199 V 

100V 100V
101‘*4 102

"99 V  i b o v  
91 99

Nrrrtc— Buyer pays a ccrued interest in addition to the purchase price tor all Boston Bonds. * N o p rice  F r id a y ; latest bid and asked. 1j F lat price.

Philadelphia and Baltimore Stock Exoka,nges--Stock Eecord, Daily, Weekly, Yearly
'h a r e  I’ r ic e s — Not P er  C entum  i'r ictv

9 0 's 90V

*4SV
36V 3 uu4 

9 V 9*j,

*8 V 9
•81 82

60 ’4 6034
1 1

59 V 69V
* 3 9 '4 40

81ia 8tie
23 2

49H ie 5<)iio
*40 41
*40 41
*57 57 V

9034 91a&

M ono an 
June 17

90 V 90 V

*48 V 483« 
3634 36V

7'tcesdau 
June 18

90 V 90 V

*10V 11

*48V 4S34
*37 37 V

UV 9 V 9*8 9V

1 9 -j 19 S .......
8 8 8 8

81 81 8 1 V 81V
GOV 61V 61 V 6 IV

I 1 1 1
59 V 5 9 7h 5 9 i310 60V

*39 V 40 *39V 40
•71018 8 8 8

23 23 23 23V
4 -^ ,« 5 0 38 49i l io 51;!in
*40 41 *40 41
*40 4 1 *39 V 40 V
■57 57 V 68 58
90 V 90 ®8 91 92 V

We. nesaay 
June 19

Thursday  
June 20

90 9 0 ‘s

*48V 4834 
*37V 37V 

9 V 9V|

'*7V
81V
60 7s

8 
82 
60 V

5 9 ^ 59 V
39J,.I 39-4

g 8 V
24 24a*
49 V 50V

•40 41
*39 V 40 V

58 OS
92 92 7s

-10V  11

48V  48V 
37 37 

9 sa 9 ss

*734 8 
8 1V  8 1 7*J

*61 62

' *5*9*08 5 9 7b
40 40

8
24
50

*40
*40

6*8 
24 V 
5 0 58 
41 
41

6 8 V 58 V 
93 94

Friday 
June 21

*79
90

•13
*25
•11

•48V 
37 

9 V 
•4 

*19 
•7V 
81 
til 
*1 
593s 

•W 
8 V 

23V 
49»le 
•40 
*40 

68 V 
93 V 

•26

81
90V
16
30
u v

49 
37 

9 4 
6 

21 
8 

81 
6 1 V, 

IV  
59-V
40 V 
8*16 
2 4 s  
50'16
41 
41 
58 V 
94 
30

ACTIVE w rociis
( For Bonds and Inactive  

Stocks see below )

Con. Gas El. L. & P ow .1 00
D o pret............... .....100

N orthern C en tra l.......... 50
Seaboard (n e w )...............100

Do 2d p re f ............. 100
United R y & E le c tr ic .. 60

P h ila d e lp h ia
A m erican  R a ilw a y s ....  50
Cambria S te e l ................. 60
E le c tr ic  Co ot A m erica  10
O en A sphalt tr c t t s ___ 100

Do pr«I tr c t f s ___100
Lake Superior C orp ....1 0 0  
Ijem gli C & N av tr ctfs. 50
Lehigii V a lle y ................. 50
M arsden Co...................... 100
Pennsylvania  R R .........  50
Phikwtelp’a O o (P ittsb ). 50 
Philadelphia E lectric* . 25 
Phila R apid T ra n s its . .  50
R e a d in g ............................ 50

D o 1st pret'........... 50
D o 2d p ie f ...............  50

U nion T r a c to n ...............  50
United Gas Im p t ...........  uO
W elsbach C o ...................100

Bales 
ot tht 

Week 
Shares

645

*300

6
364
666

1*4*0
110
30 ̂  
7.89 
,125 
,577 
130 

: ,8 0 0 
1,132 
.,93 <

51;-
5,849

-Range /or Year
' m >7

33 V Jan 15 
80 May 29 
86 M arl4  
J9V F e b 25 
35 M ar 15 
1 0 V M arl2

48 V J ’ne20 
32V M arl4  

8 7a M a r il  
4 M a y ^  

19 May21 
6V May20 

78 Mar 14
57 M ar 14. 

1 A pr 6
58 V Mar25
39 V J ’ u e l i  

7 V M a r i4
16 V Mar 2 7 
4534 Mar2f>
40 At ay 24 
39 J ’ ne 5 
58 Mar 14 
80 V M a r l4 
25 M ay2 i

Highest

35 Jan 9 
85 Jan 10 
97 Jan 26 
23 V Jan 7 
48 Jan 7 
14 A p r 10

51 Jan 2 
47 V Jan 24 
1T>& Jan 14
8 J an 25

36 Jan 75 
16 Jan 8

103 Jan 7
7o76 Jan 5

■2 V J an 7
7 0 'i]e Jan 8

4 8 14 J an 4
9 Apr 4 

?26V  May 6
69:VJan 7 
45-V Jan 14 
4? J a u 14 
60 V Jan 22 
9 6 V Jan 5 
30 K eb18

liange tor 1 ‘reviou t
Year C-llilJH /

Lovjest Highest

35 V D ec 
80 Oct 
97 J ’ly 
‘2 2 D ec 
48 Dec 
13 Dec

50V Sep 
30V Jau 
11 Mas 

6 Nov 
31 Dec 
14 V Nov 

100 Dec 
66 May 
r7i(j Oct 

61«e J ’Jy 
47 Apr 

6 V Dec 
c l  9 V D ec 

66 V Mas 
43 ‘V Apr 
44 78 Mat 
58 V  Dec 

1181 V May 
25 Dec

41 J ’no
90 J’ne 

111V Deo 
32 Jan 
62 V J an 
19 Jan

54 Jan
39 V ŜTov 
12 ''8 N ov 
14 J an 
48 Jan 
23 V Jan 

118 Jan 
86 J ’ne 

3 i ‘’ ie J an 
* J'^16 J an 
«54  ‘ j Mar 

9-Ve Oct 
43 1 14 Jan 

83 , Jan 
47it>ia Jan 

51 Jan 
6 j  A ug 

i 01 Feb 
32 Mar

Pi 111 .A Dhl.PU {A
it in c t iv c  S lo c k s

Allewlsi-ny Val p re f___5<
Am erican C em ent........50
Anier Pipe M fg ......... lo o
B ed Tehci,lione.............60
Cambria I r o n .................50
Central Coal <fc Coke. 100 
Coiisoi T rac of N J ...1 0 0  
Diamond State S tee l.. 10

P reteJT cd .................... 10
East<fn Con E lectric  b.60
Klee Stiot'a(ie Batt___ 100

p re ie rre d ...................100
Ft W ayne * W  V . . . . .1 0 0
Gerinantoivn Pass....... 50
Indianapolis S t ........... 100
Indiana Umou T r ___100
lUMUiaoce C o ot N a  ..  10 
IntierSm Pow «fcChem .50 
K eystone T eleph on e ..5 0

P rvterred .................... 50
K ej’̂ tono'W atcli Case. 100
Lit B roth ers.................. 10
Little tecliuylkil 1........... 60
M i»t»hili«b S chuyl H ..5 0  
N 11 aven Iron Ac S tee l.'
Ncrit hern C en tral......... 50
NoVth P en n sy lva n ia ..50
Pennsylvania Salt........50
P ennsylvania S te e l..100

Prottirreit.................. 100
Plula Co t P itt«) i)re f...5 0  
Ptiii ti-erinan & N orris .6o
Phua T ra ction ...............50
Kail\v«ys < ieneral........10
Susipieh Iron & Steel.
T idew ater s te e l........... in

P re fe r re d .................... H
Tonopah Aim ing o f N ev l
Union T r o t  In d ......... 100
United .NJ H K & C ..H )(j  
Umt T ra c  P ic ts p re l.,5 0  
W arw ick Iro n  *  .->1 ee i.K  
West Jersey 6i, Sea Sh.50 
W estm oreland Coirl....5i 
W ilkes t-.ns iv Ei«'.-..10t

51 
47 V

21
. . . . .

101 V

lo o  
43 

151 
92 V

14°8

2 V

44

*9*3‘‘i

P i 111,Al> i l l , I 'l l  1A
I--------------------------------------- —

iion d a
A1 Val E ext 7s 1910 A-O 
A lt .fcLV Elec 4 Vfc’33.:F-A 
A m liy s co n v d s  1911 .J-X> 
Ati City la t  5s g ’ 1 9 .M -N 
Balls 'Per 1st 5» 1926.J-D 
B erg& E B rw  1st 6s’ 21 J-J 
Bethle Steel 6s 1998.Q-F 
Choc <fc M e 1st 5s 1949 J -J 
Ch Olt & G  gen 5 s *19 J-J 
Col St R y 1st con 5s 1932 
C on T ra cot N J 1st 5 s . ’ 33 
K & A  1st M 5s 1920 M-N 
E lec <fc P eo Tr stk tr ctfs  
Kq II G as-L 1st g  5s 1928 
I t  & B Top  con  5s ’25 A-O 
Indianapolis R y 4s. 1933 
In terstate 4s 1943 ..F -A  
Ue*iigh.Nav 4 Vs ’ 1 4 .Q-J

RR a 4s g ........191 4 .Ci-F
G en M 4 Vs g .  192 4 .Q-F 

Leh V  C 1st 5s g ’3 3 ..J -J  
Leh V  ext 4s 1st 1948 .J-D

2d 7s 1910.................M-S
Consol 6s 1923........J -l)
A n n u ity  6 s ...............J-D
Gen cons 4s 2oo3 .M -N  

Leh V  Tran con  4Ls ’36J-D 
N ew  Con Gas 5s 1948 J-D  
N ew ark  Pass eon 5s 1930 
N Y  P l i *  N o 1st 4 s ’39 J-J 

In com e 4s 1 9 3 9 .. .M -N  
j N oO liioT rac con5 s’ 19. J -J 
| Penn gen  6s r 191 0 .. V ar 
i Consol 58 r 19 1 9 ... Var 
j Penn <fc M d Steel con  6s. 
Pa &  N Y  Can 5s ’39 .A-O

I Con 4s 1939............. A-O
Penn Steel 1st 5 s ’ 17 M -N 
P eople’ s T r  tr certs  4s ’43 

j P C o  lsi<fc c o lt r 5 s ’49 M-S 
Con& cot tr o s  1951M -N  

Phil E lec gold  trust ctfs .
| T ru s t  c e r t i ls  4 s ..........
P <k E s;er M 5 g  ’20. A-O 

j C ell M 4s g 1 9 2 0 ..AifcO

ifid  A sk

98
98 99

1 0 5 " 1*06**
117V
109

104 .........
103**

93 93 V
107
106 __
85
62V 63 V

110V

149

113V

110 
118 
160 
94 V

99
104 V

95V 95V
99V 100
69 V 69V

P U IL A U E L P H IA B i d A s k U A L T i.t lO ltE B i n A s k

Ph A  R ead 2(1 6s ’33. A-O 117 118 Chas B y (J <fc E l 5s ’99 M-S 9 1 V 92 V
Con M 7s 1911........J-D 108 V 110 Clmrl C«fe A  ext 5 s . ’09 J sJ 105 .........
Oon M 6s g 1 9 1 1 .. . .J-D 
E x  Im p M 4s g  ’47 . A-O

105 106 2d 7 s .................1910 A-O ____

1*1*8"
------- City Sub 1st 5 s . . ’ 22 J-D 105 V 107

Term inal 5s g  1941.CJ-F
l o o "

City &  Sub( Wra s )ls t  5s’48 101V 102
P W  <fc B col tr  4s *21 .J-J 98 Coal & 1 K y 1st 6 s ’ 20F-A 100 V 1011*
Portland R y  1st 5s 1930.

i b o " 1*0*2**
C ol& G rn v  l8 t6 s .l9 1 6 J -.l 110 . 13

Roch By<fc l jC o n 5 8 ’5 U -J Consol Gas 6 s . . .  1910 J -D 104 V 105
U T rac In d  gen 5s’ 19 .J-J

* 80 V
97 5 s ........................1939 J JJ 109 n o

Un By« T r  ct{a 4s’49J&J 8 1 V Ga<& A la  1st con 5s ’ 45J-J 104 S. 105
U nited  R y s  I u v ls t c o l l t r

74 V 75
Ga Car & N l s t 5 « g ’ 29J-J 105 .06  V

s l e s  1W26.................M -N G eorgia P 1st 6 s . . . ’ 22 J-J 112 117
U T«kC P it gts» 5s *97 J-J

*70"
I l 0 l4 GaSo <fc Fla 1st 5s 1945J-J 108 li>9

W elsbach  s f  5s 11*80. J -1) 7 IV U -B -S B rew  3-4s 1951M -S 5 1 52 V
W iks-B  G & E  con5sr55J-J . . . . . . ......... 2il u ion n e 5& 1961 M-N 20 V 21 V

P jH .T I iU O R E  
In a ctiv e  S lo c k s

A la  Cons Coaiifc 11 on. 100 
P i'ft f . . . . . . . . . . . . . . . . .  1 00 * s o " 85

K uifsv  Trac lwt 5s ’2 8A -0  
EakeB E l lat gu 5s ’42M-S 
M em phis St 1st 5s’ 4 5 J-J 
Metsw. W asli)l stiiH'251'' A

104
106

i o  7

105

109*‘
A t la n ta *  C harlotte..  100 
Attan Coast L ine RR.lOO 
Atlan c » a s t L  (Cocin)lOO
Canton C o .................... 100
Cons O otD u ck  C o r p . . .60 

P r e fe r re d ___________ bt)

Mt V er  Cot D uck 1st 6s. 79 V SO
95

225
87

s«7
23 j  

92

N pt N.fcO P  l « t  5« ’3S M-N
G eneral 6s___1941 M-S

N orfolk  St 1st 5 s ’4 4 . .J-J 
Nortli C e n t4 Vs 1925 A-O 

Series A  5s 1926.......J -J

90

i05**
104
110

1 0 7 "

G eorgia b o u i ,  F la ...lO O

2d u re f........................14)0
G -B-S b r e w in g ........... lOO

*20*' 
02 V 
75 

4

*96
80

b

Series B 5s 1926-----J-J
Pitt Un T rac 5s 1997 .J-J 
Poto V at 1st os  194 1 .. J-J 
Sav Fla & W est 5s ’34 A-O 
Seaboard A  L  4s 1950 A-O

l i 9
107
108 
l o o

77 V

Li’o v

7*i ■
B o n d s sca b  Roan 5s 1926 .J-J 106

Anaoostia & P ot 5 « ........... 99 V 100 South Bound 1st 6s ..A -O 108 lo9
A tl <fe Ch 1st 7 ...1 9 0 7  J-J ......... U E lL <feP lst4V s"29M -N 84 89
Alltuu C E R R 4«1962 M -S * 95**4 95 U n By & E l 1st 4s ’49 M-S 80V 85
A tl Coast L (C t)e iis  Ob J-D 104 106 1 uctMiie 4s 1949........J -1.) 60 50 V

C tfs of in debt 4 s ___J-J 77 82 F u n din g  f>s 1 9 3 6 ...J -D 78V 79
5-20 yr 4n 1925......... J-J 77 82 V u g iu ia  M idland—

Balt C Pass 1st 5s ’11 M-N 101 101 2d series 6s 1911 ...M 45 105
Balt Fuudg 58.1916 M-N lo 7  V 109 3(1 series 6s 1 0 1 6 ..M-S 104

E xch an ge 3 Vs 19U0 J-J 100 100 V 4th ser 3-4-3S1921 .M-S 104
1*0*7*"I ia lt< feP ls t6 sm  I ’ l l  A-O . . . 5tli series 5s 1 92 6 .Ai-te 10 J

B a lt T r a c l8 t 6 s . . ’29 M-N 107 i ’o’o " Va (State) 3s new  ’ 32 .J -J 90
N o Balt D iv  b s  1942 J-D 110 115 Fand debt 2-3s 1001 .J -J 90

Cent’ l R y con 5 sl9 3 2  M-N 107 109 W est N  C cou 6s 1914 J -J 105 107
E r t&  Im p 5s. 1932 M-S 107 ....... W esV a C *  P 1st Gg’ l l  J -J 

W il <t W eld 5 s ..lT t«5 .J J
1051-. 106

Clias Cl ty lty 1 s t 5 s ’ 23 J-J 103 104 11 1>\ 114

Bid and asked prices; no sales ou tins day. \ E x -righ .s. |j ^7.50 panl. t sSlo paid, t  $10 paid. 4 *35 paid, a R eceipts. 6 $25 paid. e $30 paid.

I
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[m re s lr a e w l a n d  R a i l r o a d  I n t e l l i g e n c e .
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gros3 earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page.

A la  Great Southern 
Ala N O & T ex  Pac. 

N  O & N  E a st. 
A la  & V ick sb u rg . 
V ick sbu rg  Sh & P 

A la  Tenn & N orth  
k A tch  T op  & S F e .
A tlan ta  & Chari___
A tlan  Blrm  & A tl ’ c .  
A tla n tic  Coast Line 
B altim ore & O h io . .  
B angor & A roostook  
B ellefon te C entral. 
Bridgetu & Saco R iv  
B ull H och  & P i t t s . .
Buffalo & Susq____
Canadian N orth ern .
Canadian P a cillc___
Central o f  G eorg ia . . 
Central o f  N  Jersey . 
Chattan S ou th ern . _ 
Chesapeake & O h io . 
Chesterlield & Lane 
C hicago & A lton  R y  
Chic Great W estern 
Chic Ind & L o u isv . 
C hic Ind & Southern 
Chic M ilw  & St Paul 
Chic & N orth W est. 
Chic St Paul M & O . 
C h ic T erm  Tran R R  
Cin NO & T exas P ac 
Cincinnati N orthern 
C lev Cin Chic & St L  
C orolado M id la n d .. 
hCol & South S y s . .  
Col N ew b & Laur__
Copper R a n ge______
Cornw all____________
C ornw all & Lebanon
D enver & R io  G r___
D etroit & M ackinac 
D et T o l & Iront Sys 
D ui So Shore & A t l .
E rle ........ .......................
E vansville & T er JH 
F airchild  & N E . . .  
F on d a  John st& G lov
G eorgia R R ________
G eorgia South  & Fla 
Grand Trunk S y s t . .  

Gr Trunk W e s t ..  
D et Gr H  & M ilw 
Canada A tla n tic .

Great N orthern____
M ontana C en tral. 
T ota l system ____

Latest Gross Earnings.

W eek or 
M onth.

— See Sout

4th  w kM ay 
4th w kM ay 
4th w kM ay
M a rch ___
A p r i l____
M a rch ____
A p r i l___
A p r i l___
M a y ___
A pril . . .
M a y ___
A pril . . .
2d w k  June 
April . .
2d w k June 
2d w k June 
2d w k June 
April _
2d w k June
A p r i l______
M a rch ____
A p r i l ...........
2d w k  June 
2d w k June 

See New
A p r i l______
A p r i l______
A p r i l______
4th w kM ay 

See Sout 
See New 
See New

A p r i l______
2d w k June
A p r i l_____
M a rch ____
A p r i l_____
A p r i l______
2d w k June 
2d w k June 
1st w kJune 
2d w k June
A p r i l______
— See R ock
A p r i l ______
A p r i l______
A p r i l ______
— See Sout 
2d w k June 
1st wkJune 
1st wkJune 
1st wkJune
M a y ______
M a y ______
M a y __

Current Previous 
Year. Year.

G ulf & Ship I s la n d .l is t  wkJune
A p r i l ........... 6 1 3 ,233
M a y ______,4,835,104

H ock in g  V a lley____
Illinois Central 
Inter & G reat N orth 
a ln terocea n ic  (M ex)
Iow a  Central_______
K anaw ha & M ic h ..
K ansas C ity  S ou th .
L ake Erie 6c. W est ’n 
L ake Shore & M Sou
Lehigh V a lle y ______
L exin gton  & E a s t . .
L on g  Island________
Louisiana & A rk a n .
L ou isville  & N ash v .
M acon & B lrm in g ..
M anistee & N o East
M anistique__________
M aryland & P e n n ..  
a M exican  C e n tra l.. 
a M exican In te m a t . 2d wk June 
a M exican R a ilw a y . 4th w kM ay 
a  M exican Southern :4th w kM ay

hern Rail

117,838 
58,537 
52,274 

3,877 
8 ,429,356 

378,279 
148,758 

2 ,444,409 
7 ,370,849

296.905 
5.562 
3,439

222,990 
168,127 
224,300 

1,542,000 
214,400 

2,335,095 
3,245 

2 ,209,621 
7,498 

996,979 
169,164 
117,622 

Y ork  Cen 
4 ,995,664 
5,410,595 
1,133,144 

45,513 
hern Ra 
Y ork  Cen 
Y ork  Cen 

183,338
258.905 

26,375
69.114 
18,892 
41,468

465,800 
25,833 
82,171 
74,386 

4,671,405 
Island S 

1,674 
66,620 

224,480 
h em  R ail 

907,376 
112,148 

25,228
36.114 

5,407,702
231,840 

5 ,639,542 
54,591

way.

110,768
51,695
54.293 

3,830
6,746,879 

379,921 
101,934 

2 ,159,462 
6,817,034 

242,225 
4,395 
3,271 

114,611 
97,908 

138,900 
1,199,000 

183,100 
1,306,867 

2,793 
2,005,871 

4,582 
771,398 
169,641 
110,118 

tral.
4,343,801
5,148,018

956,842
46.294 

iiw ay 
tral. 
tral-

154,961 
221,899 

21,989 
56,651 
15,032 
26,980 

401,200 
23,353 
75,207 
63,944 

3,517,262 
ystem . 

1,328 
50,621 

237,046 
w ay. 

808,783 
91,943 
24,541 
39,579 

4 158,354 
222,669

July 1 to Latest D ate

Current
Year.

2 ,987,223 
1 ,454,410 
1,507,461 

35,770 
77,432,992 

3 ,217,925 
1 ,307,500 

22,401,746 
75,047,836 

2 ,674,917 
54,048 
38,953 

8 ,181,317 
1,514,391 
6,962,400 

68,447,677 
11,718,463 
21,784,664 

158,675 
20,975,238 

40,128 
10,773,188 
9 ,034,060 
5 ,702,825

50,742,857
57,123,691
11,831,653

1,568,091

2.056,345 
12,755,132 

270,912 
595,678 
182,828 
403,529 

20,202,466 
1,242,517 
3,994,438 
3 ,150,932 

44,134,214

15,405
643,463

2,573,716

Previous
Year.

2,737,476 
1,271,692 
1,188,976 

24,440 
67,031,712 

3,111,390 
915,008 

20,464,632 
70,819,244 

2 ,066,989 
53,721 
38,996 

7 ,567,480 
1,306,233 
5 ,224,200 

58,594,404 
10,936,674 
20,033,507 

131,632 
20,210,089 

29,376 
9 ,852,416 
8,411,720 
5 ,634,619

46,309,078
52,585,872
10,904.888

1,580,435

2d w k June 
2d w k June 
2d w k June
A p r i l______
M a y ______
— See New 
— See New
A p r il_____
A p r i l ______
April
A p r i l______
2d w k June 
M ay .  _ 
M arch .
M a y __
April . .  
A p r i l___

M ichigan Central
Mineral R a n ge____
M inneap & St Louis 
Minn St P  & S S M 
M o Kansas & Texas 
M o P ac & Iron  M t_ .

Central B ra n ch ..
T o ta l_____________

b M obile Jack & K  C 
M obile & O hio 
N ashv Chatt & St L  
a  N at R R  o f  M ex _ .

H ida lgo  & N E__
N ev-C al O regon____
N evada Central____
N Y Chic & St Louis 
N  Y  O nt & W estern

— See N ew  
2d w k June 
2d w k June 
2d w k June 
2d w k June 
2d w k June 
2d w k June 
2d w k June 
D ecem ber 
— See Sout
A p r i l_____
1st w kJune 
1st wkJune
M a y ______
A p r i l ______
— See New  
A p r i l______

128,000 
130,821 

58,593 
219,139 
866,467 

York  Cen 
Yorli Cen 
3,069,581 

57,599

41,621,980 
5,631,151 
1,656,105 
1,818,550 

48,259,568 
2,522,372 

4 ,381,023)50,781,940 
48,414 2,333,431 

385,145 5,563,460 
51,700,738 

8 ,256,380 
6,846,420 
3 ,019,860 
1,931,752 
8,414,454

4,258,971 
121,000 
128,692 

56,981 
153,001 
765,652 

tral. 
tral.
1 ,817,144 

43,694 
in c .99,i860 
120,264 96,416
920,435! 

l l , 2 2 l !
44,654 

7,795 
34,217 

2,9 20,99 lj 2,500,372 
173,743, 174,607 
196,300! 204,500 

39,826; 36,481 
Y ork  Cen tral.

848,515
12,923
44,060
13,693
31,765

29,500,445 
474,185 

In c . 813, 
983,910 

46,010,498 
152,756

7 l ’,523 
297,627 

25,496,125 
8 ,025,350 
6 ,905,900 
1,179,531

753,480 
3,661,111 

12,136,772 
24,960,028 
44,774,752 

1,561,322 
46,336,074 

743,921

10,002,364 
15,079,597 

950,302 
241,470 

66,639 
Y ork  Cen tral.

707,5031 343,017 6,781,045

15,399 
77,393 

260,562 
474,304
884.000 

27,000
911.000 
139,700

hern Rail 
1 130,479 

300,246 
20,880 
2 4 ,7'23 

9,959

11.199 
73,697

208,943
372,399
773.000 

35,000
808.000 

92,984
w ay.

964,619
269,672

24.199 
20,520

9,664

1,777,577 
11,142,032 

246,351 
505.373 
170,173 
373,031 

18,683,680 
1,096,217 
3 ,852,988 
2,903,114 

41,398,166

19,278
587,286

2,420,212

37,683,847 
5 ,024,246 
1,467,865 
1,819,659 

45,082,093 
2,503,762 

47,585,855 
2,002,197 
5,439,465 

47,336,016 
8,489,321 
6 ,085,117 
2,828,565 
1,783,237 
7 ,090,909

27,198,658
430.478

623
851,156 

41,024,962 
152,177

87,750 
301,773 

23,315,445 
6,985,007 
6 ,060,300 
1,116,661

705,497
3,547,107

10,927,202
20,229,391
40,648,538

1,809,313
42,457,851

466,475

8.997,262
13,202,300

207', 260 
46,582

6 ,008,174

R O A D S .

Latest Gross Earning s.

Week or 
M onth.

N  Y  C & H ud R iver 
L ake Shore & M S 
L ake Erie & W est 
C hic Ind  & South 
M ichigan C entral. 
C leve C C & St L 
P eoria  & Eastern 
C incinnati N orth . 
P itts  & Lake Erie
R u tla n d _________
N Y  Chic & St L .  

N Y  Susq & W e s t . .  
N orfolk  & W estern - 
N orthern C entral. _
N orthern P a cific___
P acific  Coast Co . -  
a Penn— E ast P  & E 

d W est o f  P  & E . 
P eoria  & E a s te rn ..  
Phila Balt & W a sh . 
Philadelphia & Erie 
P itts  Cin Chic&  St L 
P itts & Lake Erie 
Raleigh  & Southport 
R eadin g R a ilw a y ..  

Coal & Iron  C o .
T ota l both  cos___

R ich  Fred & P o t___
R io  Grande J u n c. 
R io  Grande South 
R o ck  Island System  

e  St L & San Fran 
J E vansv & Ter H 
T ota l o f  all lin es.

R u tla n d ____________
St Jos & Grand Is l.  
St Louis & San Fran 
St Lou is Southw est .  
Seaboard A ir L in e . .
Sierra R a ilw a y____
Southern In d ia n a .,  
c Southern P ac C o . _ 
Southern R a ilw a y . .

M obile & O h io___
Cin N O & T ex  P .  
A la  Great S ou th . 
G eorgia So & F la .

T exas Central______
Texas & P a cific____
T idew ater & W e st . 
T o led o  k  O hio Cent 
T o led o  P eo  & W e st . 
T oledo  St L  & W est 
T om blgbee  V a lle y ..  
T or  H am  & Buffalo 
U nion  P acific  S y st. 
V irgin ia & So W e st .
W a b a s h ____________
W estern M aryland .  
W est Jersey & S ea . 
W heel & Lake E rie . 
W isconsin C en tra l..  
W rightsv & Tennille 
Y a zoo  & Miss V alley

M a y ______
M a y ______
M a y ____
M a y ______
M a y ____
M a y ____
M a y ____
M a y ____
M a v ______
M ay _____
M a y _____
A p r i l_____
A p r i l_____
A p r i l_____
M a y _____
A p r i l_____
A p r i l_____
A p r i l_____

See N ew
April _____
February _
A p r i l ______
— See New
M a rch ____
A p ril .
A pril _
A p r i l_____
A p r i l____
M a r c h ____
2d w k June
A p r i l_____
A p r i l_____
A p r i l_____
A p r i l_____
— See New
A p r i l_____
— See R ock  
2d w k  June
M a rch ____
M a y ______
M a y ______
A p r i l______
2d w k June 
2d w k Junei 
1st wkJune 
1st w kJune
M a y ______
1st w kJune 
2d w k June
A p r i l ...........
A p r i l______
2d w k June 
2d w k June
M a rch ____
M a y ______
A p r i l______
M a y ______
2d w k June 
2d w k  June
A p r i l ______
2d w k June
A p r i l______
A p r i l_____
M a y ______

Current Previous 
Year. Year.

Various F iscal Years.

A tlanta  & Charlotte A ir L in e___
B ellefonte Central_______________
Manistee & N ortheastern _______
M a n istiq u e_______________________
M exican R a ilw a y ________________
M exican Southern_______________
New Y ork  Central_______________

Lake Shore & M ichigan South
Lake Erie & W estern_________
C hicago Indiana & S ou th em .
M lchigan C entral_____________
Cleve Cin Chic & St L ou is____
P eoria  & E astern_____________
C incinnati N o rth e rn _________
Pittsburgh & Lake E rie_____
R u t l a n d ______________________
New  Y ork  C hicago & St Louis

N orthern C entral________________
d Penn— East o f  P itts  & E rie___

d W est o f  P ittsburgh  & E r ie ..  
PhUa Baltim ore & W ash in gton .
Philadelphia & Brie_____________
P itts Cin Chicago & St L ou is___
R io  G rande J u n ction ____________
Texas & P a cific_________________
W est Jersey & Seashore________

8,418,605
3,770,660

415,449
244,806

2,371,460
2.292,469

253,430
86,263

1,300,193
272.168 
891,002 
276,118

2,681,219 
1 , 1 0 1 ,1 0 2  
6,404,777 

631,705 
13370388 
In c . 1,29 
Y ork  Cen 
1,435,773 

595,663 
2,747,674 
Y ork  Cen 

10,624 
3,998,069 
4,121,379 
8,119,448 

197,126 
57,198 
11,633 

5,030,048 
4,340,007 

190,512 
9,560,568 
Y ork Cen 

136,325 
Island Sy 

179,820 
1,615,557 

34,094 
128.793 

10334295 
1,057,224 

196,345 
173,201 

73,954 
174,099 

21,152 
262,646 

8,469
408.169 

31,064 
80,957

6,502
91,418

6,287,988
94,709

603,610
125,260
389,114
147,066
667,042

17,039
697,333

7.250,241 
3,652,111 

400,445 
168,549 

2,099,087 
1,989.663 

237,574 
86,303 

1,314,532 
227,120 
844,236 
185,500 

2 ,408,442 
722,602 

5 ,469,545 
479,460 

10249188 
7,400 
tral. 
1,235,473 

543,723 
2,267,892 
tral.

6,648 
2,461,844 
1,074,565 
3,536,409 

166,038 
48,300 
11,371 

3,800,204 
3,147,838 

159,705 
7,107.747 
tral.

123,441 
stem .

163,190
1,452,601

33,221
95,290

8,662,723
973,738
165,490
163,542

67,915
164,967

12,863
212,212

6,715
205,041

24,782
67,164

4,596
57,789

5,339,805
95,316

525,393
110,698
398,114

88,685
584,637

14,862
728,959

Period.

Mch 1 to M ch 31 378,279
Jan 1 to M ay 31 24,964
Jan 1 to Mch 31 136,482
Jan 1 to M ay 31 26,218
Jan 1 to M ay 31 3,315,600
Jem 1 to M ay 31 569,180
Jan 1 to M ay 31 38,246,635
Jan 1 to M ay 31 17,798,433
Jan 1 to M ay 31 2,009,642
Jan 1 to M ay 31 1,244,649
Jan 1 to M ay 31 11,457,855
Jan 1 to M ay 31 10,115,925
Jan 1 to M ay 31 1,175,640
Jan 1 to M ay 31 397,250
Jan 1 to M ay 31 5,655,540
Jan 1 to M ay 31 1,117,196
Jan 1 to M ay 31 4,399,454
Jan 1 to April 30 4,008,727
Jan 1 to April 30 50,573,929
Jan 1 to April 30 In c . 2,6
Jan 1 to April 30 5,211,236
Jan 1 to Feb 28 1,225,459
Jan 1 to April 30 10,317,296
D ec 1 to M ch 31 255,266
Jan 1 to June 14 7,657,741
Jan 1 to A pril 30 1,340,278

July I to Lalst D ate.

Current
Year.

87,457,177 
39,735,715 

4 ,697,073 
2,431,116 

25,114,299 
23,348,319 

2 ,773,363 
949,216 

13,089,878 
2.648,535 
9,415,663 
2.552,510 
5,542,391 

10,279,481 
62,800,214 

6,015,592 
128986970 

In c . 6.70

13,716,974
5,923,797

25,655,321

Previous
Year.

72 
35,541 
32,010 
67,552 

1,563 
618 
578 

49,759 
41,503 

1,909 
93,172

,904
,645
,458
,103
,349
,796
,376
,439
,098
.635
.174

1,443,119

10,074,371
12,206,059

1,498*171 
102748811 

54.034,013 
10,218,156 

8,098,555 
3,864,951 
2 ,069,950 
1,170,221 

15,968,860 
74,613 

3,996,832 
1 ,225,818 
3,921,181 

48,420 
798,602 

62,518,034 
961,770 

2 6,070,427 
5,336,228 
4,399,084 
5,879,736 
6,189,622 

196,122 
8,759,172

Current
Year.

82,135,615
37,483,666

4.870,840
2,055,025

23,002,410
21,609,464

2,857,768
849,085

12,471,824
2,429,864
8,860,188
2 ,301,886

23,452,513
9,123,381

56,824,077
5 ,362,014

117554170
3,600

12.468,474
5,807,016

23,510,733

46,227 
,670,065 
,995,517 
,665,582 
,377,229 
505,170 
538,281 
,135,736 
,444,736 
816,461 
,396 934

1,283,401

8,589,842
11,323,134

297,318
,423,626
316,131

,961,953
,866,761
,525,452
,778,777
897,933

,510,611
71,083

,494,073
,235,328
,946,570

36,637
676,179

,107,330
920,774

,733,911
,559,388
,111,584
.091,673
,904,298
179,197

,955,083

P revious
Year.

379,921 
22,568 

133,406 
36.669 

,898,300 
537,333 

,229,579 
,049,799 
,122,918 
976,854 

,445,700 
,322,727 
.203,949 
381 503 

,687,380 
,010,067 
,094,369 
,473,627 
,607,029 
,100
,784,536
,175,358
,301,521
196,825

,026,203
.268,273

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

M onthly Summaries. Cur’ nt Year Prev’ s Year. Inc. or D ec. % M onthly Summ aries. Cur’ nt Year Prev’ s Year. Inc. or D ec. %

1st w eek April (42 roads)____
2d w eek April (44 road s)____
3d w eek April (43 roa d s)____
4th w eek A pril (47 r o a d s )____
1st w eek M ay (43 roads)____
2d w eek M ay (41 road s)____
3d w eek M ay (41 roa d s )____
4th  w eek M ay (47 roa d s )____
1st w eek June (43 roa d s )____
2d w eek June (38 roa d s )____

S
9,726,621

10,329,969
10,414,829
15,171,383
10,161,954
10,262,925
10,326,105
16,473,009
10,439,372
10,393,022

S
8,688,049 
9,045,571 
9,06# ,733 

12,437,852 
8,790 083 
8,858,051 
8 ,911,372 

14.4*3.49© 
9,016,905 
8,877,969

i
+  1,038 572 
+  1,284,39* 
+  1,345,096 
+  2,733,531 
+  1,371.871 
+  1,404,874 
+  1 ,414,7*3 
+  2,069,519 
+  1,422,467 
+  1,515,053

11.95
14.19
14.82
21.98
15.61
15.74
15.88
14.37
15.77
17.06

M onth A u g 1906 (118 ro a d s ). 
M onth Sept 1906 (122 roa d s). 
M onth O ct 1906 (119 roads) .  
M onth N ov 1906 (123 roa d s ). 
M onth D oc 1906 (127 ro a d s ). 
M onth Jaa 1907 (123 roads) .  
M onth F eb 1907 (122 roads) -  
M onth M ch 1*07 (118 ro a d s ). 
M onth April 1907 (11* ro a d s ). 
M onth M ay 1907 ( 67 ro a d s ).

S
179,191,945 
184,551,471 
19R ,733,229 
186 696,274 
184,235,595 
173,212,305 
162,283,992 
180,539,532 
188,130,451 

83,611,407

$
159,835,022 
171,553,520 
179.405.2G7 
175,727,985 
170,746,769 
162,623,883 
152,555,191 
164,645,009 
154,894,748 

72,722,063

S
+  19,356,923 
+  12,997,951
+  19,327,962 
+  10,971,289 
+  13,488 826 
+  10,588.422 

+  9,728,801 
+  15,894,523 
+  33,235,703 
+  10,889.344

12.11
7.58

10.77
6.24
7.30
6.51
6.05
9.65

21.45
14.97

a M exican currency, b Includes earnings o f  G ulf A C hicago D ivision, c Includes the H ouston  & T exas Central and Its subsidiary lines in b oth  
years._^ d Covers lines directly  operated. »  Includes the Chicago & Eastern Illinois in both  years, f  Includes E vansville & Indiana R R . h Inclu de* 
earnings o f  Col. & Sou th ., F t. W orth  & D enver C ity and all a ffilia ted lines, exceptin g  T rin ity  & Brazos Valley R R . k Includes In both  years oaroln c*  
o f  D enver JEnld & G ulf R R .,  P ecos System  and Santa Fe P rescott & P h oen ix  B y .
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Latest Gross Earnings by W eek.— In the table which 

follows we sum up separately the earnings for the second 
week of June. The table covers 38 roads and shows 17 .06%  
increase in the aggregate over the same week last year.

Second week o f Jun e.

Buffalo R och ester & P ittsburgh 
Canadian N orthern 
Canadian P acific  
Central o f  Georgia
C h attanooga Southern-_________
Chicago Great W estern_________
C hicago Indianap & L ou isv ille . _
C olorado & Southern____________
D enver & R io  G rande___________
D etroit & M ack inac______________
D uluth South Shore & A t la n t ic .
Grand Trunk o f  C anada_______1

Grand Trunk W estern ______!•
D etroit Grand H av & M llw . |
Canada A tla n tic_____________ J

International & Great Northern
Interocean ic o f  M ex ico_________
Iow a  Central 
L ou isville & N ashville 
M exican  International 
M ineral Range
M inneapolis & St L ou is_________
M inneapolis St Paul & S S M ___
M issouri Kansas & T exa s_______
M issouri P a cific  & Iron M tn____

Central Branch 
M obile & O hio
N ational R R  o f  M ex ico___

H ida lgo  & N ortheastern
R io  Grande S outhern _____
St Lou is Southw estern___
Southern  R a ilw ay 
T exas & P acific
T o led o  P eoria  & W estern _______ j
T oledo  St Lou is & W estern____ \
W a b a sh ___________________________
W estern  M aryland____
W heelin g & Lake Erie

T ota l (38 r o a d s )_______________ ;10
N et increase (1 7 .0 6 % )__________j

Increase. D ecrease.

108,379
85,400

343,000
31,300

452

7,504
37,006
64,600

2,480
10,442

98,593

8,000

3,319

12,660

For the first week of June our final statement covers 43 
roads and shows 15 .77%  increase in the aggregate over the 
same week last year.

F irst week o f Jun e.

P reviously  reported  (38 r o a d s ).
A labam a Great Sou th ern ______
Cine N ew  Orl & T exas P a c if ic . .
D etroit T o led o  & Iron ton _______
G ulf & Ship Island______________
T exas C entral____________________

T ota l (43 r o a d s )_____
N et increase (15.77 % ).

1907. 1906. Increase.

10,034,303 8 ,648,964 1,397,674
73,954 67,915 6,039

173,201 163,542 9,659
82,171 75,207 6,964
54,591 48,414 6,177
21,152 12,863 8,289

10,439,372
---------------

9 ,016,905 1,434,802
1 ,422,467

D ecrease.

12,335

12,335

Net Earnings Monthly to Latest Dates.— The following 
shows the gross and net earnings to latest dates of all STEAM  
railroads furnishing monthly statements. The compilation 
includes every road from which we can get a return of this 
character, and in that form is given once a month. Early 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
retruns are brought together here in the week in which we 
publish our monthly article on net earnings— say, about}he 
20th of the month.

--------Gross Earn'gs-------- --------N et 'Earnings--------
Current Previous Current revlous 

Y ear. Year. Year. Year.
Roads. $ $ $ $

A la  Gt South— See under Southern R y . System  be low .
A labam a Tenn & N orth .M ch  3,877 3,830 2,311 2,241

July 1 to  Mch 31 .............  35,770 24,440 19,889 . 17,825
A tch  T op ek a  & Sa F e .b .A p r  8 ,429,356 6,746,879 d 3 .204,475 d2,460,805

July  1 to  A p r  30............... 77 ,432,992 6 7 ,0 3 1 ,7 1 2 d 2 8 ,9 6 8 ,0 4 9 d 2 5 ,4 9 5 ,lll
A tlan ta  Birm  & A t l .a . - A p r  148,758 101 ,934 38,749 27,212

July  1 to  A p r  3 0 .............  1 ,307,500 915 ,008  319,219 235,866
A tl & Chari A ir  L in e .a - -M c h  378,279 379,921 73,123 116 ,295 
A tla n tic  Coast L i n e .a . . - A p r  2 ,444,409 2,159,462 589,725 580,342

Ju ly  1 to  A p r  30 ............. 22,401,746 20 ,464,632 5 ,661,594 6 ,622 ,698
B altim ore & O h io .b ____ M ay 7,370,849 6 ,817,034 2 ,451 ,609  2 ,289 ,114

July  1 to  M ay 3 1 _______ 75,047,836 70,819,244 24,915,585 25,525 ,337
B angor & A r o o s t o o k .b . .A p r  296,905 242.225 111,548 94,474

July  1 to  A p r  30 _______  2 ,674,917 2 ,066 ,989  900 ,147 789,010
B elle fon te  C en tra l, b -------M ay 5,562 4 ,395 2,335 849

Jan 1 to  M ay 3 1 ._ _ _ _ _  24,964 22,568 6,348 4 ,044
B ridgeton  & Saco R i v .b  A p r  3 ,439 3,271 630 298

Ju ly  1 to  A p r  3 0 ----------- 38,953 38,996 11,797 12,150
B u ffa lo  R och  & P it t s .b -A p r  742,476 296,486 321,448 def6 ,874

Ju ly  1 to  A p r  30 .............  6 ,920,260 6 ,950,706 2,670,291 3 ,029,404
B u ff & S u sq u eh a n n a .a . A pr 168,127 97,908 40,227 20,715

Ju ly  1 to  A p r  3 0 ...............  1 ,514,391 1 ,306 ,233  473 ,512 469,654
C anadian N orth ern .......... A p r  569,900 544,800 104,700 195,700

July  1 to  A pril 30 .............  5 ,659 ,400  4 ,340 ,900  1 ,427,000 1 ,485 ,800
Canadian P a c lftc .a .......... A p r  6,391,561 5 ,491,000 2 ,366,926 2,342,559

Ju ly  1 to  A p r 30 ............... 58,462,677 50 ,613,404 20,368,844 18,847,600
Central o f  G e o rg la .a ____ A pr 924,299 861 ,120 110,820 182,060

July  1 to  A p r  3 0 ............. ..10,341,113 9 ,671,774 2 ,355.158 2 ,751 ,080
Central o f  N ew  J e r s e y .b .A p r  2 ,335,095 1,306,867 1,088,516 288,206

July  1 to  A p r  30_______ 21,784,664 20 ,033 ,507  10,127,391 9,446,101
C h attanooga S o u th .a .-_ M c h  15,319 12,917 1,249 2 ,403

July  1 to  M ch 3 1 .............  121,745 102,213 863 8 ,244
Chesapeake & O h io .b - - - A p r  2,209,621 2,005,871 743,825 741,211

Ju ly  1 to  A p r  30_______ 20,975 ,238  20,210 ,089  7 ,391 ,874  7 ,983,818
Chesterfield & L a n c .b . -M c h  7 ,498 4,582 4 ,284 2,462

Ju ly  1 to  M ch 31_______  40,128 29,376 17,501 11,790
C hicago <fc A lton  _a ...........A p r  996,979 771,398 351,881 185,834

July  1 to  A p ri3 0 ............... 10 ,773,188 9 ,852 ,416  3.704,981 2 ,976,866
Chicago G t W e s t e r n .b - .A p r  785 ,020 687,689 194,652 137,544

July  1 to  A p r  3 0 . ........... 7 ,991 ,892  7 ,406,561 2 ,191 ,288  2 ,140,498
Chic Indianap & L o u .a .A p r  512,698 492 ,054 164,493 150,100

July  1 to  A p r  30 ............. 4 ,965,220 4 ,911,204 1 ,517,510 1 ,673,260
C h icago T erm  T r a n s .b . -A p r  149,335 135,922 52,118 29,314

July  1 to  A p r  3 0 .............  1 ,424,341 1 ,436,990 538,289 490,907
Cln N  O & T e x  P a c— See under Southern R y  System  below .
C olorado A lid la n d .a -------A p r  183,338 154,961 39 816 20,438

July  1 to  A p r 30 ............. 2 ,056,345 1,777,577 493 ,147 449 ,573

Y ear.
Roads. $

C olorado S ou th ern .a ____ A p r 1,054,099
July  1 to  A p r  30 _______11.153,687

Colum  N ew b & L a u .a __A p r  26,375
Ju ly  1 to  A p r  30_______  270,912

C opper R a n g e .a ________ M ch 69,114
July  1 to  M ch 31________  595,678

C orn w a ll.a _______________A p r  18,892
July  1 to  A p r  30 _______  182 ,S28

C ornw all & L e b a n o n .b - -A p r
Ju ly  1 to  A p r  30_______

D enver & R io  G ra n d e .b -A p r  1,717,165

------ Gross E arn 'gs--------
C urrent P revious

Y ear.
$

882,777 
9,728,796 

21,989 
246,351 
56,651 

505,373 
15 032 

170,173 
26,980 

373,031 
1,556,181

July  1 to  A p r  3 0 ____ 1 .1 7 ,4 9 5 ,6 6 6  16,201,180
D etroit & M a c in a c .a ___A p r 120,789 103,869

Ju ly  1 to  A p r  3 0 ________  1,077,567 944,970
D ul So Shore & A t la n .b .A p r  276,577 237,551

July  1 to  A p r  30_______  2 ,684,165 2 ,511,791
E r i e .a ____________________ A p r 4 ,671,405 3 ,517,262

-------N e t  E arn ings-------
C urrent P revious

41,468
403,529

Y ear.
$

305,255 
3,232,551 

d e f l  ,765 
39,867 
17,865 

207,500 
8,840 

85,310 
19,532 

206,665 
665,223 

6 ,561,088 
20,727 

190,697 
73,297 

800 ,188 
1 ,451,024

Y ea r .
$

219,424
2,931,626

1,944
48,265
18,229

201 ,373
7,981

87,334
8,162

203,980
543 ,808

6,243,250
d e fl7 .3 9 7

154 ,899
65,227

822,695
891,822

July 1 to  A p r  30 ............4 4 ,1 3 4 ,2 1 4  41,398 ,166  12,224,530 11,601,786
F a irchild  & N o r 'e ’n .b .A p r  1,674 1,328

July  1 to  A p r  30 _______  15,405 19,278
F on da Johns & G lo v .a .A p r  66,620 50,621

Ju ly  1 to  A p r  3 0 _______  643 ,463 587,286
G eorgia  R R .a ____________ A p r  224,480 237,046

Ju ly  1 to  A p r  30________  2,573,716 2,420,212
G rand Trun k Syst o f  Can—

G rand Trun k R y ______A p r 2,961,751 2,532,039
July 1 to  A p r 30 _______27,720,068 25,211,387

G rand Trun k W e st ’n __A p r  518,282 387,373
July  1 to  A p r  30_______  5 ,038 ,393  4 ,512 ,169

D etroit Gr H a v  & M il .A p r  134,315 126,529
July 1 to  A p r  30 _______  1 ,520,259 1,349,597

Canada A tla n tic_______A p r  133,829 133,342
July  1 to  A p r  3 0 _______  1 ,625,181 1,584,430

G ulf & Ship I s la n d .a - .A p r  231 ,510 186,567
July  1 to  A p r  30________  2 ,068,369 1,752,542

H ock in g  V a lle y .a _______A p r 613,233 385,145
July  1 to  A p r  30_______  5 ,563,460 5,439 465

Illinois C en tra l.a ________ A p r 4 ,741 ,286  4,233,912

d e f 839 
def2 ,916  

35,057 
308,482 

4,396 
472,492

955,294
7 ,673,496

57,911
718,344

17,033
336,192

def7 ,300
105,798
75,946

514,207
197,621

1,662,432
1,203,334

362
5,262

21,458
276 ,713
51 ,953

711 .828

895 ,436
7 ,073 ,457

57,911
730,081

38,446
378,921

11,193
333 ,376
53,619

563 ,279
76,673

1 ,943 ,420
1,091,031

July 1 to  A p r 30_______ 46 ,865,634 43,077,045 13,603,252 13,155 ,678
Interocean ic o f  M e x ico ._A p r 599,874

Ju ly  1 to  A p r 30 _______  5 ,932 ,878
Iow a  C en trh l.a_________ A p r 247,306

Ju ly  1 to  A p r  30________  2 ,641,599
K anaw ha & M ic h .a ______A p r  219,139

July  1 to  A p r  30_______  1 ,931,752
Kansas C ity  S o u th .a ___M ay 866,467

July  1 to  M ay 31_______ 8,414,454
Lehigh V a lle y .b ________ A p r 3,069,581

555,772
5,192.703

229,786
2.487,060

153,001
1,783,237

765,652
7,090,909

172,372 
1,547,580 

ft68,705 
ft819,431 

50,375 
425,103 
350,205 

3 ,261,182
1,817,144 01,222,449

180 ,774
1 ,512,734

ft52,476
ft649,613

22 ,943
457 ,557
248 ,112

1 ,7 7 1 ,0 6 8
0314,844

July 1 to  A p r  30________ 29,500,445 27,198,658011 ,286 ,3 5 1 o l0 ,167,048
L exin gton  & Eastern, b .A p r

July 1 to  A p r 3 0 _______
L on g  Is la n d , b ___________ A p r

July  1 to  A p r  30_______
Louisiana & A rkansas, a -A p r  

July  1 to  A p r  30________

57,599 43,694 
474,185 430,478 

In c 99,860 
In c  813,623 

120,264 96,416 
983,910 851,156

19,732
184 ,529

L ou isville & N a sh v ille -b -A p r  4 ,044,081 3 542,041

22,332 
193,940

In c  15,666 
In c  188,599 

47,046 25,914 
294,434 309 ,009 

1,008,947 908 ,500
July  1 to  A p r  30 ............40 ,1 7 2 ,6 1 3  35 ,519,604 10,788,943 10,301 ,030

Manistee N orthe ’ n .b .M c h  44,654 
Jan 1 to  M ch 31__________ 136,482

M a n istiq u e .b ____________ M ay
Jan 1 to  M ay 3 1 _______

M aryland & Penn . a ____ A pr
July 1 to  A p r 3 0 _______

7,795
26,218
34,217

297,627

44,060 
133,406 

13,693 
36,669 
31,765 

301,773
M exican C entral_______ A p r  2,920,991 2,500,372

Ju ly  1 to  A p r  30________ 25,496,125 23,315,445
M exican In te rn a t io n a l..A p r  846,021 672,857

Ju ly  1 to  A p r  3 0 . ........... 6,912,785 5,926,203
M ineral R a n g e .b ________ A p r  65,719

Ju ly  1 to  A p r  30_______  644,906
M inneap & St L o u is .a .A p r  317,538

July  1 to  A p r  30________  3 ,195,439
M inn St P  & S S M .b - . - A p r  1 ,236,428

July  1 to  A p r  3 0 _______10,446,447
M issouri K ansas & T e x .a .A p r  2 ,026,892

July  1 to  A p r  30_______ 21,798,951 17,851,919
M o P a cific  S y s te m .b ___A p r 4 ,166 ,445  3 ,541,241

July  1 to  A p ril 3 1 _______40,457,074 37,134,851 13 ,354,770 11,849,383
N ashv Chatt & S fr L .b - .A p r  1 ,130,479 964,619 209,079 220 ,499

July  1 to  A p r  3 0 _______ 10,002,364 8 ,997,262 ---------‘ ----------------------
N ational R R  o f  M exico . -A p r  1,484,497 1,184,849

July 1 to  A p r 30_______ 12,885,548 11,386,673
H ida lgo & N or ’e ’n ___A p r 79,575 _______

July  1 to  A p r  30_______  825,977 _______
19,320 

216,747 
9,959 

66,639 
707,503

15,228 
59,621 
d e f 290 

def2 ,486  
13.61S 

101,138 
1,016,435 
7 ,679,511 

312,950 
2,285,331 

11,728 
134,835 

£57 ,169
3,095,331 fcl ,075,191 fc l,1 9 6 ,4 4 2  

959,702 483 ,712 419 ,668  
4 ,454,367 

430 ,172 
7 ,186 ,646  
1 ,509,688

56,217
619,458
281,447

9 ,621,496
1 ,540,636

21,398
65 ,876

6 ,068
10,207
11,346

103 ,843
893 ,239

7 ,123 ,433
294 ,648

2 ,630 ,221
16,480

137 ,180
fc58,165

4 ,9 8 3 ,4 7 3
326 ,044

4 ,8 1 8 ,8 6 3
1 ,113 ,653

17,355
186,740

2,071 884 
516,005 

4 ,647,861 
18,762 

220,146 
8,701 

120,963

2 ,235 ,875
468 ,758

4 ,357 ,559

9,664
46,582

5,658
24,502

200 ,922
2 ,147,995

62,192
713,420
992,640

9,441 ,195
235,554
536,762

82 ,827  
6,951 

25 ,599  
d e f .29,710  
1 ,595,051 

55,297 
682 ,976 
930,261 

9 ,463 .157  
125,654 
584 ,762

4,784,536
543,723

1,175,358
2 ,267,892
9,301,521

6,648
46,227

5,347
21,732

3,384,156 2 ,9 7 3 ,8 5 6

In c 293 ,800  
276 ,324 309,024

N ev  Calif & O r e .a _______ A p r
Ju ly  1 to  A p r  3 0 _______

N evada  C e n tra l .b _______A p r
Ju ly  1 to  A pril 3 0 _______

N Y  O ntario & W e s t .a . - A p r  707,503 343,017
Ju ly  1 to  A p r  30 .............  6 ,781 ,045  6 ,008,174

N  Y  Susq & W e s te rn .a .A p r  276 ,11S 185,500
July  1 to  A p r  30_______  2 ,552,510 2 ,301,886

N orfolk  & W e s te rn .b _ . .A p r  2,681,219 2 ,408,442
July  1 to  A p r  30_______ 25,542,391 23,452,513

N orthern C e n tra l.b ______A p r  1,101,102 722,602
Jan 1 to  A p r 3 0 _______ 4 ,008,727 3,473,627

P en nsylvania— Lines d irectly  operated—
East o f  P itts  & E r ie .-A p r l3 ,370,388 10,249,188

Jan 1 to  A p r 30 _______ 50,573,929 45 ,607,029 11,469,373 1 2 ,0 2 6 ,0 7 3
W est o f  P itts  & E r ie ..A p r  Inc 1,297,400 Inc 170,100

Jan 1 to  A p r  3 0 _______  In c 2,632,100
Phila B alto & W a s h .b . .A p r  1,435,773 1 ,235,473

Jan 1 tp A p r 30_______ 5,211,236
Philadelphia  & E r ie .b _ .F e b  559,663

Jan 1 to  F eb 2 8 _______  1,225,459
P itts Cin Chic & St L - a . - A p r  2,747,674

Jan 1 to  A p r 3 0 _______ 10,317,296
R aleigh & S ou th p ort_a .M ch  10,624

July  1 to  M ch 31_______  72,904
R a qu ette  L a k e .b —

Jan 1 to  M ch 3 1 . ______  8,439
Ju ly  1 to  M ch 3 1 _______  37,098

R ea d in g  R a ilw a y  Co—
Ph ila  & R e a d ln g .b ___A p r  3 ,998,069

July  1 to  A p r  30_______ 35,541,645 33,670 ,065  13,028,431 12 ,933,972
Coal & Iron  C o .b ...........A p r  4 ,121 ,379  1 ,074 ,565  220 ,227 d f ,287 ,293

Ju ly  1 to  A p r  30 _______ 32,010 ,458  27 ,995 ,517  1 ,690 ,579  1 ,552,577
T ota l b oth  c o s .b ...........A p r 8 ,119,448 3 ,536,409 1,783,531 208,213

July 1 to  A p r 30 _______ 67,552,103 61,665,582 14,719,010 14 ,486 ,549
R ea d in g  C om p a n y____ A p r _______  _______  129,375 143 ,133

July  1 to  A p r  3 0 ............. ....................................... 1 ,300,574 1 ,271,387
T ota l all c o s .....................A p r  .......................................  1 ,912 ,906  351 ,346

706 ,438
79,856

162,909
603,257
,166,902

3 ,158
18,960

2,218
8,928

968 ,538
36 ,721

1 2 6 ,0 0 3
5 5 1 ,1 2 4

1 ,991 ,945
3 ,684

18 ,323

2 ,746
8 ,1 1 9

2 ,461 .844  1 ,563,304 495 ,506

Ju ly  1 to  A p r  3 0 . 16,019 ,584  15,757,936
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------- Gross B a rn ’os—— . --------Net E arn ings--------
Current Previous Current Previous

Y ear. Y ear. Y ear. Year.
Roads. $ $ $ $

R ich m on d  Freds & P o t . -A p r  197,126 166,038 82,916 65,971
July  1 to  April 3 0 _______ 1,583,349 1,377,229 478 ,655  478 ,922

R io  Grande J u n ction ____ M ch 57,198 48,300 «1 7 ,1 5 9  n l4 ,4 9 0
D ec 1 to  M ch 3 1 _______  255,266 196,825 n76 ,579 n59 ,047

R io  G rande S o x ith e m .b .A p r  45.790 ' 42,585 10,723 17,051
July  1 to  A p r  3 0 ________  508,542 470.730 192,551 205 ,512

R o ck  Island S y s te m .a -A p r  5 ,030,048 3 ,800,204 1 ,115 ,193  782,236
Ju ly  1 to  A p r  30________ 49,759,439 43,135,736 15,133,842 12 ,520 ,390

St Lou is & San F ra n .a  A p r 4 .340,007 3.147,838 1 ,352,840 843 ,442
July  1 to  A p r  30________ 41,503,098 35,444,736 14,019,549 11,692.477

E v an sv  & Ter H autea A p r  190,512 159,705 83,335 64,314
July  1 to  A p r  30________  1 ,909,635 1,816,461 872,115 814,681

T ota l o f  all L in e s .a - - -A p r  9,560.568 7,107,747 2 ,551,369 1 ,689,993
July  1 to  A pr 30________ 93,172,174 80,396,934 30,025,507 25,027,549

■St Jos & Gr I s la n d .b ____ A p r 136,325 123,441 40,432 28,389
July  1 to  A p r  3 0 ____ _ 1,443,119 1,283,401 566,137 409.031

S t L ou is S ou th w estem .b .A p r  837,991 715,693 210,292 131,590
July  1 to  A p r 30_______  8 ,813,469 7 ,495,746 2 ,797,983 1 ,899,944

Seaboard A ir L in e .b ____ Mch 1,615,557 1,452,601 396,828 434,327
July  1 to  M ch 3 1 _______12,206,059 11,333,134 2,579,671 3 ,630 ,652

Southern In d ia n a .b ____ A p r 140,014 97,364 52,485 31,846
July  1 to  A p r 3 0 _______ 1,369,378 1,202,028 572,475 464.512

Southern  P a c i f ic .a ____ A prlO .334,295 8,662,723 c2 ,877,053 2,876,780
July  1 to  A p r  30_______102,748,811 87,423,626 35,976,880 29,467 ,719

Southern  R a ilw a y  system —
Southern R a ilw ay _a . -A p r  4 ,768 ,457  4 ,356,062 718 ,202 592,980

July 1 to  A p r  3 0 _______47,222,709 44,816,191 9 ,912,155 12,120,777
M obile & O h lo .a ___1 - A p r 976,360 797,952 253,219 203,861

July  1 to  A p r 30_______  8,889,845 7 ,762,363 2,789,884 2 ,523,727
Cine N  O & T ex  P a c .a  A p r  749,322 707 ,458 160,049 188,830

July  1 to  A p r  30 _______  7 ,046 ,978  6 ,945,196 1,340,651 1 ,662,476
A la Gt S o u t h t m .a ___A p r  355,063 305,223 60,600 54,264

Ju ly  1 to  A p r  30 _______  3,404,787 3 ,141,594 630,164 609,971
G eorgia Sou & F la . .a .A p r  189,423 157,786 25,617 19,493

July  1 to  A p r  30_______  1,895,851 1 ,613,810 348,545 380,792
Texas-C entra l _ a _________ M ay 96,114 65,276 28,882 25,147

July  1 to  M ay 31_______  1 ,1 4 9 ,0 7 ) 885.070 412,923 355 ,952
T idew ater & W e s te m .b .A p r  8,469 6,715 2,732 1,205

July 1 to  April 3 0 _______ 74,613 71,083 8,891 15 ,420
T o led o  & O hio C en tra l.a .A p r  408 ,169 205,041 132,488 def.29,627

July  1 to  A p r  3 0 _______  3 ,996,832 3 ,494,073 1 ,222,458 893,578
T o l P eoria  & W e s te rn .b .M a y  112,776 94,293 21,050 4,950

Ju ly  1 to  M ay 31_______  1 ,168,038 1 ,192,438 246,631 285,925
T oled o  St L  & W estern .a  A p r 335,390 335,773 p l3 1 ,8 9 0  p96,687

July  1 to  A p r  30________  3,435,730 3 ,502,324 p976,165 p854,305
T om blgbee  V a lley  C o___Mch 6,502 4 ,596 1 ,698 1,691

N ov  1 to  M ch 3 1 _______  28,671 22,193 8,888 8,490
U n ion  P a c i f ic .a ..................A pr 6,287,988 5,339,805 2,261,323 2,141,882

July 1 to  M ay 31_______ 62 ,518,034 56,107 ,330  28 ,004,663 25,737,786
V irgin ia  & S o u th w .b ___M ay 96,463 95,316 33,031 31,831

July  1 to  M ay 31 _______  963,524 920,774 306 ,639 369 ,382
W a b a s h .b  . . . ' ___________ A pr 2 ,216 ,289  1,899,408 588,969 473,178

July  1 to  A p r 3 0 _______22,657,601 20,675,171 6 ,596,216 5 ,664,762
W est Jersey & Sea S h .b .  A pr 389,114 398,114 10,854 129,754

Jan 1 to  A p r  3 0 _______  1 ,340 ,278  1 ,268,278 d e fl6 8 ,1 4 0  234,360
W estern  M a ry la n d .a____ A p r 523,479 430 ,999  j/201,178 2/183,157

July  1 to  A p r  30_______  4,550,459 3 ,874,137 y l , 458,587 y  1 ,314 ,939
W heelin g & Lake E r ie .b .A p r  543,671 347,949 187,284 112,244

July  1 to  A p r 30_______  5,019,438 4 ,587,789 1,681,775 1 ,3 6 4 ,8 3 9
W isconsin  C e n tra l.b ____ A p r  667,042 584,637 256,643 210,277

July  1 to  A p r 3 0 _______ 6 ,189,622 5 ,904,298 2 ,263 ,909  2,121 518
W rlgh tsv  & T e n n il le .b - .A p r  S17.039 S14.862 4,448 3,119

Ju ly  1 to  A p r 3 0 _______  s l96 ,1 22  S179.197 57,190 66 ,375
Y a z o o  & Miss V a l le y .a .-A p r  768,386 751 ,654 78,188 136,50')

July  1 to  A p r  3 0 _______  8 ,061,839 7 ,226 ,124  1,297,645 1 ,029,962

a N et earnings here given  are a fter  dedu ctin g  taxes, 
b N et earnings here given  are before d edu ctin g  taxes. 
c The heavy increase in expenses in 1907 is ascribed to  hte con tin u ed  con ­

gestion o f  tra ffic  caused by storm s and w ashouts; also higher price o f  fuel 
and increase in  w age schedules.

d Th e com p a n y  now  includes earnings o f  the D enver Enid & G ulf R R . , 
P ecos V alley system  and Santa Fe P rescott & Ph oen ix  R y . in b oth  years. 
For April taxes and rentals am ounted to $237,126, against 5195,903 In 1905 
a fter dedu ctin g  w hich , net for A pr. 1907 was $2,967,349 against $2,264 ,902  
last year From  July 1 to  M ch 31 1907 taxes and rentals were $2 ,116 ,199 . 
against $1,996,982 last year

h F or  A p r. 1907 additional incom e was $3,017, against $7,316 in 1903 , 
and from  July 1 to  A p r. 30 was $48,577 In 1907, against $49,808 In 1906.

k For A p r. 1907 additional incom e was $17,644, against $17,488 In 1906, 
and from  Ju ly  1 to  A p r. 30 w a i $194,018 In 1907, against $155,349 In 1906. 

n  These figures represent 3 0 %  o f  gross earnings.
o Inclu din g other in com e, total Incom e (exclusive o f  results o f  coal co m  

panies) for  April is $1,274,762 In 1907, against $337,274 in 1906, and fo r  
period from  July  1 to  A p r. 30 Is $12 ,088,435 in 1907. arain<t $ 1 0 ,570 ,56 4  
In 1906. D eductions from  tota l incom e for add itions and Im provem en ts 
w ere $167,205 in April 1907, against $65,726 In 1906, and from  July  1 to  
A p r. 30 were $1,666,934 lu 1907. against SI ,099,674 la st yea r.

p  F or A p r. 1907 additional incom e was $1,221, against $518; and fro m  
Ju ly  1 to  A p r. 30 was $26,881 in 1907, against $17,826 la<t year.

s Includes $454 other Incom e for  A pril 1807, against $444 in  1906, and 
from  July  1 to  A pril 30, $4,514 in  1907, against $4,704 last year.

V For April additional incom e and net profits from  coa l, & c., w ere 
.$72,583 this year, against $87,657 last year, and from  J u ly  1 to  April 30 
-were $562,893 this year, against $722,854 last year.

I n t e r e s t  C h a r g e s  a n d  S u r p l u s . — T h e  f o l l o w i n g  r o a d s ,  in  
a d d i t i o n  t o  t h e i r  g  -o ss  a n d  n e t  e a r n  n g s  g  v a n  in  t h e  f o r e g o . n g ,  
a l s o  r e p o r t  c h a ,"g  s  l o r  i n t e r e s t ,  & c  , W ith  t h e  s i r p l u s  a b o v e  
o r  d e f i c i t  b e l o w  t h e s i  c h a r g e s :

— In t., Rentals, & c .—  — R al. o f N e tE ’nas.—
Current Previous Current Previous

Year. Year. Y ear. Year.
Roads. $ $ $ $

B a n gor & A ro o s to o k ____ A p r 67,464 59,866 44,084 34,608
Ju ly  1 to  A p r  3 0 _______  659,385 542,542 240,762 246,468

B elle fon te  C en tral.............M ay 303 300 2,032 549
Jan 1 to  M ay 31 .............  1,515 1,500 4 ,833 2,544

B ridgeton  & S aco  R iv e r .A p r  543 543 87 d e f 245
Jan 1 to  A p r  30_______  5,430 5,430 6,367 6,720

C entral o f  New Jersey —  A pr 849,412 550,586 6239,104 6d f2 o2 ,3 8 0
July  1 to  A p r  3 0 _______  6 ,486,490 6 ,097,834 63,640,901 63 ,348 ,267

C hicago Great W estern . .A p r  182,540 173,087 12,112 def35,543
July  1 to  A p ril 30_______  1,778,683 1 ,713,156 412,605 427,342

C op p er R a n g e .................... Mch 8.438 8,438 9,427 9.791
July  1 to  Mch 31_______  75,937 75,937 131.563 125,436

C ornw all & L eb a n on ____ A p r 3,482 4 ,075 16,050 4,087
July  1 to  A p r 3 1 . ........... 37,047 41,561 169,618 162,419

D enver & R io  G r a n d e .. .A p r  344,134 341,637 d324,690 d208.064
July 1 to  A pril 3 0 _______ 3 .527,299 3,457,964 d 3 ,276,558 d 3 ,031 ,032

D ul So Shore & A t la n t ic .A p r  85,641 95,942 x d e t  12,221 £ d e f.29 ,784
Ju ly  1 to  A p r  30 .............  858 ,416 932,693 £ d e f4 9 ,8 3 8 £ d e fl8 2 ,823

— Int., R entals, & c .— — Bal. of Net E ’ngs .—  
Current Previous

£ l  ,254,711 *1 ,4 9 8 ,0 0 8  
230,466 £4 ,341  

£215,662 £ 26 4 ,52 3  
8,362 14.632 

39,024 45,578 
6,635 4 ,5 1 3

52,097 56 ,509  
£ d e f .2 l  zd e f.16 ,66 5  
£28 ,897  £12 ,340  

3,051 d e f .5 5 .865  
3 ,051 ,344  1 ,0 8 4 ,5 4 7

Current Previous
Year. Year. Year. Y ear.

Roads. $ $ $ $
G eorgia R R _____________ A p r a51 .226 a50 ,787 £def.46 ,378  £1,181

July  1 to  A p r  3 0 _______  a516,221 0517,147 £def.36,589 £209 ,657
H ock in g  V a lle y _________ A pr 73 223 64,077 £124,398 £ 2 0 ,4 2 7

July  1 to  A pril 3 0 ____ 1 . 647,904 653,999
K anaw ha & M ichigan___A pr 20,504 19,420

July  1 to  A p r  30_______  214,756 199,219
M anistee & N orth e a s t--M ch  6,866 6,766

Jan 1 to  M ch 3 1 _______  20,597 20,298
M aryland & P en n _______ A p r 6,983 6,833

Ju ly  1 to  A p r 3 0 . ........... 49,041 47,334
Mineral R a n g e ___________ A p r  11,821 33,292

July  1 to  A p r 30_______  106,741 126,812
Missouri Kansas & T exa s .A p r 427,121 381,909

Ju ly  1 to  A p r  3 0 _______  4 ,155,302 3,734,318
N ashv Chatt & St L o u is .A p r  149,018 148,500 60,061 71 ,999

July  1 to  A pril 3 0 _______ 1 ,493,467 1 ,493,006 578 ,417 742 ,869
N evada  Cal & O regon ___A pr 3,302 2,697 £6,486 £6,062

July 1 to  A pril 3 0 _______  32,477 25,727 £101,572 £59 ,004
N  Y  O ntario & W estern  .A p r  77,354 69,099 123,568 d e f .98,809

July 1 to  A p r 30_______  746,755 705,895 1,401,240 889,156
N orfo lk  & W estern ______A p r 401 207 353 207 591.433 577 ,054

July  1 to  A pril 3 0 _______ 3,879,955 3 414,376 5 ,561,24 ) 6 .048 .781
R a qu ette  Lake—

Jan 1 to  M ch 3 1 _______  3,824
Ju ly  1 to  M ch 31_______  11,493

R ea d in g  C om p a n y_______ A p r 890,500
July  1 to  A p r 3 0 __________ 8 ,905,000

R io  Grande J u n ction ___M ch 8,333
D ec 1 to  M ch 3 1 _______  33,333

R io  G rande S ou th ern___A p r 17,533
July 1 to  A p r  30 _______  177,310

St Jo & Gr Is la n d _______ Apr 20,979
July  1 to  A p r  3 0 _______  205,716

Seaboard A ir L in e_______ Mch 340,986
Ju ly  1 to  M ch 3 1 . . . . . .  2 ,940,904

Texas C en tral___________M ay 2 ,584 2,584 26
Ju ly  1 to  M ay 3 1 _______  28,415 28,415 384

T oled o  & O hio C e n tr a l . .A p r  35,855 38,276 £95
July 1 to  A pr 30_______  369,260 386,377 £860

T oled o  P eoria  & W est 'n  . M ay 24,080 23,437 def3
July 1 to  M ay 3 1 _______  265,843 254,035 d e f l9

3,633 £ d e f . l ,  
10,919 £ d e f . l ,  

867,881 1,022 
8 ,678,815 7,114 

8,333 8
33,333 43 
17,733 £d e f.5  

179,347 £24 
21,4.37 19 

210,211 360 
304,919 £56 

2,693,858 £df.346

359 £d ef.685  
812 £ d e f 2 ,144  
,408 d e f .5 16,535 
,584 7 ,079 .121  

6 ,157
,246
,744
,720
,453
,421
,062
,507
,298
,508

2 5 ,714  
£76 

£34 ,563  
6,952 

198,820 
£131,100 
£950,571 

22,563 
327,537 

,757 £def.67 ,863  
,270 £511,829 
,030 d e f l 8 ,487 
,212 d e f l8 ,110

a Charges here include road rental (paid  b y  lessee) and oth er d edu ction s 
6 Inclu ded  in fixed  charges are exp  enditures for  renew als, add itions an d  

im provem en ts am ounting to  $152,542 for A pril, against $89,791 In 1996. 
and to  $1,014,939 from  Ju ly  1 to  April 30 1997, against $1,411,773 last y e a r .

d These figures are a fter  a llow ing for other in com e and for discount and 
exchange. The sum o f  *10 ,000  is dedu cted  every  m onth  from  surplus and 
placed to  the credit o f  the renewal fund. 

x  A fter  a llow ing fo r  other in com e rece iv ed .
Miscellaneous Companies.

-G ross E a rn ’gs
Current

Year.
Com panies. $

B uffalo Gas C o ___________A pr ------------
O ct 1 to  A p r  3 0 _______

Cum  Tel & Tel Co b ____ A pr 486,149
Jan 1 to A p r  3 0 . . ............. 1 ,926.700

C u yahoga  T eleph  C o____ A p r  64,335
Edison i;iI llC o (B rock ’n )a  A pr 14,381

Jan 1 to  A p r 3 0 . ........... 63,388
Fall R iver  Gas W o r k s .a .A p r  27,916

Jan 1 to  A p r 30_______  123,818
H oughton  Co El Lt C o .a .A p r  19,241

Jan 1 to  April 30_______  88,595
K eyston e Teleph C o .a . -A p r  87 ,4 )9

Ju ly  1 to  A pr 3 0 _______ 819,893
L ow ell E lect L t  C o r p .a -A p r  24,728

Jan 1 to  April 3 0 _______  103,647
g M exican Lt & Pow  C o . -A p r  307,772
Minn Gen E lec C o -a -------A pr 71,705

Jan 1 to A pr 3 0 _______ 308,531
P acific C o a s t --------------------A pr 631,705

July  1 to  A pril 3 0 _______6,015,592
P ittsburgh  Coal C o _____ A pr ........... ..

Jan 1 to  A p r 3 0 ----------- -----------
P ocah ontas C ollieries . . .  A p r _______

Jan 1 to  A pr 3 0 ----------- -----------
T a com a Gas L t C o .a — M ay 19,704

June 1 to  M ay 31 ----------- 156.016
U S T elephone C o _______A pr 34,927

Jan 1 to  A p r 3 0 . ........... 162,115
V icto r  Fuel C o _____ _____Mch 246,994

July  1 to  Mch 31_______  1,91)7.711
W ilkes Barre Gas & 'Tlec Co—

Jan 1 to  Mch 3 1 ----------- 101,008

P reviou s
Y ea r.

$

------N et E arn ings-------
Current P revious

444.194 
1 ,746,028 

57,014
12.939 
55,842 
22,837

108,955
17,237
80,896
70,851

675,634
21,390
94,592

62,137
270.939 
479,460

5,382,014

8,459 
114,254 

34,014 
152,527 
201,488 

1,577,477

88,084

Y ear,
$

23,831
218,200
190,086
748,461

33,047
5,510

25,420
10,427
43,070

9,691
46,829

44,880
386,497

7,186
38,512

217,890
34,124

143,993
116,133

1,218,823
497,403

1,522,833
13,329
70,178
13.957
77,813
22,715
90,499
53,621

445,125

55,093

Year.
$

20,800
224 ,700
167.980
678,318

23,680
2,981

16,445
8,491

39 ,055
8,593

43 ,626
30 ,914

302 ,765
6,486

35,935

29,937 
142,163 

87,201 
1 ,174,009 

372,9 35 
1,398,427 

30,097 
114,126 

3 ,363  
4 4 ,037  
22,136 
84 ,208 
51,854 

330,776

41,633

a Net earnings here given are after ded u ctin g  taxes, 
b N et earnings here given are before ded u ctin g  taxes. 
g These results are In M exican curren cy .

Interest Charges and Surplus.
— In t., Rentals. & c .—  —-Ba

C om pa n ies.
C um berland Tel & Tel C o.A pr

Jan 1 to  A p r  30__________
C uyahoga Telephon e C o -A p r  
Edison ClIllCo (.Brock’ n) .A p r

Jan 1 to  A p r  3 0 _______
Fall R iver  Gas W ork s___Apr

Jan 1 to  A p r  3 0 -----------
H ou gh ton  Co El L t______A pr

Jan 1 to  A p r 3 0 _______
Low ell E lect Lt C orp____ Apr

Jan 1 to  A p r  3 0 ____ _
g M exican Lt & Pow  C o . .  Apr
Minn Gen ‘■'lec Q o_______Apr

Jan 1 to  Apr 3 0 _______
P ittsburgh Coal C o ...........Apr

Jan 1 to  A pr 3 0 _______
P ocah ontas C ollieries___A pr

Jan 1 to  April 3 0 ___
U S Telephone C o _______A p r

Jan 1 to  A p r 3 0 _______
V ictor  Fuel C o ___________Mch

July 1 to  M ch 3 1 .............

f  Includes sinking fund and 
g These results a r 3 In M exican currency .
£ A fter a llow ing for other Incom e received . H

Year. Year. Year.
$ $ $

38,313 30,112 151,773
157,297 126,742 591,164

18,437 17,052 14,610
787 729 4.723

2,891 2,916 22,529
175 687 10,2 -.2
573 2,634 42,49 7

2,812 2.812 6,879
10,000 10,000 36,829

1,109 1,242 6,077
4,513 3,958 33,999

150,009 67,893
20,32 3 8,908 13,798
67,815 35,916 76,178

234,373 255,873 263.030
932,473 998,664 590,360
f\ 6,675 m .4 9 7 def3,346
^66,919 /66.604 3,259
13,614 12,743 9,101
54,803 51,811 35 ,699
20,767 20,482 £42 ,569

169,188 166,073 £349,848

preferred stock  d iv idend .

ev lous 
Y ear.

$
137,868 
551.576 

6,626 
2,252 

13,523 
5,804 

38,421 
5,781 

33,626 
5,244 

31,977

21,029
106,247
117,082
399,763

13,603
47.522

9,393
32,397

£43 ,590
£270,868
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STREET R A IL W A Y S AND TRACTION COMPANIES.

N am e of 
Road.

a A m erican  R y s  C o___
cA ur Elgin & Chic R y
B ingh am ton  R y ______
Blrm  R y  Lt & Pow er 
B rock ton  & P ly  St R y  
•Cape B reton  E lec C o . 
•Central Penn T ra c—  
Chari Con R y  Gas& \1 
C hicago & M ilw l l e c .  
dChlcairo & Oak Park 
•Cleve Painesvllle & E 
Cleve Southw  & C o l . .
Dallas E lec C o rp 'n -----
D etroit Jack 'n  & Chic 

/  D etroit U nited R y .  
D uluth Street R y —  
East St Louis & S u b .
El Paso E le ctr ic_____
F t  W ayn e & W abash 

V a lley  T r a c t io n . .  _ 
G a lveston  E lectric  Co 
•Georgia R y  & i-.'lectrlc 
H avan a  E lectric R y .  
H onolu lu  R a p id  T r &

Land C o ___________
H ou gh ton  Co St R y . .  
H ou ston  E lectric C o . 
Illinois T raction  C o . .  
Jack son  C onsol T ra c . 
J a ck son v ille  E lec C o . 
K an  City R y  & Light 
L ex  & Inter R y s  C o . .  
M adison & Int T r a c . .  
M anila E lecR & L  Corp 
M et W est Side i-,lev_. 
M ilw Elec R y  & Lt Co 
Milw Lt H t & T ra c Co 
M ontreal Street R y . .  
N ashville R y  & L ght 
M J 4  H R  R y & F y  Co 
N O R y  & L ight C o ._  
N  or O hlo T rac & L t . .  
N o r f  & Portsm  Tr Co 
N orthw estern  E le v . .  
O k la h om a City R y  . 
Peekskill Light & R R  
P u get Sound E lec R y  
R io  de Janeiro Tram

L ight & P ow er-------
R o ck fo rd  & Interurb 
■St Joseph (M o) R y  Lt 

H eat & Pow er C o . . 
•Sao P au lo T r Lt & P. 
Savannah Electric Co 
South  Side r levated  . 
Syracuse R a p  T r R y .  
T a m p a  l-lectrlc C o , .  
Terre H aute T  & L Co 
T o led o  R y s  & L ig h t.
T oron to  R a ilw a y____
T w in  C ity  R ap id  Tran 
U nited R H  o f  S F . . .  
U n ited  R y s  o f  St L ._  
W h a tco m  Co R y  & Lt

Latest Gross E arnings.

W eek or 
M onth.

M ay ______
Alay _____
A p r i l ...........
A p r i l______
A p r i l ...........
A p r i l______
May ______
May _____
M ay ______
M ay _____
A p r i l______
iVlay ______
January __ 
4th w kM ay 
4th w kM ay 
2d w k June
M ay ---------
A p r i l ______

A p r i l ______
A p r i l______
A p r i l_____
W k June 16

A p r i l _____
A p r i l _____
A p r i l_____
M ay _____
M a r c h ____
A p r i l ______
A p r i l ..........
A p r i l_____
A p r i l_____
M a r c h ____
May ---------
A p r i l ______
A p r i l_____
W k June 15
A p r i l _____
M ay ______
A p r i l ______
A p r i l ______
A p r i l ______
May ______:
M a r c h ____
May ______
A p r i l ______

A p r i l ______
F ebruary .

M a y ______
M a r c h ____
A p r i l______
May
M ay ______
A p r i l _____
February .
A p r i l_____
W k June 15 
1st w k ju n e  
F ebruary .
May ______
A p r i l _____

Current Previous  
Y ear. Year.

$
249,155
116,415

20,240
184,636

7,815
16,880
64,030
61,399
89,282
72,558
19,470
66,993
87,324

895
170,167

15,989
178,988

37,966

93,940
26,267

263,862
33,935

29,662 
19,387 
53,541 

293.875 
11,115 
29,914 

472,666 
40,852 
11,500 
78,000 

234,705 
300,688 

52,143 
74.590 

124,857 
44,553 

482,128 
132,844 
1S7 097 
146,016 

19,012 
12,4241 

134,516!

487.965)
37,365!

67,896
183,713
46,913!

170,314
102,889|

42,383
69,081

164,473)
65.572

122,138!
>1509,504 

947,337 
27,737 i

$
225,686
102,533

22,011
155,947

7,248
18,378
57,357
52,879
69,813
71,520
18,202
54,219
78,327

156,867
15,715

159,183
31,449

79,543
22,618

285,372
30,082

28.057 
17,966 
47,173 

229,497 
10,191 
26,226 

435,908 
40,049 

8,865 
72,500 

211,939 
270,4791 

46,614 
65,015 

109,572 
41,951 

490,578 
117,366 
128,605 
126,710 

11,280 
11,023 

105,133

32,685

68,001 
164,754 

49,872 
141,282 

87,573 
36,937 
54,902 

156,396 
56,794 

110,376 
5fin 906 
9 1 373 

20,263

J an . 1 to latest date.

Current
Year.

1,102,983 
494,799 

85,886 
721,765

26.324 
67,372

281,284
280,670
337,517
358,348

71,543
270,721

87.324 
&112.691

2,465,698
345,789
814,750
152,106

360,958
102,317

795,273

118,654
70,951

204,138
1,399,198

30,542
125,853

1,853,660
157,572

45,676
229,000

1,158.017
1,188,369

208,423
-1 ,509 ,455

484,144
160,555

2,077,841
508,727
629,014
680.888

47,924
59,311

1 ,883,902
76,814

329,183
529,147
183,469
758,160
490,580)

145,552 
660 ,8J0

Previous
Year.

1,004,100
430,472

83,413
592,111

24,210
73,122

254,748
259,181
247,317
354,351

63,440
230,219

78,327

2,175,562
319,683
733,138
116.973

311.631
79,576

698*723

111,245
61,725

173,846
1,122,882

28,991
98,949

1,657,619
137,557

35.552 
220,880

1,023,180 
1,075,038 

177,051 
1 ,320,168 

423,504 
144,671 

1,981,909
451.973 
495,378 
627,932

29.553 
50,757

2,437,551 
h\ ,047,4S)« 

4 ,326,422 
109,063

67,981

320,396
502,798
192,611
709,225
425,578

1 14,733 
616,543

2 ,177,795 
1 ,164,116 
4 ,050,558 

85,064

a Figures for the m onth In b oth  years Include operations o f  the Scranton  
R y .,  acquired Jan. 1 1906. b Figures are from  Feb. 1. c These figures are 
foi consolidated com p a n y , d Thesi* are results for m ain line, f  >fow in- 
-cludes R apid  R y . Syst., Sandw ich W indsor & A m herstburg K y . and D etroit 
M onroe & T oledo  Short l.lne R y . h These are early prelim inary returns; 
decrease due to  earthquake, Are and strike am ong em ployees, A u g . 26 to  
Sept, 5 1906.

Street Railway Net Earnings.— The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
onee a month in these columns, and the latest statement of 
this kind will be found in the issue of June 1 1907. The 
next will appear in the iss ie of June 29 1907.

--------Gross Earn'gs-------- --------N et Earnings----- —
Current P revious Current Previous

Y ear. Y ear. Y ear. Year.
Roads. S S $ $

A u rora  Elgin & Chic R y .M a y  116,415 102,533 54,543 46 ,803
July 1 to  M ay 3 1 _______  1,196,047 1,062,666 544,221 477 ,317

■Charleston Cons R y  C o .M a y  61,399 52,879 23,761 20,230
M ch 1 to  M ay 31 . - 172,858 154,875 63,000 58,875

C h ic & Milw i le c ________ M ay 89,282 69,813 56,023 43,368
Jan 1 to  M ay 31_______  337,517 247,317 176,989 130,779

•Cleve Southw  & C o l____M ay 66,993 54,219 28,174 24,017
Jan 1 to  M ay 31 . . .  270,721 230,219 105,805 88,837

East St L  & Suburban . .M a y  178,988 159,183 83,453 80,161
Jan 1 to  M ay 3 1 _______ 814,750 • 733,138 365,552 357,270

El P aso  E lect Cos, a . .A p r  37,966 31,449 6,663 11,357
Jan 1 to  A p r  30 ----------- 152,106 116,973 30,165 38,41 >

Illinois T raction  Co. a_ .M a y  293.875 229,497 125,120 99,440
Jan 1 to  M ay 3 1 ----------- 1,399,198 1,122,882 600,424 481 ,836

Peekskill L t & R R --------May 12,424 11,023 4,863 4 ,798
Jan 1 to  M ay 3 1 ----------- 59,311 50,757 23,587 21,838

Savannah  E lec C o .a ------ A p r 46,913 49,872 16,161 19,890
Jan 1 to  A p r 3 0 _______ 183,469 192,611 62,783 70,679

T am p a E lec C o .a _______A p r 42,383 36.937 9 ,930 13,239
U nited R y s  o f  St L .a  .M ay 947,337 911,673 325,289 353,169

Jan 1 to  M ay 3 1 _______ 4,326,422 4 ,050,558 1.398,740 1,484,010

a Net earnings here given are after dedu cting  taxes.
b N et earnings here given are before dedu cting  taxes.

Interest Charges and Surplus.
— In t., Rentals. <fcc.—  — Bal. of Net E 'ngs .—

Current Previous Current Previous
Year. Year. Year. Year.

Roads S S S S
A urora Elgin & C h icago .M ay  26,414 24.939 28,129 21,864

July 1 to  M ay 31_______ 291,311 269,079 252,910 208,238
•Charleston Cons R y  C o .M a y  13,516 12,967 10.245 7,263

Mch 1 to  May 3 1 _______ 40,5*0 38,901 22,450 19,974
El Paso Klee C os -------------A p r 4,815 3,808 1,848 7 ,549

Jan 1 to  A p r 3 0 .............  18,512 15,087 11,653 23,329
Savannah E lect C o ---------A p r  11,828 10,977 4 ,333 8,913

Jan 1 to  A p r 3 0 .............  46,625 43,689 16,158 26,990
T a m p a  E lect C o . .......... .A p r  766 N il 9,164 13,239
U nited  R y s  o f  St L _____ M ay 230,831 231,842 94,458 121,327

Jan 1 to  M ay 3 1 .............  1,155,458 1 .159,068 243,282 324,942

x  After allowing for other Income received.

A N N U A L  R E P O R T S .

New River Company.
(Report for Period Ending Dec. 31,1906.)

The first report of the directors of this holding company, 
which owns all of the stock of the New River Fuel Co., for 
the eighteen months since its organization on July 1 1905 
is given at length on pages 1491 to 1494. The report shows 
the earnings of the New River Fuel Co. and gives a balance 
sheet of the latter as of Dec. 31 1906. It also contains a 
description of the properties owned and disci sscs the plans 
for their future development as well as facts in regard to 
the origin and management of the New River Co.— V. 84, 
p. 935, 576.

United Shoe Machinery Corporation.
(Report for Fiscal Year ending March 1 1907.)

President Sidney W . Winslow is quoted as saying:
A d d ition s.— D uring the year the add ition  o f  60 %  to  the fa c to ry  at B everly  

has been  com p leted  and m ach inery is now  being in,■'tailed. The fou r  m ain 
bu ildings o f  th at fa c to ry  now  have a length o f  820 feet each and the floor  
space is ov er  17 acres. In  E nglaud and G erm any the fa c to ry  add itions 
are w ell under w ay and the facilities fo r  m anufacturin g in those countries 
will soon  be greatly im p roved  and ex ten ded .

General Results.— -During the fiscal year the business b oth  in this cou n try  
and abroad  has steadily  increased and the activ e  dem and fo r  our m ach inery  
has ta xed  the facilities o f  our factories and  has necessitated a large increase 
in our investm en t in m erch andise, m aterial and stock  in process. In  
this cou n try  the num ber o f  m achines ou t under lease M arch 1 1907 was 
57 ,777 , an Increase fo r  the near o f  8,877.

Legisla tion .— The so-ca lled  "S h o e  M achinery B ill”  recen tly  en acted  in 
M assachusetts, if lt shall be held b y  the courts  to  be  con stitu tion a l, w ill 
require certain m odification s o f  the lease con tracts  under w hich  the co m ­
pan y  and Its predecessors have con d u cted  the greater part o f  the business. 
It can  have no ill effect upon  the prosperity  o f the com p a n y . It  is to  be 
a'op licable, if at all, to  con tracts  to  be m ade In M assachusetts in the fu ture 
and is n ot to  a ffect the ob ligations o f  the existing con tracts  in that S tate. 
T o  m eet the requirem ents o f  M assachusetts Shoe M anufacturers for  a d d i­
tion a l or im p rov ed  m ach inery , con tracts  w hich  are n ot w ith in  the p roh i­
b ition  o f  the law  w ill be offered , w hich w e believe will be acceptab le  to  the 
shoe m anufacturers in the State, even  th ou gh  the term s o f  the m od ified  
con tracts  m ay  be less favorab le  to  the shoe m anufacturers than  at present. 
(V . 84, p . 1372.) P en din g legislation in G reat B ritain , if en a cted , m ay 
require m odification s o f  the present form s o f  lease con tracts  In that cou n try , 
and m ay oblige the British com p a n y  to  bu ild  a larger num ber o f  its m achines 
in that cou n try  than h eretofore. W ith  the extensions to  its fa c to ry  at 
L eicester, E n gland, now  under con stru ction , and  w ith  the p rov ision  it has 
m ade for  further extensions, the B ritish com p a n y  can  com p ly  w ith  the p r o ­
posed  law  w ith ou t lessening its profits or  m aterially  affecting the grow th  
o f  Its business.
BA LAN C E SHEET OF UNITED SHOE M AC H IN E R Y CORPORATION O F  

M ASSACH USETTS, M ARCH  1.
1907. 1906. | 1907. 1906.

Resources—  $ $ I Liabilities—  * $
Cash......... ...............  1,203,425 531,6.50! Common stock ..,17 ,857 ,087  16,248,637
Accts. receivable..  1,010 9,2891 Preferred stock___ 9,344,725 9,286,700
Stock in other cor- | Accounts payable. _______  450,000

po rat Ions______ 31,193,701 25,946,0481 Surplus_____ _____  5,195,730 501,650

T o ta l__________32,398,142 26,486,9S7| Total ________32,398,142 26,486,987
BA LA N C E SHEET OF UNITED SHOE M A C H IN E R Y  CO. OF N EW  JERSEY  

THE OPERATING C O M PA N Y , M ARCH  1.
1906. | 1907. 1906.

$ | Liabilities—  $ $
1.717,2391Capital stock_____20,772,894 20,772,894
2,054,7211 Accounts payable, i 431,601 374,23
3,152,2731 Surplus___________11,126,350
5,630,7051Machinery reserve 222,218 

400,0001 Insurance..... ........... 12,984

8,774,606
222,218

1907.
Assets—■ $

Rsal estate______  1,715,793
M achinery_______  2,095.919
Stock In process,. 4,995,473 
Cash & debts rec’ le 5,602,680
Fa.ent rights_____  400,000
Leased mach’ y.stk.

&bds.of oth.cos, 17,580,617 17,087,9471 
Miscellaneous____ 175,564 101,0691

T o t a l ................ .32,£66,047 30,143,9551 T o t a l ................... 32,566,047 30,143,955
The “ Boston News Bureau” furnishes the following, show­

ing an increase of nearly 70 %  in the number of machines out 
on lease'during the pas three years, or s nee the completion 
of the company’s new plant at Beverly, Mass.

G R O W T H  IN  N U M B E R  O F M A C H IN E S  L E A S E D .
M arch 1 1 9 0 7 . ............. . .5 7 ,7 7 7  I M arch 1 1 9 0 5 .................................. 42 ,136
March 1 1906___________________4 8 ,900| March 1 1904___________________ 34,105

On M arch 1 1901 there were 25,605 m achines out on  lease.
As to stock dividends, earnings, &c., see V. 84, p. 1433.

American (Bell) Telephone & Telegraph Co.
(Reports of Sub-Companies for Calendar Year 1903.)

Below will be found the reports of the leading sub-com- 
panies which issue printed annual statements. These com­
panies are all controlled by the American Telephone & Tele­
graph Co. through ownership of a majority of their issues 
of capital stock, except the Southern New England Tele­
phone Co. and the Bell Telephone Co. of Canada, in each 
of which only a minority interest is held. The parent com­
pany, in its report for the calendar year 1905 (V. 82, p. 699), 
gave the percentage of its holdings in each of the subsidiary 
corporations, and in the absence of later returns we repeat 
tlrs percentage, no material change, it is understood, having 
taken place. The Michigan State Telephone Company oper­
ates under license from the Bell interests, but is not controlled 
by the latter. A complete 1st of the subsidiaries was given 
in V. 82, p. 699. Among those making no report is the New 
York Telephone Co., wh:ch has long paid dividends of 6 %  
par annum; of its $50,000,000 capital stock, 64 .43%  was 
on Dec. 31 1905 owned by the parent company. As to the 
growth of the business in New irork City see the report of 
the New York & New Jersey Telephone Co. below.— V. 84, 
p. 1369, 1250.

Bell Telephone Co. of Missouri.
(Report for Fiscal Year ending Dec. 31 1906.)

The American Tel; phone & Telegraph Co. owns 66 .27%  
of the capital stock.

Results for Calendar Y ea r  1906.
Gross e a rn in g s ..................... $ 1 ,6 6 9 ,8 1 1 1 N et e a rn in g s ----------------------, . .$ 4 1 7 ,7 9 7
O perating expen ses_______ 1 ,252,014 I D iv id en d s____________________ 416,368

Net earnings____________  $417,797 | Balance, surplus....................... $1,429
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Capital per
D ec . 31—  Stock. Bonds. N o . Stations. Station. 
1906____________ _________.$6 ,3 9 1 ,2 5 0  N one 42 ,843 , inc. 41.9  %  $149
190 5   4 ,916,825 N on e 30,187 in c . 37.2 % , 162

T h e  new  stock  (abou t $2,028,000 sold at par to  shareholders o f  record
F e b . 26, It is u n d erstood , increased the cap ita l s tock  to  $8 ,788 ,000 .— V . 84, 
p . 510.

The new stock (about $2,028,000) sold at par to share­
holders of record Feb. 26, it is understood, increased the 
capital stock to $8,788,000.— V. 84, p. 510.

Bell Telephone Co. of Philadelphia.
(Report for Fiscal Year ending Dec. 31 1906.) 

President U. N. Bethell on Feb. 9 1907 said in substance:
S tock .— T h e treasury rece ived  from  new  stock  issued a t p ar during

1906 th e  fo llow in g  sum s: in  A p ril, $3,992,050 ; in N ovem b er , $2,893,350 ; 
a to ta l o f  $6 ,885 ,400 . O f the stock  o ffered  to  stockholders at p ar during 
th e  year $8 ,957 ,450 , or  9 9 .6 5 %  o f  the to ta l o ffered , w as subscribed  for . 
Th ere rem ains to  be paid  on  this subscrip tion  $2 ,072 ,050 , w hich  is due 
F eb . 15 1907. O n D ec. 31 there w as held in the treasury, su b ject to  the 
d isposition  o f  th e  board , $58,050 o f  cap ita l stock . T h e tota l authorized  
cap ita l s tock  at the end. o f  the year w as $30 ,000 ,000 , and the tota l issued 
$22 ,878 ,433 . T h e com p a n y  has n o  bon d ed  debt and n o  real estate m ort­
gages. Its  cap ita lization  is represented b y  p rop erty  at a fair and legitim ate 
va lu a tion . Franch ises, or  the priv ilege o f  using p u b lic  h ighw ays, have n ot 
been  capita lized .

E xtensions and A d d ition s .— T o  m eet the rap id ly  increasing dem and , large 
ad d ition s to  the p lant w ere m ade during the year. T w elve  buildings, 
specia lly  d esign ed , w ere com p le ted , nine o f  w hich w ere put in to  service. 
In  all, th e  com p a n y  ow n ed  on  D ec. 31 1906 49 buildings, in clu d in g  those in 
process o f  con stru ction . N o less than  771 m iles o f  underground ducts 
w ere ad d ed  to  the exch an ge system s in  1906, 390 m iles being add ed  in 
P h iladelph ia . Th ere w ere ad d ed  to  the undergroun d cable  plant 1,821,500 
feet o f  cab les, bringing the tota l o f  such cables to  5 ,875,000 feet. These 
u ndergroun d cables con ta in ed  an aggregate o f  242,600 miles o f  w ire. 
T h rou gh  underground lines from  T ren ton , N . J .,  to  P h iladelph ia , and 
thence to  W ilm in gton , D e l., w ere com p leted . A p p rox im a te ly  118,600 
station s, or 7 2 %  o f  the to ta l in service a t the end o f  the year, w ere in 
exch an ge centres w hich  w ere con n ected  togeth er b y  underground trunk lines.

The successful operation  o f  lon g  telephone lines in underground cables 
has been m ade possible  b y  the use o f  “ load in g  co ils ,”  the rem arkable in ven ­
tion  o f  P ro f. M . I .  P u p ln . O f the to ta l m ileage in  P h iladelphia  at the end 
o f  the year, 91 %  w as In underground cables. O n D ec. 31 1906 there w ere 
2 ,505 m iles o f  poles and  36,300 m iles o f  aerial w ire in the system . O f the 
tota l station s, a p p rox im a te ly  97 %  w ere served  from  central o ffices  equ ipped  
w ith  the com m on  battery  ty p e  o f  apparatu s. O f the stations gained during 
the year, 18,053 w ere in business houses and 21,368 in residences. O f the 
164,211 in  serv ice , 91,119 w ere in business houses and 73 ,092 w ere in  resi­
dences. T h e num ber o f  p riva te  branch exchanges was increased during 
the y ea r  b y  1 ,282 , in  con n ection  w ith  w h ich  8,823 stations w ere installed.

C O M P A R A T IV E  S T A T E M E N T .
1906. 1905. 1904. 1903 .

Stations D ec. 31 in clu d in g
con trolled  c o m p a n ie s ..  164,211 124,790 82,497 67 ,268

Teleph on e e a rn in g s ______$5,206,169 $4,241,528 $3,559,702 $2,446 ,028
E xpen ses, in ciu d . In t., &c 3 ,832,649 3 ,155,834 2 ,810,803 1 ,831,330

$1,085,694
192,869

$748,899
196,357

$614,698
315,542

N et te lep hone earn ings.$1,373,520 
O th er I n c o m e ____________  295,154

T ota l net in co m e ______$1,668,674 $1 ,278,562 $945,256 $930,240
D iv id en d s----------------------- (6 )1 ,241 ,421  (6)899 ,068  (6 )8 36 ,010(7  J^)852,367

B alan ce  to  surplus____  $427,253 $379,494 $109,246 $77,873
T h e add ition s to  con stru ction  a ccou n t in 1906 aggregated  $6,418 ,788 ,

v iz .;  U nderground p lan t, $2 ,968,931 ; aerial p lan t, $1 ,340,066 ; equ ipm en t, 
$1,295 ,897 ; real estate, $813,894.

P R O F IT  A N D  LO SS A C C O U N T .
1906. 1905. | 1906. 1905.

Earnings—  $ s | E xp en ses—  s S
Exch. & toll service-5,178,999 4,222,676 (General and taxes, . „  752,673 474,311 
Private & leased lines | Procuring & handling

and instruments.. 27,161 18.852 tra lficl___________ 1,400,620 1,236,473
Dividends & interest. 26,377 6,183 | Maint.,insur& rentalsl,405,376 1,244,502
Real estate & s u n d .. 268,776 1S6,686 [Real estate, int., & c. 273,969 200,548

T ota l-.................. --5,501,313 4,434,3971 -Vet inc. as above. 1,668,674 1,278,562
BALAN C E SHEET DECEMBER  31.

1906. 1905. | 1906.
Assets—  $ $ | Liabilities—  $ 

Construction..........21,526,473 15,921,578]Capital stock_____ 22,878,433 15
Real estate_______ 2,412,164
Stocks and bonds. 102,375 
Bills & accts. r e c ..  984,236 
Supplies, tools and

furniture ............ 378,304
Cash.............. .......... 1,018,081

1,598,2711 Surplus....................  1,268,494
101,000 | Accounts and bills
675,0281 paya b le ..............  1,900,289 1

! D ividends_______  343,048
340,2771 Other reserves____ 31,369
427,7121

1905.
S

,993,033
841,241

,959,251
239,767

30,575

Total.................... 26,421,633 19,063,8671 Total.....................26,421,633 19,063,867
— V. 84, p. 1054, 451.

Bell Telephone Company of Buffalo.
(Report for Fiscal Year ending Dec. 31 1906.)

The American Telephone & Telegraph Co.-on Dec. 31 1905 
owned 50 .23%  of the capital stock.

The following comparative statement was issued on Feb. 
16 in connection with the offering to shareholders of record 
Feb. 11 1907 of the right to subscribe at par for $1,452,000  
new stock to the extent of one share for every five shares of 
their respective holdings. Subscriptions under this offer 
were payable April 16 1907.

R E S U L T S  F O R  C A L E N D A R  Y E A R S .
1906. 1905. 1904. 1903.

N u m ber o f  station s____  52,870 45,563 36,611 29,863
G ross e a rn in g s ............. .. $1 ,573,547 $1,400 ,264  $1,239,212 $1,086,489
E xpenses (incl. m a ln t .) .  1 ,001,924 845,145 783,671 643,123

N et earnings---------------  $571,623 $555,118 $455,541 $443*346
D iv iden ds ( 6 % ) ________  435 ,600 363,000 327,918 325,144

T o  d e p r e c ia t io n ______ $136,023 $192,118 $127,623 £$101,731

x  O ffic ia l; app aren tly  g iven  a fter m akin g  other d edu ction s o f  $16,471.
GENERAL B A LA N C E  SHEET DEC. 31.

1906. 1905. | 1906. 1905
Assets—  $ $ | Liabilities—  S S

P la n t ........................... 7,422,733 6,146,704ICapital stock...............7,260,000 6,050,000
Real estate..................  496,610 467,4471 Surplus.......................  133,798 133,798
Contracts <fe licenses. 210,000 210,0001 Reserve accounts___ 60,288 53,211
Supplies, & c ._ .......... 365,410 248,5461 Bills & acc’ ts pay’b le l,363,519 1,138,060
C ash------------------------- 55,401 78,4121 Bonded d e b t______  None None,
Bills & acc’ ts recelv. 267,451 223,9601

T o t a l .................... .8,817,605 7,375,069| T o ta l ........................8,817,605 7,375,069
“ D iv iden ds at th e  present rate o f  6 %  per annum  have been  paid  un inter­

ru p ted ly  for  o v er  25 years. I t  has been ou r custom  to  charge off to  D e­
p recia tion  surplus earnings a b ov e  the am ount necessary for d iv iden ds. 
T h e p opu la tion  o f  the territory  served , com prising seven northw estern

counties o f  N ew  Y orkJState, w as b y  theC ensus o f  1900 abou t 858 ,000 ’ and 
n ow  exceeds 900 ,000 . The com p a n y  has no b on d ed  d ebt. The cost o f  all 
extensions and add itions has been m et ou t o f  earnings and b y  the sa le io f 
new  stock  at n ot less than p a r .” — V . 84, p . 573.

Central District & Printing Telegraph Co., Pittsburgh, Pa.
(Report for Fiscal Year ending Dec. 31 1906.)

The American Telephone & Telegraph Co. on Dec. 31 1905 
owned 66 .94%  of the capital stock.

President D. Leet Wilson, under date of Feb. 14 1907, says:
T h e grow th  o f  the past year has been b y  far the largest o f  an y  year in 

the h istory  o f  the com p a n y . There w as a net gain o f  68 private  branch 
exchanges. A t  present w e are operating 37 m ain exchanges, 153 branch 
exchanges and 406 p rivate  branch  exchanges. D uring the year to ll sta­
tion s w ere established in  43 ad d ition al tow n s, m akin g  a to ta l a t the close 
o f  the year o f  1,086 cities , tow n s and boroughs in w hich  station s are oper­
a ted . T h e to ta l m ileage o f  su bw ay ow n ed  is 117 m iles and 3,451 feet; 
to ta l m ileage o f  ducts therein , 778 m iles and  90 feet. C om m on b attery  
sw itchboards w ere installed during th e  yea r in  seven  exch an ges. Th e 
$1,288,636 in vested  in real estate covers y o u r  general o ffice  and exch an ge 
bu ild in g, 7 th  A v e .,  P ittsbu rgh , P a .;  also in 19 other exch an ge and o ffice  
buildings.

T o  p rov id e  for  our debt on  F eb . 1 1906 there w as o ffered  to  ou r s to ck ­
holders $1,000,000 o f  new  s tock , all o f  w h ich  w as subscribed and paid  for  
at par. There w as exp en d ed  during this year $1,737,531 fo r  real estate 
and  extensions to  the p lan t. T o  care fo r  these expend itures and to  p rov id e  
for  the grow th  o f  the business during the com in g  year, you r  board  w ill, n o  
d ou b t, authorize an add itional Issue o f  s tock  at an early d ate . (S tock ­
holders o f  record  M arch 15 1907 w ere o ffered  the right to  subscribe at par 
($100 a share) to  and in clu d in g  A p ril 15 1907 fo r  $2,000,000 new  stock  in 
the prop ortion  o f  tw o  shares fo r  every  eleven  shares held , subscrip tions to  
b e  pa id  and certificates o f  s to ck  to  be dated  M ay 1 1907.— E d .)

Exchange Toll Private Sub- Total 
stations. stations. line. license. stations.

D ec. 31 1906............ . . . . . 9 2 , 5 3 6  5 ,166 2,671 4,238 104,611
D ec. 31 1905--------------------- 74,189 4 ,632 2,275 1,642 82,738

R E C E IP T S  A N D  E X P E N S E S .
1906. 1905. | 1906. 1905.

Revenue-- $ $ | Expenses—  S S
Exchange................... 2,869,357 2,450,117!General ......................  663,142 601,859
Toll....... ................... .. 842,096 734,225! O perating__________ 804,931 661,736
Private line................  69,107 77,9501Maintenance_______ 1,210,571 985,107
Real esta te-------------  99“,836 95,067 (Rentaland roy a lty ._ 165,218 139,885
Dividends & interest. 358 4571 Private line_________ 4,995 8,809
Sub-licensee................  10,082 5,809 | Real estate__________ 51,936 48,267
Miscellaneous............ 10,475 8 ,6671 Int. & miscellaneous. 47,765 24,158

Total.........................3,901,311 3,372,2921 Total......................... 2,948,558 2,469,820
Net earnings..................................................... ...................................... .. 952,753 902,471
8%  dividends..................................................................... .......... ............. 860,000 800,000

Amount added to surplus_____________________________________  92,753 102,471
BALANCE SHEET DECEMBER  31.
1906. 1905. I 1906. 1905.

Assets—  S S I Liabilities—  $ S
Construction..........11,720,418 10,225,757 ICapital stock_____ 11,000,000 10,000,000
Supplies ................  291,500 161,3961 Surplus___________  673,325 580,573
Tools and team s..  28,356 23,6941 Accounts payable. 673,993 407,378
Real estate-----------  1,288,636 1,045,7651 Bills payable_____  1,323,000 701,000
Accts. receivable.. 444,862 385,993 I Reserve, unearned
C ash......................... 158,379 17,861| rentals, taxes,&c 261,833 171,513

T o ta l................13 ,932 ,151  11,860,4651 T o ta l . . ................. 13,932,151 11,860,465
— V . 84, p. 510, 452.

Chicago (Bell) Telephone Company.
(Report for Fiscal Year ending Dec. 31 1906.)

The American Telephone & Telegraph Co. on Dec. 31 1905 
owned 52 .04%  of the capital stock.

President Arthur D. Wheeler, under date of Jan. 16 1907, 
says in substance:

P aym ent under Ordinance o f 1889.— In  1906 $451,481 was paid  to  the C ity  
o f  Ch icago on  a ccou n t o f  its dem ands under the ord inance o f 1889, w hich  
p rov id ed  fo r  the p aym en t to  the c ity  o f  3 %  upon the gross rece ip ts  from  
the telephone business done w ithin the c ity . This m akes a tota l o f  $1 
393,987 pa id  to  the c ity  on  cla im s under that ord inance  (V . 82. p . 454, 572 ).

P la n t .— Th e net increase In telephone stations in service is 27,611; o f  this, 
18,789 was in the Ch icago exchange system  and 8 ,822 in the suburban and 
rural d istricts, partly  w ithin and p artly  w ith ou t the C h icago lim its, con n ected  
w ith  the various o th er exchanges w hich the com p a n y  operates In Illinois 
and Indiana . T h e grand to ta l o f  te lephones in service for  subscribers at 
the end o f  1906 is 170,834 (C hicago exch an ge system  123 ,177 , suburban 
4 7 ,6 5 7 ), o f  w hich 101,398 are upon m easured or  m essage service  rate; 
78 %  o f  the stations In the Chicago exch an ge system  are upon m easured 
service basis. The dam ages and loss occasion ed  b y  c lim atic  con d ition s  in 
Jan uary am ounted  to  over $100,000.

U nderground con stru ction  from  C hicago to  K enosha, as a part o f  an un. 
derground system  to  M ilw aukee, was carried forw ard  during the yearh  
Th e use o f  underground cables for such d istances becom es possible  th rou g  . 
th e  use o f  loading  coils em b od y in g  the great invention  o f  P rofessor P u p in  
O ur real estate operations drulng the year have Included the erection  o f  e x ­
change buildings at Irv in g  P ark , L a  G range, W ilm ette , Blue Island and 
W h ea ton  and for  the C hicago sub-exchanges to  be know n as E d gew ater and 
K edzie. A d d ition a l land has also been secured. Plans w ere com pleted  
and bids received  fo r  the erection  o f  a large bu ilding a dojln in g  the m ain o f ­
fice  on W ash ington  S t ., C h icago, to  p rov id e  op p ortu n ity  fo r  grow th  o f  the 
M ain exch an ge. Th e bu ild in g has n ot been com m en ced .

The stockholders should know  that the practice  and view s o f  the com p a n y  
since 1889, w hich the Suprem e C ourt has now  indica ted  to  have been  er­
ron eou s, w ere op en ly  and in good  fa ith  enterta in ed , and w ere In harm ony 
w ith  prior  decisions o f  the Suprem e Court.

N egotiations.— Th e com p a n y  has been in contin ued  negotiation  th rou gh ­
ou t the year w ith  a com m ittee  o f  the C ity  Council o f  Ch icago u p on  th e  su b ­
je c t  o f  an extension  o f  ord inance rights w ithin the c ity .

E xtensions and A d ditions .— P ending action  b y  the C ity  C ouncil, the stock ­
holders have n ot been asked to  invest add itional m on ey  in the p lan t, as it 
has seem ed reasonable that the term s o f  the ordinance under w hich such in - ’ 
vestm ent cou ld  be  m ade should be ascertained. The p lant Increase, there s 
fore , has been m ade b y  the expend iture  o f  p ractica lly  all the reserve fundsl. 
you r  surplus and borrow ed m on ey . It  is obv iou s  that further extension  , 
should n ot be m ade until w arranted b y  the investm en t o f  ad d ition a l cap itae 
The operating e ffic ien cy  o f  the com p a n y  In its C h icago exchange system  h as 
w ith great d ifficu lty , a pp rox im ated  the co m p a n y ’s high standards. T h  
d isturbances and uncertainties o f  litigation  and o f negotiation  w ith the c ity  
have com pelled  the com p an y  to  fall behind that am ple m argin o f  p ro ­
v ision  for  the fu ture w hich  It has alw ays sought to  m aintain . A t the low est 
estim ate , $6 ,000 ,000  should be expen d ed  in 1907 if the changes and  ex ten ­
sions con tem pla ted  should be  necessitated b y  the passage o f  an ord in an ce  
u pon  the basis n ow  under con sideration  b y  the com m ittee  o f  the C h icago 
C ouncil.

E A R N IN G S , E X P E N S E S , & c.
1906. 1905. 1004. 1903.

N u m ber o f  te le p h o n e s ..  170,834 143,223 117,893 101,187
C onduits (m iles )________  389 335 254 235
M iles o f  w ire—

U n d e r g r o u n d ________  248,939 187,231 161,202 149 ,234
In  aerial ca b les .............  53,031 51,711 46 ,697 40 ,480
O n p o les______________  57 ,016 52,213 45,189 41,484

$ $ $ $
Gross earnings___________  7 ,907 ,568  7 ,131.342 6 ,373,116 5 ,534 ,590
O perating expen ses____  6 ,289,424 5 ,504,531 4 ,809 ,500  4 ,113 ,246

N et earn ings__________ 1 ,618,144
D iv id ’ s paid  (1 0 % )____  1 ,400,000

Surplus 218,144 226,811 163,616 146,509
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Assets—
P la n t.......................16
Real estate and

buildings______ 1
Material _________
Investments — . . .
Bills and accounts

receivable_____  605,619
Furniture,fixtures,

&c.........................
Cash_____________

B A LA N C E SHEET DECEMBER  31. 
1906. 1905. |

$ $
706,426 14,317,138

,764,281
388,133

93,877

214,015
19,085

1,509,895

1906.
Liabilities—  $

Capital stock_____ 14,000,000
Reserve for taxes. 232,389 
Reserve for renew. 1,651,536 

216,394 j Reserve for un- 
104,2631 earned rentals..

| Reserve for lnsur. .
173,5761Reserve for doubt-

| ful accounts____
______ | Res. for bldgs.,&c.

251,3211 Reserve for out- 
j standing tickets.
| Bills & accts. pay . 2,475,291 
| Surplus....................  1,073,339
I

34,242
175,000

82,362
63,423

3,854

1905.
$

14,000,000
168,066

1,276,392

38,122
150,000

43,363
37,560

3,892

855,194

T o ta l . . ................ 19,791,436 16,572,5891 Total..................... 19,791,436 16,572,589
— V. 84, p. 573, 161.

Chesapeake & Potomac (Bell) Telephone Company.
(.Report for Fiscal Year ending Dec. 31 1906.)

The American Telephone & Telegraph Co. on Dec. 31 1906 
owned 57 .06%  of the capital stock (V. 82, p. 699).

The report signed by President U. N. Bethell, under date 
of Washington, D. C., Feb. 9 1907, has the following:

N et G ain in  Stations and N um ber In Service at E n d  o f Year.
W ash ’ ton. B altim ore. E lsewhere. Total.

In service Jan . 1 1906_______21,202 23,285 8,133 52,620
In  service Jan . 1 1 9 0 7 ............27,043 31,155 11,969 70,167
P er  cen t o f  ga in ______________ 27.5  33.8 47.1 33.3

A d d ition s  to  con stru ction  a ccou n t 1906, $2 ,038 ,779 , v iz .:  U nderground 
lines. $628,173; aeiia l lines, $585,672; equ ipm ent, $824,933.

F or  construction  and  other purposes the com p a n y  borrow ed  upon its 
n otes during the year $2,325 ,000 , m aking outstanding bills paya b le  $7 ,- 
024 ,000 . T h e A m erican  Telephon e & Telegraph C o. added  to  its in vest­
m ent in real estate fo r  y ou r  co m p a n y ’s use 5312,950, m aking the tota l o f  
such  investm en t a t the end o f  the year $1,217 ,465 . T h rou gh  the sinking 
fu n d , $26,000 o f  m ortgage bon d s w ere canceled , leaving the bon d ed  debt 
$ 1 ,344 ,000 .

Th e w ork  o f  exten d in g  the p lan t, particu larly  In W ash in gton  and B a lti­
m ore . w as activ e ly  prosecu ted . In  W ash ington  the ca p a city  o f  the vari­
ous central o ffices  was considerably  increased, and the con stru ction  o f  a  new  
central o ffice  was alm ost com p leted . Th e underground con du it system  
w as exten ded  b y  the add ition  o f  108,452 feet o f  con du its , com prising 
423 ,298 feet o f  d u cts , m aking the tota l con du it in the D istrict 413,225 feet. 
W ith in  the Are lim its, ap p rox im ate ly  99 %  o f the tota l wire m ileage was un­
dergrou n d , or otherw ise so d isposed o f  as n ot to  be upon streets and a ve ­
nues.

In  B a ltim ore, the new  9-story  St. Paul exchange was successfu lly opened 
early  In th e lyea r , and add itional equ ipm ent was installed in several other 
o ffices . The o ld  build in gion  St. Paul S t ., w hich  was bad ly  dam aged b y  the 
great fire, was disposed o f. The underground con du it system  In B a ltim ore 
was greatly  exten d ed ; 95,978 feet o f  con du it (com prising 497,458 feet ol 
d u cts ) was con stru cted  (m aking the tota l con du it in the c ity  367,295 fee t.—  
E d .) . O f the tota l w ire m ileage w ith in  the fire lim its D ec. 31, a p p rox i­
m ately  95 %  w as undergroun d, or  otherw ise so d isposed o f  as n ot to  be  u pon  
p u b lic  streets and avenues.

O utside o f  the D istrict o f  C olum bia and the C ity  o f  B a ltim ore , 19 central 
o ffices  w ere established or acqu ired . 402 m iles o f  exchange poles erected  
and  5,462 m iles o f  exchange wire p laced . T h e lnterurban trunk line p lant 
w as also greatly  exten d ed , 70 m iles o f  pole  lines and 1,440 m iles o f  wire 
h avin g  been  added  thereto during the year.

In 1902 the com p a n y  d iscontinu ed the paym en t o f  d iv iden ds, and it has 
since v igorou sly  carried forw ard a com prehensive plan o f  developm en t. 
On Jan. 1 1902 it had 15,548 telephone stations and on Jan . 1 1907 70,167, 
an  increase in five years o f  54 ,619 , or 3 5 1 .4 2 % , n otw ithstanding the great 
B a ltim ore fire. Y ou r  board believes that no other course w as open  than 
th at w hich  has beenW ollow ed, a lthough It has necessitated a heavy  floating 
d e b t . This d eb t and the investm ent b y  another com p a n y  in real estate for 
th is c o m p a n y ’s use have reached such p roportion s th at it w ill soon  be a d ­
v isable to  m ake som e ad ju stm en t o f  the com p a n y 's  finances w ith  a v iew  
to  a m ore sound and perm anent arrangem ent, and that funds fo r  further 
exten sion s  as the business develops m ay be obta inable.

E A R N IN G S  A N D  E X P E N S E S .
1906. 1905. 1904. 1903.

E arnings— S $ S $
E xch an ge ____________  . 2,093,556 1,668,481 1,257,241 1,104,011
T o l l_______________________ 214,666 174.261 122,404 90,319
R ea l estate . . .  _ ---------- • 117,142 89,751 66,708 45,892
S un dries______ . -  . .  . . 26,712 21,243 22,291 23,609

T ota l _ _______________ 2,452.076 1,953,736 1,468,644 1,263,831
E xpen ses—

G eneral and taxes___ 308,333 240,230 222,542 166,795
T r a f f i c ___________________ 583,536 500,022 424 117 288,333
M alnt. & r e c o n s t r u c t s . 729,180 527,096 638,664 531,051
R en ta ls  ____________ _____ 102,345 102,124 84,697 53,001
R ea l e s ta te . ____________ 133,180 92,891 80,165 33,567
S u n dries________________ 1,998 2,183 631 3,689

T ota l --------------- . . . 1,858,572 1 ,464,546 1,450,816 1 ,076,436
N et earn ings. __________ 593,505 489,189 17,828 187 395

D educt—
Interest ch arges— ........ 365,417 281,169 232,054 183,426
S un dry  ad ju stm en ts ------- 152.406 147,160 1,326

B alance ______________ sur.75,682 sur.60,860 def.2 14 ,2 26 sur.2,642
BA LA N C E SHEET DECEMBER  31.
1906.

Assets—  $
Telephone plant,

contracts & lie. .10,103,000 
178,275 
32,778 
52,281 

631,548 
407,272 
155,209 

21,501

1905. | 1906.
$ | Liabilities—  $

I Capital stock (par
8,064,221! $100) ..................  2,650,000

244,3811 Bonded debt_____  1,344,000
25,440 | Bills payable_____  7,024,000
........... I Accounts payable. 254,943

436,0041 Reserves ................ 163,342
508,0321 Surplus....... ............. 145,579

92,984 I 
21,5011

1905.
$

!,650,000 
[.370,000 
1,699,000 

552,059 
51,608 
69,897

N et Gain in  Subscribers Shown In a F ew  of the Larger Exchanges. 
Subscribers {N o .) Increase. Total N o.\Subscrilers(.N o.) Increase. Total K g.
C h attanooga , T en n . 753 4 ,7 2 6 1 M em phis, T en n ___  596 7,805
E vansville  I n d . . .  758 4 ,7 8 7 1 N ashville, T e n n . . .  1,368 8,246 
K n ox v ille , T e n n . . .  837 3,389 |Ncw Orleans, L a . .  1,470 13,195
L ou isville , K y ____  1,287 10,399 | P a du cah , Ivy______ 527 3,131

On Jan . 1 1907 there w ere 1,260 stock h olders, h old ing an average o f  134 
shares.

E A R N IN G S . E X P E N S E S . C H A R G E S . E T C .
1906.

T o ta l subscribers D ec. 31 165,190
E arnings—  $

E xch ange s e r v ic e _______  3 ,6 4 3 ,60S
T olls ............... ................. 1 ,548,550
Private  lin es____________  1,558
R ea l esta te______________ 50,515
O ther s o u r c e s __________ 140,563

1905.
141,266

$
3,126,128
1,372,405

1,622
45,451

110,816

1094.
121,313

$
2,718,592
1,174,743

1,504
44,249
88,029

1903.
103,744

$
,401,305
969,133

1,318
29,592
78,693

T o t a l ............... ................ 5 ,384,844
E xp en ses—

General expen ses_______ 396,132
O perating expenses____  1 ,150,022
M ain t., recon str ’n , & c . .  1 ,889,330
R ea l estate and m ls c e l . .  11,923

4,656,422 4 ,027 ,117  3 ,480,041

T o t a l .............................. .. 3 ,447,407
N et earnings____________  1 ,937,437

D educt—
T axes ___________________  191,433
In te re s t__________________ 213,567
D iv iden ds ( 7 % ) ______. . .  1 ,129,504_____________

T ota l d ed u ction s______ 1,534,504
Surplus earnings________  402 ,932
T ota l surplus D ec. 31___  2,343,775

357,021 
989 629 

1 ,622,744 
7,577

2,976.971
1,679,451

160,108
160,058
040,691

1,260,857
418 ,594

1,940,843

325,982
828,630

1 ,425,477
5,719

2,585,807
1 ,441,310

121,137
146,005
818,674

1,085,816
355,494

1,522,249

307,598
697,442

1,159,145
6,735

2 ,170,920
1,309,121

123,544
145,487
766,383

1,035,414
273,707

1 ,166,757
BALAN C E SHEET DEC. 31.

1906. 1905. | 1906.
Assets—  $ $ I Liabilities—  $

P la n t.......................22,724,781 19,198,739 |Capital stock.......... 16,812,050 13
Real estate and

b u ild in gs........... 764,007
M aterials............. 560,512
Stocks and bonds. 74,515
C a s h . . . ..................  439,033

i Bonds and debs .  .  1,065,000
645,2601 S urplus..................  2,343,775
393,1781 Reserve for renew’s 1,003,094 

46,6111 Bills and accounts 
258,6011 payable (net)—  3,024,186 

|Due for real estate 18,000 
|Res. for cont. liab. 2,532 
|Undivided profits. 294,211

1905.
S

,449,650
,091,000

1,940,843
1,114,781

2,626,210
21,750
62,788

235,369

Real estate . .
Furnlture&flxtures 
Tools and team s..
Materials & supp._
Accts. receivable..

Stocks and bonds.

Total.................... 11,581,864 9,392,564 i Total..................... 11,581,864 9.392,564
The additions to construction account in 1906 aggregated $2,038,779, viz.: Aerla 

lines, $585,673; underground lines, $628,173; equipment, $824,933.— V. 84, p. 510.

Cumberland (Bell) Telephone & Telegraph Co.
(Report for Fiscal Year ending Dec. 31 1906.)

The American Telephone & Telegraph Co. on Dec. 31 1905 
owned 52 .09%  of the stock.

President James E. Caldwell Jan. 21 1907 said:
T he figures Indicate a healthy and substantial gain In b oth  gross and net 

earnings. Th e net gain In subscribers w as 23,924, m aking the tota l num ber 
o f  subscribers 165,190. This gain w as several thousand m ore than In an y  
previous year In the h istory  o f  the com p a n y . T o  m eet the grow th  o f  the 
business, you r  d irectors on Jan . 3 1907 authorized an increase In the capital 
s to ck  equ ivalent to  2 0 %  o f  the am ount then outstanding, to  be due and 
p aya b le  in quarterly  Instalm ents during the year 1907. T h is, w hen taken , 
w ill m ake tne present authorized capital ($2 0 ,0 0 0 ,000) fu lly  taken up and 
paid lo r . (The lim it o f capital stock  was In Febru ary 1907 authorized to  
be Increased from  $20 ,000 ,000 to  $30 ,000 ,000.— E d.) S ixty -e igh t new  e x ­
changes w ere opened  and equipped  during the year. This m ade, at the 
close o f  the year, 508 exchanges in operation . The com p a n y  ow ns and 
occu p ies buildings o f  Its ow n In 21 cities The num ber o f lineal feet o f  cab le  
purchased during  the year was 1 ,607,024. 931 m iles o f to ll pole  routes 

w ere added w ith  8 151 m iles o f  w ire. , . . .

T o ta l ................ .24,562,848 20,542,3911 Total - ................. 24,562,848 20,542,391
— V. 84, p. 393, 162.

Missouri & Kansas Telephone Co.
(.Report for Fiscal Year ending Dec. 31 1906.)

The American Telephone & Telegraph Co. on Dec. 31 1905 
owned 53 .72%  of the capital stock (Y . 82, p. 699).

President C. S. Gleed, under date of Jan. 23 1907, says:
Im provem ents and E xten sion s.— The w ork  o f  exp an d in g  and Im prov in g  the 

prop erty  has been pushed w ith  v igor. The new  capita l invested  w ith in  the 
year has am ounted  to  $3,389,861 . T h is, like a sim ilar am ount in  1905, 
w as applied for  the purchase and con stru ction  o f  new  p rop erty . In  add ition  
to  this, earnings have been  libera lly  app lied  for  reconstru tcion  and b etter ­
m ents. The com p a n y  has late ly  com pleted  its  con stru ction  w ork  begun 
tw o  years ago to  such a p o in t as to  be able to  reduce its  con stru ction  forces  
b y  five and six  hundred m en.

Stations.— Th e com p an y  n ow  has nearly  100,000 station s o f  its  ow n  and 
abou t 5 0 ,0 0 0 ;other stations co-op era tin g  under various con tracts .

Strike.— In A u gust last abou t 900 m em bers o f  the Internation al B roth er­
hood  o f  E lectrical W orkers and their sym pathizers le ft  the em p loy  o f  the 
com pan y In support o f  sundry dem ands in  every  respect unreasonable. 
The strike lasted abou t tw o m onths and w as attended  b y  considerable 
violen ce to  persons and  prop erty . N o concession s w hatever w ere m ade 
and only  the strikers w hose places had n o t  been filled and w ho had not 
been gu ilty  o f  v iolen ce were re-em ployed .

Suspension of D ividends.— Y ou r d irectors regret the n ecessity  fo r  a tem ­
porary suspension o f  d iv idends. It Is essential at this tim e that every  
dollar obtainable be expend ed  for  the im p rovem en t o f  the p rop erty . Th e 
w onderfu l grow th o f  the tw o States In w hich  the p rop erty  Is loca ted — in 
popu lation , w ealth and volum e o f  business— m akes it im p era tiv e  th a t the 
com pn ay  (in com m on  w ith  all other p u b lic  service corp ora tion s) m ake 
every  possible effort to  keep pace w ith  the general Im p rovem en t.

New  telephone prop erty  does n o t reach its full earning pow er u n til som e 
tim e after Its installation and the very  rapid expan sion  o f  the p la n t in  the 
past three years has prov ided  the com p a n y  w ith  a large am ou n t o f  p rop erty  
w hich  has as y et barely begun to  show  Its e ffect on  the reven u e. This 
p roperty  bceom es o f  greater value each m on th , and th ou gh  som e tim e m ust 
elapse before adequate returns can  be exp ected  from  It, you r d irectors 
feel n o  hesitancy in  expressing the op in ion  that eventually  it w ill g ive 
adequate returns. It is believed  th at the suspension o f  d iv iden ds w ill n ot 
be fo r  a  period o f  serious length .

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .
Plant Statistics on D ec. 31—  1906. 1905.

N um ber o f  exchanges, Including branch o ffic e s____  120 89
N um ber o f  s ta tion s____________________________________ 75,481 54,991
N um ber o f  sub-licensee sta tion s_____________________ 17,448 12,535

T ota l num ber o f  Bell sta tion s_____________________ 92,929 67,526
Miles o f  toll pole  lin e_____________ _______ ____________  7,686 7,6191
Miles o f  to ll w ire .................................. ...................................42,468 35,386*

EARNINGS, EXPENSES AN D  CHARGES.

In c.
31

20,490
4,913

25,403
1 67 

7 082

1906.
Earnings—  $

E xch ange__________1,426,534
Toll_________________  472,974
Real estate__________ 42,913
Miscellaneous______  93,000

1905. | 1906.
$ I Expenses—  $

982,2741General ....................... 363,233
415,4721 O perating__________  740,910

20,310 j Maintenance_______  390,000
85,8281Instrument rentals.. 91,346

|Real estate & m isc .. 59,823

1905.
$

285,566 
472,513 
390,000 

68,009 
53,077

------------------------------- 1 --------------------------------
Total.........................2,035,421 1,503,884! Total......................... 1,645,312 1,269,165

Net earnings _________________________ _______________ __________  390,109 234,719
Deduct— Interest charges............................ ............................ ............  510.766 211,866

D ividends.................................................................................  163,232 212,817

Balance-................................................................................................... 673,098 424,683
D eficit-.........................................................................................................  283,889 189,964

BALANCE SHEET DECEMBER  31.
1906.

Assets—  S
Construction_____ 12,628,578
Supply department 757,667
Real estate_______  380,307
Accts. receivable . .  1,292,274
C a sh ......... ............... 156,092
Stock and bonds . .  468,6.59 
M iscellaneous____  129,155

1905. |
$ i Liabilities—

9,238,718ICapltal stock..........3
______ | Bonded debt______

309,7841 Surplus.............
675,1711 Accts. payable___11
229,7791 R eserves____
252,175|

69,2541

1906.
$

,627,700
457,000

9,839
,584,696
133,497

1905.
S

3,618,800
463,000
293,727

6,361,194
38,159

T ota l........... ........ 15,812,732 10,774,8801
- V .  84, p. 807, 274.

Total.................... 15,812,732 10.774,880

Nebraska Telephone Company.
(Report for Fiscal Year ending Dec. 31 1906.)

The American Telephone & Telegraph Co. on Dec. 31 1905 
owned 58 .33%  of the capital stock.

President C. E . Yost under date of Feb. 14 1907 says:
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A t the close o f  1906 you r com p an y  had 162 exchange*, also 41,517 su b ­
scribers’ station s, an Increase over the sam e date o f  1903 o f  8,346. In 
ad d ition , the com pan y w as connected  b y  sub-license con tract w ith  36,131 
subscribers o f  so-ca lled  independent telephone com panies. D uring the 
year over  1,200 farm er subscribers w ere added to  our list. There were 
9 o f  our larger exchanges rebuilt and changed to  com m on battery ; 944 342 
feet o f  underground con du it was laid ; 96,780 feet o f  underground cable 
w as pulled In, 1,238,726 feet o f  aerial cable was strung.

D arin g 'th e  year there was expend ed  for construction  SI ,039,401, m aking 
the tcta l am ount In the construction  accou n t $4,625,567 , w ith  a capital 
s tock  c f  en ly  $3,281,200 . There is in the surplus accou n t $558,324 and in 
the reserve for  m aintenance $231,973. du rin g  the past year our new  South 
O m aha exchange building and our O m aha w arehouse w ere com p leted . 
O ur new  branch o ffice  in \rorth O m aha is nearly co m p le te d , and w e exp ect 
to  begin g iv in g service from  there about March 1. W e have invested  In 
bu ild in gs and ground $347,639. D uring the last year our indebtedness 
w as Increased, but the increased earning cap acity  o f  the plant will p a y 'a  
g ood  return on the Increased d ebt. The increase in exchange receipts for 
the year over 1305 was $179,089, and the increase in the toll-line receipts 
w as $43,343.

R E S U L T S  FO R  CAT E X O A R  Y E A R S .
1906. 1905. 1904.

E xch an ge earnings____________________  $1,048,2711
T oll ____  _____ J______________  ____  427.980
P rivate  l in e ____________________________  18,139'r $1,361,157
R eal e s t a t e . .__________________________  25.2771
M isce lla n eou s________________ ______  _ 55.002J

T ota l earnings______________________ $1,574,669 $1,361,157
General expenses_______________  _____  $248,212)
O p eratin g______________________________ 434,5511
M a in te n a n ce_____________ ______ ______  420,527 } 1 ,084,559
Instrum ental ren t. . . . . . _____________  70,038
Sub-licensee and m essenger___________ 54,245 |
M isce lla n eou s----- ---------- --------------------- 72.794J

T ota l operating expenses_____ _____  $1,300,367 $1,084,5-59
N et earn ings____________ _______ ______  $274,302 $276,598

$1,166,415

$1,166,415

906,435

$906
$259

,435
,980

A ssets—
P lant _____
Supplies, <fcc___
Real e s ta te_____
S tocks & b o n d s. 
A ccts .& b llls  re c . 
C a s h ____________

G E N E R A L  B A L A N C E  S H E E T  D E C . 31.
1906. 1905. | 1996.

$ $ | TA M litie s—  $
..4 ,6 8 4 .9 6 4  3 ,627 ,43$  I Capital s t o c k . .  . 3 ,281,200

46,263 4 ',5 7 5  [ Surplus_________  558 .324
347.639 271 ,299 ! 311s and ac-

15,973 2 ,4 9 3 1 counts pavable  1 369,169
233 238 186,994; R e s e r v e ________  212,230

90,846 32,2451

1905.
S

!,635 .600 
475,515

778,652
272.278

T o ta l__________5,420,923 4,162,045 |
-V .  84, p . 807, 452.

T o t a l . .............  5 ,420,923 4 ,162,045

New England Telephone & Telegraph Co.
kl/ (Report for Fiscal Year ending Dec. 31 1908.)

The American Telephone & Telegraph Co. on Dec. 31 1905 
owned 58 .27%  of the company’s capital stock. (See V. 82, 
p .  699.)

President Thomas Sherwin under date of May 6 1907 says 
in substance:

General R esults.— Com pared w ith  1905 there w as an Increase In gross 
revenue o f  $1,241,755 and In net revenue o f $199,528. The n u m ber o f  
stations added to  our exchange lists w as 38,621, m aking the tota l at the 
end o f the year 205,184. Inclu din g the subscribers con n ected  w ith  e x ­
changes o f  the Southern M assachusetts, Northern and A roostook , form erly 
the W hite M ountain and V erm ont com panies, the exchange stations o p ­
erated under the m anagem ent o f  this com p a n y  in M aine, New H am pshire. 
V erm on t and M assachusetts, Inclu din g also a small num ber In R h ode Is la n d , 
num bered  228 ,400 , as com pared  w ith  185,448 at the end o f  1905. In ad d i­
tion , there w ere 27,176 stations equipped w ith  Hell telepuones and operated 
b y  sub-licensees in small tow ns and rural d istricts, m aking the entire n u m ­
ber o f  exchange and t^ll stations connected  w ith  our system  255 ,576 . The 
grow th  o f  the business has been greater than th a t o f  any preceding year.

The telephone system  o f  this com p an y  is now , measured b y  the num ber 
o f  stations con n ected  w ith its exchanges and to ll lines, the second , in fact 
in m agnitude in the L n lted  States, and there Is scarcely  a village or settle ­
m ent w ith in  its territory  w hose residents cannot, avail them selves o f  its 
service. It is an Interesting fa ct  that in the four great centres. New  Y ork , 
C h icago, Ph iladelphia , and w hat m ay be term ed the G reater B oston , the 
d evelopm en t o f  the business In p roportion  to  popu lation  is very  nearly 
u n iform , the latter being slightly in the lead, w ith  one telephone station  to  
every  fourteen  o f  the popu lation : w hile in the c ity  o f  B oston  alone the p ro ­
p ortion  reaches to  abou t one in every eleven o f  the inhabitants.

C om paring this developm ent w ith  that o f the fou r largest cities o f  E urope, 
w e find that in L on d on  there w as on  Jan. 1 1907 one exchange station to  
each  53 o * popu lation ; in Berlin, one In 24; In Paris, on Jan. 1 l» 'i6 ,  the 
latest date for w hich  statistics can  be obta in ed , one in 46, and in V ienna 
one in 79.

A dditions and Im provem ents .— E xten sive add itions have been m ade, 
and the w ork  o f  reconstru ction  has been v igorou sly  carried forw ard . The 
latter w otk  has consisted , to  a large ex ten t. In the substitu tion  o f  Im proved 
sw itchboards for  those o f  older ty p e , and the replacem ent o f  open wire b y  
aerial cab le in the exchanges to  p rov id e  fo r  furth er grow th  and reduce 
the cost o f future m aintenance In replacem ents and extensions upw ards 
o f  1 ,300,000 feet o f aerial cable have been hung. A b ou t one-fou rth  o f  the 
entire length  o f  our toll circu its has been rearranged, thereby m aterially 
Increasing their e ffic ien cy .

E arly In the year a part o f  the territory  w as visited  b y  tw o  sleet storm s, 
o f  unusual severity , w hich in volved  a considerable add ition  to  tne expense 
a ccou n ts, as well as loss o f  revenue w hile the dam aged lines w ere out o f  
service.

Ot the'49 exchancres w hich con stitu te  the B oston  and Suburban D ivision , 
26 had on T e c . 31 1906 been equipped  w ith  relay sw itchboards o f  the m ost 
a pp roved  form . It Is exn ected  that w ith in  the next year substantially 
all o f the B oston  and Suburban exchanges will be equipped  w ith  relay 
sw itchboards.

Sub licensees .— A  num ber o f  local com panies, each coverin g  a consider­
able area o f rural territory , have been organized, to  w hich  the parties in 
Interest have con veyed  their respective properties, this com p an y  becom in g 
the m a jority  holder o f  the capita l s tock , the m anagem ent, how ever, being 
largely  entrusted to  those h a v in g  substantial loca l interests. T o  these 
com panies w e have in m any Instances m ade loans for the extension  and 
Im provem en t o f the properties.

M assachusetts C om m ission .— All the telephone com panies d oin g  business 
In M assachusetts on July 1 1906 cam e under t 'ie  provisions o f  Chapter 433 
o f  the 4 c ts  o f 1906 which p rov id ed  that the M assachusetts H ighw ay C om ­
m ission shall have general supervision o f  all com panies engaged in the trans­
m ission o f  Intelligence b y  e lectric ity  w ith in  said C om m onw ealth .

T he expend iture for new construction  during the year am ounted  to  $3 - 
031 ,884 . o f  w hich  $757,581 was for exchange aerial con stru ction , $686,897 
for  'exchange underground con du it and cables, $534,760 for toll lines and 
$1,072 646 for equ ipm ent. Th e expend iture for land and buildings w as 
$259,447. T w en ty -tw o  new  exchanges have been opened . The under­
ground system  o f  the com p an y  now  consists o f  about 541 m iles o f  con d u it, 
con ta in in g  2,697 miles o f  d u ct. 6 ,539,592 feet o f  cable have been draw n 
in to  the underground system .

Construction and R epairs .— The expend iture for  lines and equipm ent 
during the year has been: F or new con stru ction , $3,051,884 ; for  repairs 
and m aintenance, $3,045,183 ; to ta l, $6 ,097,068 , as against an expend iture 
in 1905 o f  $4,720,792 . W e estim ate that the expend iture during 1907 
will be : For new  construction  and real estate, $2,500,000 ; for m aintenance, 
$3 ,000,000: to ta l, $5 ,500,000 .

New S tock .— D uiing  1906 paym ent was received  fo r  new  stock  issued 
under citculars o f 1905 and 1906 $3,516,300 , m aking the outstanding 
capita l stock  Jan. 1 1907, $29,761 100. The second Installm ent upon the 
subscrip tion  m ade under circular o f  June 6 1906, $1,936.700 , has been p aid , 
m aking the present issued capital stock , $31 ,697 ,800.

B on d s .— O f the bonded d ebt, $493,000 was paid o?T during 1906, and a 
fa r th er  am ount o f  $499,000 o f  the 6 %  bonds o f  the issues o f  1892 and 1893 
w as paid on  April 1 1907, and the b on d s retired.

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S . 
Statistics.— Results o f  operations were as given  below ;
On D ec . 31—: 1906. 11*05. 1904. 1903. 1902.

Miles oi exchange w ir e .375,126 305,221 249,548 220.749 183,-121
E xch ange sta tion s_____ 205 ,184 166,563 132,759 114,102 100,864
Express sta tion s_______  ______ . -  . .  ____  . . . .  .  ______
Private line s t a t io n s . . .  7 ,293 7,163 7,070 7,014 6,744 
Sub-license contract

station s_______________ 27,176 18,373 13.176 9,931 6,844
Total station s____ . . .2 3 9 ,6 5 3  192,099 153,005 131,067 114,452

R E C E IP T S  A N D  E X P E N S E S .
1906. 1905. 1904. 

Revenue—  $ S
Exchange serv ice_________________ 6,632,673 5,677.135
T oll s e r v ic e . .  ____________  . . . .2 ,2 6 7 ,1 2 2  2 ,022,833
P rivate line and m iscellaneous___ 180,648 153.248
M essenger e a rn in g s ........ ................... 60,542 65,437
Real estate reven u e_____________ 55,951 47,019
In te re s t .......... .........................................  116,063 105,572

$
5,216 
1,759 

152 
66 
10 

118

,013 4 
834 1 
380 
559 

,052 
724

1901. 
143 ,95S 

84,131 
451 

6,69!>

2,41S>
93,700

1903.
S

,856,596-
,344,930
117,387

70,126
3 .672

100,154

Tota l .................... ............ ......... 9 ,312,999
E rp in ses—

General and t a x e s . ________________ 1,467,803
O p e ra t in g _____________________ . .2 ,1 8 8 ,0 1 0
M a i n t e n a n c e .____________________3,045,184
R en ta l and ro y a lty ___ __________  401,875
P rivate  line and m isce lla n e o u s ... 27 ,750
M essenger ex p en se_____________  . 63,188
R eal estate expen se_______  ____  56,991
In te re s t_____ _________  _____ _____  238,548

T o t a l _____________
Net r e v e n u e . . ............
D ividends (6 % ) .  .

8,071,244 7,323,561 6 ,692 ,865

1,145 
1,836, 
2,778, 

342, 
16 
65 
38 

222

819
424
897
671
788
664
243
615

1.103 
1,606 
2,547 

314 
15 
66 

3 
222

,821
,711
,302
,926
,185
,425
,764
,184

,115 ,900  
.435,774 
,156,217 
288 ,548  

1.253 
70 ,600  

1,084 
208 348

.................7 ,489 ,349  6 ,447,122 5 ,880 ,319  5 ,277 ,725
_________ 1,823.650 1,624,122 1 ,443,242 1 ,415 ,140
............... 1,672,857 1,458,648 1 ,320.447 1 .297 ,002

Balance, surplus . .  150,793 165,474 122,795 118 ,138

B A L A N C E  S H E E T  D E C . 31.
1905.1906.

A ssets— $ $
P r o p . &franch .26.565.010 24,723,115 
C o n s tru c t io n . 3 .051 ,884  1,941,89 
S upply  d e p 't .  2 ,521,422 
R eal estate . .  1 ,398,917 
Stocks& bon ds 1,968,290 
A ccts . re ce iv . 3,965,2^5 
C a s h __________ 501,219

1,550,659 
1.139,470 
1,391,487 
3,288 812 

514,158

T o ta l_______40,071,977 34,549,627
-V . 84, p . 1125.

1906. 
L u m u i t s —  $

Capital s t o c k .29,761 ,100  26
Surplus. ______1,913,671 1
B on ded d e b t . 3 ,507,000 4 
A ccts . paya b le  3 ,473,908 
R e s e r v e ______ 1 ,416,298 1

1905.
$
,244,600 
,762,877 
,000 000 
870 ,805 

,671,344

T o ta l______ 40,071 ,977  34 ,549 ,627

New York & New Jersey Telephone Co.
(Report for Fiscal Year ending Dec. 31 1906.)

The American Telephone & Telegraph Co. on Dec. 31 1905 
owned 8 .7 8%  of thrs company’s capital s^ock, which holding 
with the amount owned by the subsidiary New York Tele­
phone Co. gave it control.

The report, signed by Chairman Charles F. Cutler and 
President U. N. Bethell, says, under date of Feb. 9 1907:

C apital Stock and B on ds .— F rom  the Issue o f  stock  at par the treasury re­
ce iv ed  during 1906 from  the 1905 offering $632,225 and from  the 1906 
offering $1,719,100 , a to ta l o f  $2 ,351,325 . This sum  being insu fficien t 
to  p rov id e  for the large add ition s m ade to  the p roperty  during the y e a r , 
the add itional funds required w ere raised b y  loans u pon  notes aggregating, 
D ec. 31 1906 $2 ,050,000 . T o  p a y  these loans and p rov id e  for 1907 co n ­
struction , the directors in D ecem ber 1906 authorized an offer to  s to ck ­
holders o f  new  stock  a t par to  the am ount o f  33 1 -3 %  o f  the then  o u t­
standing sto ck , or  $6,310 ,167 . T h e entire issue w as taken  excep tin g  som e 
fraction al shares, aggregating less than 60 shares, w hich  rem ain in the 
treasury.

R ates and Growth in  S tations.— In  carryin g out our p o licy  substantial re­
du ction s In service charges w ere m ade In 1906. As a result o f  such redu c­
tion s, the average earnings per station  have decreased during the past ten  
years ap p rox im ate ly  50 % , the decline being fairly  un iform  throughout th e  
entire period . T h e to ta l gain for  the ten  years w as 117,109 sta tion s, 
or abou t 8 1 7 % .

Territory and P la n t .— T h e territory  operated  b y  the com p a n y  em braces 
all o f  L on g  Island and S taten  Island , Including three o f  the five boroughs 
o f  N ew  Y ork  City and all o f  that part o f  N ew 'Jersey w hich  is d irectly  tribu ­
tary  to  N ew  Y ork  C ity . It  covers  abou t 4 ,500 square miles and con ta in s 
a p opu lation  estim ated  at the present tim e at 3 ,600 ,000 . O f the buildings 
now  occu p ied  33 are ow n ed , 25 o f  w hich are m odern  fire -proof structures 
especially  ada pted  to  the pecu liar needs o f  the business. More than 66 %  
o f  the stations In the entire territory  are served from  com m on  battery  o ffices .

T h e add itions to  con stru ction  a ccou n t during 1906 aggregated $5 ,296 ,641 , 
v iz .: R ea l estate, $477,946; undergroun d p lan t, $2,058,305 ; aerial p lant, 
$1,313,838 ; equ ipm en t, $1,446,552 . O ver 100,000 o f  the tota l num ber o f  
station s operated , or m ore than 7 5 %  o f the w hole , are In centres w hich  are 
jo in ed  together b y  an underground trunk line system . The extensive d e ­
velop m en t In underground trunk lines has been m ade possible by  the use o f  
“ load in g  c o ils ,”  the rem arkable in ven tion  o f  P ro f. M. 1. P u pin . Y ou r  c o m ­
pan y  has the exclu sive  right to  the use o f  this invention  w ith in  Its territory .

A rrangem ent with N . Y . Telephone C o .— T h e operations o f  you r com p a n y  
and o f  the N ew  Y ork  T eleph on e Co- are necessarily so c losely  related th at 
in m an y respects the system s o f  the tw o  com panies m ay be v iew ed as on e , 
their rapid  grow th  being show n as fo llow s:

N ew  York & N ew  Jersey Telephone C o. and N ew  York Telephone Co.
N o. Telephones D ec. 31—  1906. 1905. 1904. 1903. 1902. 

T elephon es In service and
under con tra ct .................... 389,000 321,890 255,993 210,981 167,792

N et gain during y e a r ............. 67,110 65,897 45,012 43,189 42,414
T o  secure u n iform ity  and econom ies In adm in istration , an arrangem ent 

w as m ade In the early part o f  1906 w ith  the N ew  Y ork  T elephon e C o. 
under w hich  the con stru ction  and operation  o f  the plants o f  both  com panies 
h ave been entrusted to  a staff o f  o fficers serving the com panies ju in tly .

C om petition . — Th e com panies operating plants in com p etition  w ith  you r  
com p a n y  have m ade n o  apparent progress during  the year, and you r c o m ­
p a n y ’s deve lop m en t has n o t been ap p reciab ly  a ffected  by  their operations.

E A R N IN G S , E X P E N S E S  A N D  C H A R G E S .
1906. 1905. 1904. 1903.

N o . o f  stations D ec. 3 1 . *131,442 112,049 80.324 66,564
E arn ings— $ $ $ $

E xch an ge serv ice_______ 3,549,697 2.961.700 2,601,024 2 ,262 ,289
P a y  s ta t io n s ------------------- 881,222 836,231 703,017 596,031
T o l l s ........ ..................... .. 2,650,969 2,117,188 1,820,280 1 ,656 ,943
R ea l estate _ ___________ 232.579 207,896 161,068 132 ,803
O ther In c o m e ----------------- 132,679 94,273 108,320 93,277

T o t a l __________________ 7,447,146 6 ,217,288 5,393,709 4,741 ,344
E xp en ses—

G eneral and ta x es_______ 852,961 1,230,673 965,570 874 ,473
O p e r a t in g ----------------------- 1,934,905 1,070,056 923,412 761,331
R e c o n s t r u c t s  & m a ln t. 2 ,357,086 1 977,087 1 ,601,793 1 ,446,050
R oy a ltles  and rentals___ 346,606 289,137 250,686 219 ,950
R ea l estate expen ses___ 168,095 141,702 108,873 81,124

5,659,653 4,708,655 3,850,335 3,382,928
N et earnings------------------- 1,787,493 1,508,633 1,543,374 1 ,358 ,416

D educt—
Interest . .  ----------------- . 86 ,629 62,618 66,422 68,282
D iv iden d  ( 7 % ) .................. 1 ,272,797 1,034,149 962,088 852 ,215

T o t a l __________________ 1,359,426 1,096,767 1,028,510 920 ,497
Surplus ----------------------- 428,067 411 ,866 514,864 43 7 ,9 1 »

* O f the tota l station s (131,442) on Jan. 1 1907, 69,596 w ere In N ew  Y o rk  
rn d  61.846 In N ew  Jersey.

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



J u n e  2 2  1 9 0 7 .] THE CHRONICLE. S 487
BALAN CE SHEET DEC. 31.

1906. 1905. I 1906. 1905.
Assets— S $ i Liabilities— S S

P la n t____________ 17,401,132 14,028,989 (Capital stock_____ 19,081,000 17,360,000
Equipment . ____ 4,821,035 3,374,5431 e;cneral mortgage
Real estate _____ 2,683,719 2,205,774! b on d s__________ 1,233,000 1,250,000
Mater. & supplies. 1,605,281 773,134-; Bills and accounts. 2,955,673 596,614
A tcti. receivable . 1,359,181 988,436 Reserves _______ 639,656 566,511
Stock subscriptions ______ 632,700 Dividend payable
Stocks and bonds. 530,000 445,041 Jan. 1 . . .  _ 473,262 414,495
Treasury stock . . . 150,500 148,600 j Surplus___________ 4,425,895 3,997,828
Cash and deposits. 257,578 1,587,633 1

T o ta l ................ .28,808,486 24,185,449 | T o ta l ....... .......... 28,808,486 24,185,449
— V. 84, p. 752., 452.

New York & Pennsylvania Telephone & Telegraph Go.
(Report for Year ended Dec. 31 190o.)

The report, s'gned by President U. N. Bethell under date 
of Elmyra, N. Y .,  Feb. 14 1907, shows:

Operated by Operated by Total
Station Statement—  this C om pany. Sub Licensees. Stations.

Jan . 1 190G.................................................. .2 0 ,2 8 0  7,284 27,564
D ec. 31 1906 ______________ ____________24,046 8,468 32,514

A d d ition s  to  con stru ction  a ccou n t, 5446 ,412 , v iz .: R eal estate, $27,297 
u nd erg iound  plant, $74,519; aerial p ian t, $266,980; equ ipm en t, $77,617.

R E S U L T S  FOR C A L E N D A R  Y E A R S .

Revenue—  1906. 1905. I E xp en ses—  1906. 1905.
E xch an ge servlce.$395 ,5361 'G eneral and taxes$l 27,9621
T oil line s e r v ic e . .  196 ,029}$568,481 j P rocu r ’g  & hand-
R eal esta te_______  S,730[ I lin g -tra ffic_____ 179,220)
M iscellaneous ___  36.651J I M aint. & recon st’n 138,800 r$452,956
s&t ---------------------------------1 Instrum ent rental 27,025 |

T ota l rev en u e . .$636 ,946  $568,481 I M isce lla n eou s .^ .. 28,362j

j T o ta l ex p e n se s .$501,369 $452,956
i

O perating p ro fit__________ _______________________________ . .$ 1 3 5 ,5 7 7  $115,524
Interest charges____________________________________________ - 124,615 102.277

N et earnings_______________________________________________ $10,962 $13,247
GENERAL BA LAN C E SHEET DECEMBER  31.

1906.1906. 1905. I
Assets—  $ $ I Liabilities—  $

Construction.............3,694,7261 ICapital stock..............1,000,000
Office furniture, & c. 33,612/3,450,611 ISurplus--------------------  53,134
Supply department. 445,280 114,282 | Bonded debt-----------  929,500
Stocks and bonds___ 180,491 14.5,8501 Bills & aects. pay’ble2,523,964
Real estate__________ 166,055 138,7581 R eserves___________  164,428
Bills & accts. recelv. 133,9881
Cash on hand & in bk. 16,874] 153,5741

1905.$1,000,000
42,172

940,500
1,656,251

364,152

Total______ _______4,671,026 4,003,0761
— V. 84, p. 511.

T ota l........................4,671,026 4,003,076

Pacific Telephone & Telegraph Co., San Francisco.
£~'. {Report for Fiscal Year ending Dec. 31 1908.)

This company was organized at the beginning of 1907, as 
stated in the following extract from a letter of President Scott. 
Below are given the earnings of the constituent properties for 
1905 and 1906 (the earthquake and fire took place in April 
1906) and the balance sheet of the new company on Jan. 2 
1907. The American Telephone & Telegraph Co. on Dec. 31 
1905 owned 50 .10%  of the capital stock of the old Pacific 
States Telephone & Telegraph Co., and presumably owns at 
least as large an interest in the new company.

Pres. Henry T. Scott, San Francisco, Jan. 4 1907 wrote:
This com p a n y  w as organ ized  (D ec  31 1906.— E d .) under the laws o f  

Californ ia, w ith  an authorized  capita l o f  $50 ,000 ,000, d iv id ed  in to $32,- 
000,000 preferred and $18 ,000,000 com m on  stock  (par o f  shares, $100 
ea ch .— E d .) .  O f this am ount, it Is proposed  to  Issue at present $18,- 
000,000 com m on  and $18,000,000 preferred s tcck , o f w hich  $17,000,000 
com m on  and $17,000,000 preferred is to  be issued in exchange for  the o u t­
standing stock  o f  the P acific  States T elephone & Telegraph Co. (V . 83, p. 
1416), and $1,000,000 com m on  and $1,000,000 preferred  stock  Issued for 
add itional w ork ing cap ita l. This w ill leave a balance o f  $14,000,000 pre­
ferred stock  unissued in the treasury. The com p a n y  ow ns the entire plant 
and real estate form erly  belonging to  the P acific  States Telephon e & T ele­
graph Co. In the c ity  and cou n ty  o f  San Fran cisco. It also ow ns a m a jority  
o f  the capita l s tock  o f  that com p a n y  and exp ects  to  scq u ire  the balance 
outstanding through the issuance o f  Its preferred and com m on  shares re­
served for that purpose. The com p a n y  is operating under lease the p rop ­
erties o f  the PacIHc States Telephon e & Telegraph C o. In W ash ington  and 
O regon , and the properties o f  the Sunset Telephon e & Telegraph Co. In 
California and W ash ington .

Th e com p a n y  has a tota l authorized  Issue o f  $35,000,000 "first m ortgage 
and co llateral trust”  5 %  gold  bon d s, o f w hich  there are to  be Issued to  
prov id e  for  present requirem ents $10 ,000 ,000. (See bond  offering, & c., 
in V . 84, p . 163, 1185; also see V . 83, p . 1416.)

[In  1907 the shareholders were Invited to  subscribe for  new  stock  on  the 
basis o f  one share o f  preferred and on e share o f  com m on  fo r  each  25 shares 
o f  preferred in their nam es on  the book s  o f  the com p a n y  on  A pril 1 1907, 
on  the p aym en t o f $100 for one share o f  com m on  and one share o f  prefer­
red , to  be paid  for  and Issued on June 1 1907.— E d.]
OPERATIONS A N D  FISCAL RESULTS FOR CONSTITUENT PROPERTIES

Subscribers (N o.). 
Exch.ges & offices 
Miles of long-dis­

tance circuits___

Exchange service.]

1905. 1906. | • 1905. 1906.
242,088 258,4161 %  Expenses $ $

1,832 IGeneralae t  - ]  f 944,158
!O perating..............j | 2,163,884

............ 29,617 ! Maintenance_____ [5,927,054! 2,266,667
$ $ Instrument rental, | -{ 391,808 

f 5.652,665 ] Miscellaneous aneli
in terest..............J I 500,475T™Toll......... .................^,687,5231 1,823,532

Miscellaneous____J I 255,418

T o t a l .................. 7.G87.523 7,731.6151 T o ta l..................... 5,927,054 6,266,992
Net earnings.................. .......................................................................  1,760,469 1,464,623
Dividend (old Pacific SUtes telephone & Telegraph C o . ) . . .  (?) (4'4 % )704,566

Balance, surplus for year .................. - ------------ ---------------------  (?) 760,057
D iv iden ds In 1906 represent one quarter at rate o f  7 % : one quarter was 

passed and tw o  quarters at the rate o f  5 % .
BALAN C E SHEET o/  Paci/ic Tuephone & Telegraph Co. (n o t co.) Jan. 2 1907.

Assets—  $ | Liabilities—  S
P lan t.............................................27,399.1111 Preferred stock......................... .18,000,000
Real estate....... ...........................  1,814.60^;Common stock________________18,000,000
Supplies.................... ...................  650,291 iBonded d e b t_____ ___________  3,000,000
Sinking fund (Sunset b on d s).. 400,50;j Reserve a ccou n ts____________  164,566
Bills and accounts receivable. 833,4861Bills and accounts payable___ 8,658,405
Blocks and bonds.......................16,603,9951
Cash'............................................... 121,0021

Southern New England Telephone Co.
(Report for Fiscal Year ending Dec. 31 1908.)

The American Telephone & Telegraph Co. on Dec. 31 1905 
owned 33 .18%  of the capital stock.

President Morns F. Tyler, writing in January last, said 
in part;

T h e year 1906 has been one o f  great a c t iv ity . W e had on  Jan . 1 1906 
41,829 stations; on D ec. 31. 52 ,476 station s. This, a net increase o f  10.647 
station s, h a s ,in vo lved  the expen d itu re  o f  $1 ,484,145 , the setting o f  33,138 
poles, the running o f  11,150 ra le s  o f open w ire and 153 miles o f  cable, under­
ground. Our to ta l w ire m ileage in the S tate, in clu d in g  w ires in e;ables, 
is 141,624 m iles, w h ich  is nearly tw ice  w hat w e had at the beginn ing o f  the 
year. Th is increase is largely due to  the fa ct  that w e have been ob liged  
t o  build  for the future, and con sequ en tly  w e have a great deal o f dead p lan t. 
Th e result is that to -d a y  w e have 1 in 19 o f  the inhabitants o f  the State 
equ ipped  w ith  telephone service o f  som e k ind .

General Superintendent II. H . Sykes says:
F or the year 1906 w e received  an average rental o f  S2S.0S per station 

from  exchange service, w hile our average tota l expense per station  w as 
$31 34. W hat balance is needed to  m eet the expenses and p rov ide  for the 
d iv idends on the plant Investm ent must com e from  our to ll-line  earnings, 
w hich for  the year 1906 am ounted  to  $9 53 pei station .

E A R N IN G S , E X P E N S E S  A N D  D IV ID E N D S .

Stations, all classes (N o.)
T oll station s__________ _
Stations w ith  com plete 

underground serv ice . .  
E arnings  —

Exchange service .......... ..
T oll serv ice_____________
R eal estate------ --------------
P . L . & nilscell. serv ice .

T ota l ea rn in g s .. .  
E xpenses—  

General e x p e n se s ..
O p e r a t in g ________
M a in ten a n ce_____
R en ta l and roya lty
Interest . . . . -----
M iscellaneous . . ..

1906. 
52,476 

1,021

10,485
$

1 323,090 
449,571 

6 4 09 
19,173

1905.
41,829

826

8,867
$

1,135,859
375,243

6,393
16,115

1904.
33,208

785

7,157$
963,239
304,526

6,504
13,322

1903.
26,619

688

6.149S
807,658 
267 249 

6,549 
16,833

1,799,143 1,533,611 1,287,591 1,098,289

263,609 
387,458 
651,356 

77,319 
87,738 
10,148

240,171
312,592
574,169

64,930
48,820
15,429

183,401
268,601
481,599

54,352
54,786

4,789

150,362 
236,488 
396,509 

46 139 
65,506 

2 ,2?3

14,013

T o ta l ........................................ 47,822,9711 T o t a l .................................... ..47,822,971
T otal exp. during year on plant and real est., $5,523,082.— V. 84, p. 1185. 163.

T ota l expenses.
N et revenue .
D ividends paid  (6 % ).

Carried to  su rp lu s .___  14,015
B A L A N C E  S H E E T  D E C . 31.

1906. 1905. I 1906. 1905.
A ssets—  $ $ yW&IMbilUles—  R $ $

Franchise ........... 113,124 1 1 3 ,1 2 4 1Capital s to c k ., .5 ,5 0 0 ,0 0 0  5 ,000 ,000
onstruction  . .  .6 ,79 4 .7 13  5 ,370 ,946  I Surplus__________ 96,824 82,809

Supply  d ep ’tm ’ t 446,070
R eal esta te_____  451,371
Stocks 1% b on d s . 64,950
Ae;c’ ts receivable 200,552
C a s h ____________  100.689

335,8291 B onded d e b t . . . 790,500
390,993 | R eserves_____ _ .  303,127

64,950 Pills and a c c ’ts
143,297| p a ya b le_______1,481,017

41,0111 j

790 ,500
5,181

681,659

T o ta l_________ 8,171,469 6,460,149|
-V . 8 4 ,p . 275.

T o t a l . ............... 8 ,171,468 6 ,4 6 0 ,149-

GENERAL IN V E S T M E N T  N E W S,
RAILROADS, INCLUDING STREET ROADS.

Alabama & Vicksburg R y .— Presidency of Queen & Crescent 
Lines.— We learn that while C. C. Harvey has mentioned to 
his friends that it is his intention to res gn from the presi­
dency of these lines in the near future, he has not as yet 
presented his resignation.— V. 84, p. 1365.

Boston Elevated R y .— New Bonds.— The Massachrsetts 
Railroad Commission has approved the issue of the $5,800,- 
000 30-year 5 %  bonds covered by the company’s applica­
tion of April last. Compare V. 84, p. 930, 1051.

Boston & Providence R R .— Act Authorizing Purchase B y  
Old Colony Railroad.— Governor Guild on June 17 s'gned 
the bill authorizing the purchase of the property and fran­
chises of the Boston & ’ rov lence R R . by the Old 
Colony RR. on the following conditions:

T he O ld C olony m ay purchase u pon  such term s 'as  m ay  be agreed to  b y  
the d irectors o f  the respective  com panies and app roved  b y  the R a ilroad  
C om m ission, and b y  votes  o f the shareholders, p rov id ed , how ever, that the 
v o te  o f  the selling corporation  shall be a v o te  o f  tw o-th ird s o f  interest o f  all 
shareholders, and upon  such purchase the purchaser shall be held to  p a y  all 
d ebt and to  perforin  all the duties and ob ligations o f  the seller, and p ro ­
v id ed  further th at such term s shall be app roved  b y  the R a ilroad  C om m is­
sion and sh >.ll n ot be operative  until assented to  b y  tbe  General C ou rt.—  
V . 78, p 201 '.

Centre 1 New England R y .— Merger Probable.— See New 
York New Haven & Hartford R R . below.— V. 84, p. 1427, 
693.

Chesapeake & Ohio R y .— New Directors in Place of New 
York Central Representatives.— It was announced this week 
that William H. Newman, President of the New York 
Central & Hudson River R R ., and Chauncey M. Depew, 
also a director of the latter, have res'gned, and that Thomas 
P. Fowler, President of the New York Ontario & Western, 
and Walter G. Oakman have been elected as their successors. 
Only one representative of the New York Central interests, 
H . McK. Twombly, remains on the board. The changes, it 
is understood, are due to the fact that the New York Central, 
which on Jan. 1 1907 owned $5,000,000 of the C. & O. stock, 
has sold a considerable part of its holdings.

New Financial Plan.— The directors, it is understood, 
have under consideration a plan to provide for new capital 
required and to retire underlying bonds. The plan, it is 
stated, contemplates the authorization of a new mortgage 
for an amount variously reported as $25,000,000 to $75,- 
000,000. It is not expected that any of the bonds will be 
sold at present, but that part of the issue will be deposited 
as collateral for short-term notes, possibly $5,000,000 to 
$10,000 000 in amount, to be sold to finance the immediate
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requirements of the road and to carry on construction work 
now under way, consisting largely of double-tracking and 
elimination of grades.— V. 84, p. 1427, 1365.

Chicago & Alton R R .— Alternate Management Abandoned. 
— The agreement entered into in 1904 between the Rock 
Island and the Union Pacific interests for alternating man­
agement each year has been abrogated. The C. R . I . & P. 
owns $14,320,000 common and $4,470,000 preferred stock, 
and therefore holds a preponderating interest. The Union 
Pacific owns $10,343,100 preferred stock. The total stock 
issued is $19,542,800 common and $19,544,000 preferred.

The termination of the agreement for joint control re­
leases the stock deposited in trust with the Central Trust Co. 
— V. 84, p .  1365, 809.

Chicago City R y .— Notes Called.— The $3,000,000 5 %  
3-year notes due in 1908 have been called for redemption at 
101 and interest on July 1.

New Bond Issue.— Chicago papers says that the directors 
have authorized an issue of $10,000,000 first mortgage 5 %  
20-year gold bonds, of which $6,000,000 has been sold to the 
First Trust & Savings Bank and the Harris Trust & Savings 
Bank, both of Chicago, at a price believed to be 95 to provide 
for the payment of the aforesaid notes and for the work of 
rehabilitation. Of the amount sold, $4,000,000, it is said, 
will be issued July 1, $1,000,000 Aug. 1 and $1,000,000 
Sept. 1. The remaining $4,000,000 of the authorized issue 
will be sold later as the work of improving and re-equipping 
the property proceeds.— V. 84, p. 1365, 930.

Chicago Junction R y .— Reported Lease.— See Chicago 
Junction Railways & Union Stock Yards under “ Industrials” 
below.— V. 80, p. 711.

Chicago Junction Railways & Union Stock Yards Co.—  
Reported Lease of Controlled Road.— Chicago advices quote 
President Spoor of the Chicago Junction R y ., whose stock 
is all owned, as saying that the Vanderbilt interests have 
arranged to lease the road for a term of years, with an option 
of purchase. Supplementing this, it is reported, it has also 
been arranged to lease a part of the tracks of the Chicago 
Terminal Transfer Co. Officials of the New York Central 
in this city yesterday declined to confirm the correctness of 
the report, stating that the matter had not been consum­
mated.— V. 84, p. 1113, 446.

Cincinnati Newport & Covington Light & Traction Co.—  
Lease.— See Columbia Gas & Electric Co. under “ Industrials” 
below.— V. 84, p. 1366, 930.

Des Moines & Fort Dodge R R .— Report.— For the year 
ending Dec. 31:
Cal. G ross Other N et Interest 5 % d l v .o n  B a l.,
Y ear. earn ’gs. incom e, earn'gs. & taxes. P re f . surplus.
1906.................... $591,022 536,506 $264,604 $173,692 $38,175 $52,737
1905....................  475,070 39,002 207,018 161,064 38,175 7,779

There was also expended for additions and improvements 
$65,073 in 1906, against $57,384 in 1905.— V. 82, p .  1322.

Eastern Ohio Traction Co.— Receiver’s Sale June 25 .—  
This company's property, it is announced, will be offered 
at auction by Receiver Beatty at his office in the Electric 
Building, Cleveland, on June 25, subject to the following 
divisional bonds and the accrued interest thereon: $200,000 
Cleveland & Chagrin Falls first mortgage 6s and $1,000,000  
Cleveland & Eastern first mortgage 5s.

T h e p rop erty  w ill be first offered  as a w hole; upset price , $308,500.
I f  n ot so so ld , It w ill be offered  In parcels su b ject to  the a foresaid  d iv i­

sional b on d s, as fo llow s; C leveland & Chagrin Falls D iv . upset price $106,- 
000; C leveland & Eastern line, upset price $50 ,000 ; Chagrin Falls & Gar- 
rettsville  line, upset price $152,500.— V . 82 , p . 1379.

Erie R R .— Car Trust.— Car trust agreement, series J., 
was filed for record on June 10, the parties to it being the 
Standard Steel Star Co., as builders of the freight cars in­
cluded in the trust, the Bankers' Trust Co. as trustee and 
the railroad company as lessee. The agreement secures 
an issue of $950,000 4 %  equipment gold bonds dated Nov. 
1 1906 and due in twenty semi-annual installments of about 
$47,000 each to and including Nov. 1 1916.

Loan for Genesee River Line.— The Genesee River R R . Co. 
has negotiated a loan of $2,000,000 secured by its bonds 
(V. 84, p. 1366) to cover the estimated cost of the proposed 
cut-off. (V. 81, p. 777.) The loan is a private transaction, 
involving, we are informed, the placing of no additional 
notes or other securities on the market.— V. 84, p. 1366, 1247.

New York Central & Hudson River R R .— C. & O. Stock 
Holdings Reduced.— See Chesapeake & Ohio Ry. above.

Agreement as to Tracks of Chicago Junction R y .— See Chi­
cago Junction Railways & Union Stock Yards Co. under 
“ Industrials” below.— V. 84, p. 1428, 1308.

New York New Haven & Hartford R R .— Merger of Sub­
sidiaries.— See Boston & Providence R R ., above.

Absorption of Central New England Ry. Probable.— Advices 
from New Haven state that steps will shortly be taken to 
merge with the company the Central New England R y ., 
control of which was acquired in 1904, the company on June
30 1906 owning $2,963,300 of the $3,450,000 common stock 
$2,696,100 of the $3,150,000 preferred stock and $5,904,000  
of the $7,250,000 general mortgage 5 %  income bonds. The 
company is stated to be offering 72 cash for the outstand­
ing general incomes and to have in contemplation the ex­
change of the issue for its own 3 %  fixed interest bonds, 
having the same security, etc., as the present general in­
comes. T. C. Delavan, of Cummings & Co., 20 Broad St., 
New York, is at the head of a committee which proposes to

look out for the interests of the minority stock and incomes 
in any merger proceedings.— Y. 84, p. 1428, 1424.

New York Ontario & Western R y .— Bonds Sold.— The 
company has sold $1,300,000 general mortgage 4 %  bonds 
to provide for improvements and additional equipment. 
The new bonds are a part of the $1,948,000 recently author­
ized to be issued by the New York Railroad Commission, 
and increase the amount outstanding to $3,300,000. Com­
pare V. 84, p. 1428, 932.

Northern Ohio Traction & Light Co.— Application to List. —  
The New York Stock Exchange has been requested to list 
the company's $7,938,000 capital stock.— V. 84, p. 1248, 337.

Pere Marquette R R .— Reorganization Plan.— To clean up 
all floating debt and provide for equipment payments due 
this year, $5,000,000 is necessary. It is proposed to raise 
this by an issue of $5,000,000 6 %  5-year notes at par, and it 
is expected that these will be taken by the present holders of 
the preferred stock. To preferred stockholders thus sub­
scribing a new first preferred stock will be given share for 
share in exchange for their present stock, plus 15% , which is 
supposed to represent the dividends that they have lost. 
The new preferred will have preference both as to assets and 
earnings, and will be cumulative after 33^ years. The right 
will also be afforded to common stockholders to subscribe 
for the 6 %  notes to the extent of 20 %  of present holdings, 
receiving in exchange 100%  of new common, and as a bonus 
an amount of new common equal to the par value of the 
debentures subscribed for.

Preferred stockholders who do not subscribe to the notes 
will receive share for share the new second preferred stock, 
and the common likewise will receive share for share in new 
common.

These new securities will be issued by the new Pere Mar­
quette company, which will take over all the assets and as­
sume all the liabilities of the present company.

A director of the company makes the following statement:
1. T h e road  is earning a co m fo rta b le  surplus ov er  f ix ed  charges. Th is 

result w as ob ta in ed  under the receiversh ip  and  should be  increased w hen 
the road  is ou t o f  re ce iv e r ’s hands.

2. The p roposition  is favorab le  to  the stock h olders, as, w hen ou t o f  
receiver ’s hands, the road  should be able to  earn d iv iden ds.

3 . The plan Is favorab le  to  the bond hold ers on  a ccou n t o f  the ad d ition al 
m on ey  pu t in  beh ind  the bond s.

4 . This reorganization  is a d istin ct adva n ce  tow ard  the ad justm ent o f  the 
C. H . & D . note  situ ation , w hich  is the n ext m atter scheduled fo r  settle­
m en t.— V . 84, p . 1368, 868.

Philadelphia Rapid Transit Co.— Franchise Ordinance—  
The Select and Common Councils, Thursday, after much 
opposition, approved the ordinance giving the company a 
franchise to operate surface lines. Compare editorial in 
V. 84, p. 1084, 1085; V. 84, p. 1248.

Assessment.— Press reports from Philadelphia state there 
will be a call of $5 per share on July 1, another $5 call 
in January 1908 and again in July, making the stock full paid. 
(Compare V. 84, p. 868.)— V. 84, p. 1248, 1114.

St. Louis & San Francisco R R .— New Stock and Bonds.—  
The stockholders will vote Aug. 27 on authorizing the fol­
lowing securities: (1) An issue of “general lien 15-20-year 
gold bonds,”  limited to $115,000,000 at any one time out­
standing and to bear interest at not exceeding 5 %  per an­
num, to be payable May 1 1927, free from all taxes which the 
company may be required to pay under any present or future 
law of the United States, or of any state, county or munici­
pality therein, and secured by a new mortgage on all 
railroads and interests in railroads, equipment and fran­
chises and property now owned or hereafter acquired.

(2) An increase of the authorized issue of capital stock 
for $100,000,000, to $200,000,000 (such increase to be wholly 
common stock), to comply with the laws of the State of Mis­
souri respecting the relative amounts of stock and indebted­
ness.

A circular dated June 18 says in substance:
D escrip tion  o f New Bonds.

“ General lien 15-20-year gold  b o n d s ,”  date o f  m atu rity  M ay 1 1927, 
redeem able at op tion  o f  com p a n y  on  any  Interest date prior to  M ay 1 192 2 
at 1 0 2 and Interest, and also redeem able on  M ay 1 1922, or  an y  interest 
date  subsequent thereto, at par and  interest. R a te  o f  interest n ot to  
exceed  5 % .

P u rposes fo r  which the $115,000,000 N ew  Bonds are to be Issued.
T o  be Issued forth w ith , the proceeds to  be used on ly  fo r  re­

im bursem ent for  cap ita l expend itures m ade during the current 
fiscal year, and for  future add itions, Im provem ents and bet­
term ents to  the p roperty  covered  b y  this m ortg age---------------$10 ,000 ,000

R eserved to  be used on ly  fo r  retiring, tak ing up or acquirin g  
a t or before m aturity  the fo llow in g  bonds and notes (see
below — E d.) __________________________________________ - —  - —  62 ,816 ,000

R eserved  to  be issued from  tim e to  tim e in  aid o f  the above
refu nding operations--------------------------------------------------------------------- 5 ,000 ,000

R eserved to  be issued from  tim e to  tim e after June 1 1909, as 
the com pan y  shall thereafter p ay  Installm ents o f equipm ent 
trusts that m ay be issued after the date o f  the new  m ortgage,
but on ly  for 60 %  o f  the face am ount o f such p a ym en ts----------- 5 ,000,000

R eserved to  be Issued after June 1 1909 for the cash cost  o f 
future Im provem ents and betterm ents, but n ot exceed ing In 
any year the rate o f  $500 face am ount o f  bonds for  each mile 
o f railroad at the tim e ow ned b y  the com p a n y , or controlled  
b y  lease or other arrangem ent fo r  control extending for  a 
period  beyon d  the term  o f  the new  m ortgage. N o bonds 
under this clause to  be issued at a rate exceed ing $2,500,000 
In any one year until and Including the year 1911, and there­
after not exceeding $3,000,000 in any one year............... .........  27 ,184,000

(The congestion  o f  t ra ffic  on  all the railw ays o f  the cou n try , 
due largely to  lack o f  adequate facilities . Is m atter o f  com m on  
k n ow ledge. The w isdom  o f  m ak in g  am ple provision  for  
Im provem ents to  you r  prop erty , In clu din g additional shops 
and term inals, m ust be apparent to  all stockholders.)

R eserved to  be Issued after June 1 1909 at the rate o f  n ot e x ­
ceeding $1,000,000 per year, as the com p an y  shall furnish to  
the trustee certificates statin g that it has, subsequent 
to  the date o f  the new  m ortgage expended an am ount o f  cash 
equal to  the then  m arket value o f  the new  bon d s so Issued for  
the con stru ction , purchase or acquisition  o f  add itional lines 
o f  railw ay or  bran ch es, on  w h ich  this m ortgage will be a 
first lien . . .........................................................................................................  5 .000 .000
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Bonds and Notes to R etire W hich the A foresaid  $62 ,816 ,000 N ew  B onds 

A re  Reserved.
1. $7,125,000 St. Lou is & San Fran cisco R R .  C o. 5-year 4 K %  notes

(St. L . San Fran . & N . O . R R . co lla tera l), m atu rin g  D ec. 1 1908;
2 . $6 ,500,000 St. Lou is & San Fran cisco R R .  C o. 2 ^ -y e a r  5 %  notes (St.

L . M em phis & Southeast. R R . C o. co lla te ra l), m atu rin g  June 1 1909;
3 . $15,632 ,000 S t. Lou is M em phis & Southeastern R R .  C o. 5-year 4M  %

bon d s, m aturin g June 1 1909;
4 . $397,000 St. Lou is M em phis & Southeastern R R . C o. first m ortgage

4 %  b on d s, m aturin g Jan . 1 1952;
5. $7,500,000 St. Lou is & San F rancisco R R . C o. 5-year 5 %  notes (C olo­

rado S o ., N ew  Orl. & Pac. R R . C o. c o lla t .) ,  m aturin g Jan . 1 1911;
6 . $424,000 Orange & N orthw estern  R R . C o. first m ortgage 5 %  30-year

gold  b on d s, m aturin g Sept. 15 1933;
7 . $170,000 B eaum ont Sour Lake & W estern R y .  C o. first m ortgage 6 %

gold bond s, m aturing Ju ly  1 1935;
8 . $4,500,000 St. Louis & San F ran cisco  R R . 7-year 4 K  %  notes (Arkansas

V a lley  & W estern R y .  Co. co llatera l), m aturin g F eb . 1 1912;
9. $2 ,880,000 Ozark & Cherokee Central R y .  first m ortgage 5 %  b on d s,

m aturin g O ct. 1 1913;
10. $100,000 M uskogee C ity  Bridge C o. 1st M. 5 %  bond s, m aturing Ju ly  1

1942.
(The above  issues are secured b y  first liens u pon  1,526.45 m iles o f  

railroad now  part o f  the Frisco lines, and u pon  their p aym en t or  a c ­
quisition  the new  m ortgage will becom e a first lien thereon.)

11. $5 ,649,600 St. Louis & San F rancisco refu nding 4s o f  1951, to  be issued
during the term  o f  the new  m ortgage as follow s: (a) $4,000,000 
issuable at a rate n o t exceed in g  $1 ,000 ,000 per annum  against actual 
cost o f  add itions and im provem en ts; (ft) $972,600 Issuable against 
new  m ileage; (c) $677,000 Issuable against the paym en t o f  certain 
u nderly ing securities.

12. $10,338,616 St. Lou is & San Francisco R R . C o. equ ipm ent trust notes,
m aturin g In series until 1917;

13. $1 ,600,000 C olorado Southern New  Orleans & P a cific  R R  C o. e q u ip ­
m ent trust notes, m aturing in  series until 1917.

B y  the paym ent o f these equipm ent notes the new  m ortgage w ill becom e 
a  first lien on  equ ipm ent costin g  orig inally  $18 ,499 ,792.

Position  0/ N ew  M ortgage.
T h e new  m ortgage will be a first Uea . n —

iU) Ut p rop erty  constructed  01 uired through the proceeds
o f  the bonds. M iles .

fr) l in e s  ot ra ilw ay , on  paym ent .  r  acquisition  o f  b on d s and
notes as a b o v e __________________________________________________1 ,526.45

Jt w ill also be a lien , su o ject to exist n g  m ortgages, on  the com ­
pany's interest in  lines ow ned .jv the com pan y, or leased or 
controlled  b y  stock  ow nersh ip, a g g reg a tin g ________________________3,798.19

T otal m ile a g e ____________________________________; ___________________5,324.64
Y ou r d lrecto is  believe that, by  thus m ak ing provision for  these m aturing 

obligations and for a part o f  future necessary expenditures fo r  im p rov e ­
m ents and additions, the com pan y  will sooner be enabled to  distribute t o  
the stockholders that proportion  o f the net earnings o f  the property  to  
w hich in the exercise o f  a conservative p o licy  they will becom e en titled . 
The territory traversed by  your lines o f  railw ay is rapidly d evelop in g . 
Th e building o f branches and extensions from  tim e to  tim e will be necessary 
to  m eet the dem ands o f the grow ing com m erce o f  those sections, and to  
protect the position  o f  you r p rop erty .— V . 84, p . 1429, 750.

Philadelphia Baltimore & Washington R R .— Merger Re­
port Denied.— Regarding the report that the meeting called 
for July 30 to authorize' an increasa of indebtedness foreshad­
ows a consolidation with the subsidiary lines, an officer of 
the company Vrites: “ There is no truth whatever in the 
report.” — V. 84, p. 1428.

Texas Central R R .— Case Dismissed.— About a year ago 
the Texas Railroad Commission attacked the legality of the 
issue of the first mortgage bonds of the Texas Central R R. 
Co. Vice-President Charles Hamilton, under date of June
12 1907, writes as follows:

I w ired on M onday abou t the Railroad Com m ission dism issing th e jcom - 
p la in t against our com pan y  grow ing out o f  the alleged Illegal Issue o f bon d s, 
w h ich  I confirm ed by  letter. I am this m orning in receipt o f  a form al 
n o tice , signed by  the full board and attested b y  the Secretary, to  the effect 
th a t the case is dism issed.— V . 83, p . 1038.

Texas & Pacific R y.— Bonds Sold.— The company has sold 
to Blair & Co. $3,100,000 of 5 %  equipment bonds and $450,-
000 Louisiana Division Branch Lines 5 %  bonds. The equip­
ment bonds are dated June 1 and mature in 20 equal install­
ments of $155,000 each to June 1 1917. They cover box 
cars, passenger cars and locomotives recently purchased.—  
V. 84, p. 694, 687, 509.

Union Pacific R R .— JVew Stock Authorized.— The share­
holders on June 15, without opposition, approved the propo­
sition to increase the authorized issue of common stock by 
$100,000,000, to provide for the redemption of the now con­
vertible bonds and for future improvements, &c. The au­
thorized stock as so increased includes: Common stock, 
$296,178,700, of which $195,479,900 is listed on the New 
York Stock Exchange; and 4 %  non-cumulative preferred 
stock, $200,000,000, outstanding $99,569,300. The votes 
in favor of the increase were: Preferred, 642,927; common, 
1,550,388; total, 2,193,315 shares. Of the new common 
shares $42,857,143 will be set aside to provide for the con­
version of the proposed issue of $75,000,000 convertible 
20-year 4 %  bonds on the basis of par for the bonds and $175 
per share for the stock. See official statement in V. 84, 
p. 1115, 1183, 1368.

INDUSTRIAL, GAS AND MISCELLANEOUS. 
Adams Express Co.— Distribution of Bonds to Shareholders. 

— A circular signed by President Levi C. Weir, under date of 
June 17, says in substance:

Pursuant to  the A rticles o f A ssociation , the board  o f  m anagers have de­
term ined to  reduce the am ount o f  the capital o f  the association and the 
reserved fund derived largely from  its investm ents, by  transferring and 
assigning bonds and stocks belonging to  the association o f the value o f  
$24,000 ,000 to  a trustee to  hold for the pro  rata use and benefit o f  its share­
holders and their assigns, and to  Issue to the shareholders distribution  
bond s to  represent their distributive share o f  said reduction  and their re­
spective interests in the stocks and bonds so transferred and assigned, such 
bonds to  be know n as “ The A dam s E xpress Co. collateral trust 4 %  distri­
bu tion  gold  bonds o f  1907,”  and to  be payable  June 1 1947, w ith  interest 
from  June 1 1907 at the rate o f  4 %  per annum , payable  sem i-annually on 

w  i j ays ° f  June and D ecem ber In each year, the first cou pon  being 
paya ble  D ec. 1 1907. B onds and stocks heretofore ow ned b y  the associa­
tion sufficient In value to  secure the p aym en t o f  said distribution  bonds 
have accord in g ly  been transferred to  tne Standard Trust Co. o f  New  Y ork  
under a deed o f  trust dated June 17 1907, w hich provides, am ong other 
things, that they  shall be held b y  the trustee as security  for  the paym ent 
o f  said bonds and the benefit o f  the bondholders. The Incom e derived from  
said securities Is m ore than sufficient to  pay  the Interest on the bonds.

Each  shareholder o f  record at 3 p . m . June 27 1907 will be entitled to  
receive $200 face value o f  said collateral trust d istribution bonds for  each 
share standing In his nam e. The bond s w ill be  Issued In denom inations o f  
$1,000 and $500, and scrip will be Issued for fractional am ounts o f  bonds

w hich  m ay be com bin ed  fo r  exchange for  bonds o f  the face value o f  $500 or 
$1,000. Th e T reasurer,on  or before Sept. 1 1907, w ill purchase from  any 
shareholder the scrip issued to  him  representing am ounts less than $500 
at par for  cash. Pen din g the engraving o f  the bon d s, tem porary  printed 
b on d s w ill be issued. It is desirable that the A rticles o f  A ssociation  be 
am ended as stated In th e  enclosed consent and p ro x y , w hich  shareholders 
are requested to  sign and p rom p tly  return to  the Treasurer.

[This d istribution  is generally supposed to  have been called  out b y  the 
provision  o f  the H epburn  am endm ent to  the Inter-S tate C om m erce A c t , 
bringing the express com panies, as com m on  carriers, under the surveillance 
o f  the Inter-State C om m erce Com m ission and requiring them  to file annual 
reports, 'show ing their balance sheets, & c., for the years ending June 30 
n ot later than  Sept. 30. See tex t  o f  A c t  In “ R a ilroad  G azette”  o f  N ew  
Y ork  for M ay 25 1906.]— V . 83, p . 40.

American Telephone & Telegraph Co.— Syndicate Ex­
tended.— The syndicate which in Feb. 1906 agreed to pur­
chase $100,000,000 convertible gold bonds has been ex­
tended to July 1 1908, with the proviso that it may be 
terminated at any earlier date. Of the 30%  of unpaid sub­
scriptions on this issue, 10%  is expected to be called for 
shortly and the remaining 20 %  is payable one-half next 
October and the remainder Jan. 1 1908. Compare V. 82, 
p. 394, 571, 699; V. 83, p. 438; V. 84, p. 105, 160, 273, 933.

Financial Requirements.— President Vail, in reply to an in­
quiry from a stockholder regarding the financial require­
ments of the compan3r and its subsidiary, says:

It  Is n ow  safe to  state th a t, a fter p rov id in g  for  all the existin g  and an tic i­
p a ted  dem ands for the current year , the A m erican  T elephon e & 
Telegraph C om pany w ill com m en ce th e  year 1908 w ith  no floating 
d ebt and w ith  a very  substantia l cash balance. This does n ot in  an y  w ay  
take in to  a ccou n t the m on ey  rece ived  for the share cap ita l Of the com p an y  
now  being issued, w hich  w ill, under norm al con d ition s, m ake it  possible 
for  the com p a n y  to  go through  to  Jan . 1 1909 w ith ou t furth er financing 
o f  an y  k ind.

Output.— The instrument output for May and the five 
months ending May 31 was as follows (each telephone being 
two "instruments,” viz., one receiver and one transmitter):

M a y —  1907. 1906. 1905. 1904.
Gross o u tp u t.................... .................153,835 211 ,573 168 ,764 103,897
N et o u tp u t____________________ _74,258 152,230 115,552 52,176

J an .  1 to M a y  31—
Gross o u tp u t____________ ______ _777,743 944,614 777 ,065 508,372
N et o u tp u t____________________ _323,873 641,252 545,950 305,326
T ota l ou tstan d in g  M ay 31____ 6 ,431 ,709  6 ,339,510 5 ,026 ,514  4 ,084 ,843

Reports of Subsidiary Companies.— See "Annual Reports”  
on a preceding page.— V. 84, p. 1369, 1250.

Bethlehem Steel Co.— Guaranteed Notes.— See Bethlehem 
Steel Corporation below.— V. 81, p. 1612.

Bethlehem Steel Corporation.— Sale of Guaranteed Notes.—  
An issue of $2,500,000 6 %  serial notes of the Bethlehem Steel 
Co., guaranteed as to principal- and interest by the Bethlehem  
Steel Corporation, has been sold. The notes will be dated 
July 1 1907 and mature one-fifth in three years, one-fifth in 
four years and three-fifths in five years. The issue will be 
countersigned by the Morton Trust Co., New York. The 
proceeds will be usad to complete the extensions and im ­
provements by which the company will be made an import­
ant factor in the general steel business and practically in­
dependent of Government contracts.

President Schw ab abou t the m iddle o f  M arch last n egotia ted  a personal 
loan  for $2 ,000 ,000 , secured b y  s to ck  and b on d s o f  the com p a n y , w ith  other 
collatera l. P articipations in  the loan  w ere offered  am ong n ote -brok ers  a t 
a 6 % r a t e le s s  H %  com m ission . Th e loan  was a p rivate  m atter, the com p a n y  
being In n o  w a y  in terested , and was m ad e , it is su pposed , to  p rov id e  cash  
for  syndicate  operations In w h ich  M r. Schw ab w as Interested and fo r  the 
acqu isition  o f  m in ing properties recen tly  pu rch ased .— V . 84, p . 1110, 933.

Boise-Payette River Electric Power Co.— Amalgamation.—  
See Idaho-Oregon Light & Power Co. below.— V. 77, p. 
2099, 2160, 2282, 2341.

Butte Coalition Mining Co.— New Officer.— J. W . Allen
has been elected Secretary and Treasurer in place of James 
O’Grady, who retires on account of ill-health.— V. 84, 
p. 1369, 451.

Columbia Gas & Electric Co.— Lease.— The shareholders 
of this West Virginia corporation voted on June 18 to ratify 
the contract with the Cincinnati Newport & Cdvington Light 
& Traction Co., by which that company’s property is leased 
for 90 years from April 1 1907 to The Columbia Gas & Elec­
tric Co., incorporated under the laws of Ohio, the capital 
stock of which is all owned by the Columbia Gas & Electric 
Co. of West Va. The lease is made on the following basis:

The lessee com p a n y  guarantees interest on  all ou tstand ing  b on d s, the 
4 YtVo d iv idend on  the preferred  stock  ($4 ,264 ,000  outstanding; $5,000,000 
authorized) and d iv id en d s  on  the $5 ,000 ,000  com m on  stock  as fo llow s: 3 %  
for the first year, 3 %  for  the secon d , 4 %  for  the th ird , 4 )4  %  fo r  the 
fou rth , 5 %  for  the fifth , 5 )^ %  fo r  the s ix th  and 6 %  for  the seventh  
and each  year thereafter. A ll d iv id en d s  are to  be p a id  qu a rterly . T h e 
first d iv iden d  on  the com m on  stock  will be paid  on  July  15 1907. The 
C olum bia C om pany has deposited  In banks app roved  b y  the Cincinnati 
N ew port & C ov in gton  C o. $1,250,000 as a guaran ty  that the term s o f  the 
lease w ill be fa ith fu lly  execu ted . O f this a m ou n t $1 ,000,000 is to  be spent 
on  Im provem ents to  the property  su b ject to  approva l o f  the d irectors o f  
the C. N . & C. L . & T . Co.

H olders o f  stock  an d  bonds o f  the C. N . & C. had until June 15 the right 
to  subscribe at 90 for bonds o f  the C olum bia to  an am ou n t equal to  50 %  o f  
their respective hold ings, receiving as bonu s an equal a m ou n t o f  s to ck  o f  
the C olum bia Gas & E lectric Co.

Bonds, &c.— The directors on June 13 authorized the issue 
of $6,500,000 of the company’s bonds for the purpose of 
building pipe lines from the West Virginia fields to Coving­
ton, K y ., Cincinnati and other cities of Ohio.

The circular issued to the shareholders of the Cincinnati 
Newport & Covington Light & Traction Co. states that the 
$25,000,000 bond issue of the Columbia Gas & Electric Co. 
is for the following purposes:

$9,000,000 for  purchase o f  C leveland gas properties; $6 ,000 ,000  to  b u ild  
p ipe line to  Cleveland; $6,500,000 to  build  pipe line to  Cincinnati- $1 ,000 ,000  
to  acquire gas fields in W est V irgin ia , and  $2 ,500 ,000  for  guaran ty fu n d  
and future d evelopm en t purposes.

At the aforesaid meeting the directors also ratified the 
franchise agreement with the City of Hamilton, Ohio.—  
V . 84, p. 1184, 1055.

Crucible Steel Co. of America, Pittsburgh, Pa.— Earnings. 
— For the nine months ending May 31 1907:
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T ota l net earnings, after dedu ctin g  all expenditures for  repairs,
interest on  bon d s, m ortgages, & e_________________________________ $2,022,180

Less am ou n t set aside as reserve for  con tin gen cies__________________ 40,444
Three quarterly  d ividends on  $24 ,436 ,500 7 %  cum ulative pre­

ferred s tock , N os. 17, 18 and 19, 1 H %  each , paid  N ov . 30 1906 
and F eb . 28 and M ay 31 1907_______________________________(4J4 %) 1,099,643

Surplus for  the qu arter____________________________________________  $882,093
Th e statem ent is based on  in ven tory  values as o f  A u g . 31 1906 fo r  all 

finished m aterial. R a w  and process m aterial is valued at cost as o f  M ay 31 
1907.— V . 84 , p . 696.

Idaho-Oregon Light & Power Co., Boise, &c.— Amalga­
mation— Bonds Offered.— MacDonald, McCoy & Co., i81 
La Salle Street, Chicago, are offering at par and interest, 
on another page of this issue of the “ Chronicle,” the pres­
ent issue of $500,000 “ first and refunding 6 %  gold bonds” 
of $1,000 each (c*), dated April 1 1907 and due in annual 
installments on April 1, $25,000 yearly 1915 to 1917, 
$50,000 yearly 1918 to 1922, $75,000 yearly 1923 and 
1924 and $25,000 in 1925; but subject to call on April 1 1915, 
or on any interest date thereafter, at 105 and interest until 
and including Oct. 1 1926; on April 1 1927, or any interest 
date thereafter, at 102*^ and interest, until and including 
Oct. 1 1936, and on April 1 1937 or any interest date there­
after, at par and interest. Interest payable Oct. 1 and 
April 1 at State Bank of Chicago, trustee. Available popu­
lation, estimated, 60,000. A circular says:

C apitalization : Preferred stock  ou tstan d in g , $595,000; com m on  stock  
ou tstan d in g , $3,800,000 .

Authorized Issu e of  $7,000,000 "F irs t  and R efunding Gold B on ds.”
In  the hands o f  trustee to  retire $540,000 bon d s o f  acquired p ro p ­

erties (including, w e understand, $500,000 first 6s due O ct. 1 
1921, o f  B oise-P ayette  R iver E lectric P ow er C o ., interest
paya b le  A pril 1 and O ct. 1 at M ercantile Trust C o ., B oston ;
also $40 ,000 o f  6 %  bonds o f  E lectric  P ow er C o ., L td .— E d .)_ _  $550,000

In the hands o f  trustee to  develop  the O x  B ow  w ater pow er, &c_ 2 ,000,000 
In the hands o f  trustee to  purchase or  acquire other properties,

and for add ition s, im p rovem en ts, extensions, & e_______________  3 ,950,000
O u tsta n d in g ____ ___ __________________________________________ _______  500,000

These bon d s are a first m ortgage on the O x  B ow  pow er on  the Snake 
R iv er , and stock s o f  the acquired com panies, nam ely : Th e B oise-P ayette  
R iver  E lectric  P ow er C o ., the Capital E lectric L ight, M otor & Gas Co. and 
the E lectric  P ow er C o ., L td .,  are deposited w ith  the trustee as collateral 
secu rity . B on ds num bered  from  1 to  2 ,500 bear interest at the rate o f  
6 %  per annum , and m ature serially from  1915 to  1945. T h e trust deed 
prov id es  th a t the rem aining bon d s, w hen issued, shall bear Interest at the 
rate o f  5 %  per annum  and shall m ature in 1947.
A ctu a l net earnings o f  the acquired properties, 1 9 0 6 _ _____________ $85,520

Estim ated A n nual Earn ings on Com pletion of Certain Extensions.
N et earnings w hen B oise-W elser extension  Is com pleted  (over

tw ice the interest charge on  all the bonds n ow  ou tsta n d in g )____ $130,000
N et earnings o f  the O x B ow  p lant w hen com p leted , e s t im a te d ..  282,000

Or a tota l estim ated  net earnings o f  the com bin ed  p lants, w hen ap ­
prox im ate ly  $3,000,000 bon d s w ill be outstanding , o f __________$412,000
Th e a b ove  earnings are on  a basis o f  d isposing o f  p ra ctica lly  ha lf o f  the 

u ltim ate  ca p a city  o f  the p lan t. A d d ition a l earnings m ay  be exp ected  as 
the m arket d evelops, w ith  on ly  a nom inal add ition  to  the operatin g  e x ­
penses and to  the fixed charges.

T h e com p a n y  has acqu ired , b y  the purchase o f  stock , con trol o f  the 
B o ise -P ayette  R iv er  E lectric  P ow er C o ., C apital E lectric  L igh t, M otor & 
Gas C o. and the E lectric Pow er C o ., L td .,  subp ly ln g  ligh t and pow er to  the 
c ity  o f  B oise, Id a h o , w hich  com panies h ave been In successful operation  
fo r  years; and  by securing these properties the Idah o-O regon  L igh t & P ow er 
C o. con tro ls  all the electric light and pow er business in the c ity  o f  B oise. 
It  has also secured the electric light p lant at E m m ett, the electric light plant 
at M eridian and the e lectric light plant and w ater w orks at O ntario, In Idah o. 
T h e franchises run fo r  m ore than 40 years. There Is now  in operation  2,000 
h orse-pow er ad jacen t to  B oise, w hich is insufficient for  its present needs, and 
the com p a n y  has recen tly  acquired and now  ow ns the O x  B ow  pow er p r o p ­
erty , loca ted  60 m iles below  W eiser, Id a h o , on the Snake R iv er , capab le  o f  
develop in g  m ore than 18,000 m in im um  electrical horse-pow er. The Snake 
R iv er  has a m in im um  flow  as great as the present m axim um  flow  o f  the Chi­
cago  D rainage Canal, or 300 ,000 cu b ic  feet pfer m inute.

Transm ission  lines, as p lanned , traverse Boise and its ad jacen t suburb 
n the B oise V a lley ; electric railroads In and abou t B oise, and  extensive 

m in ing operations; and there Is no com p etition  excep t from  pow er produ ced  
b y  steam  plants operated  b y  cca l in the territory  a b ove  described . W ith in  
this district there Is now  a m arket for  on e-h alf the energy that can  be p ro ­
duced  b y  the w aters o f  the Snake R iver at the O x B ow  during the m onths 
o f  m in im um  flow ; and ju d g in g  the fu ture o f  this cou n try  from  the past, 
d eve lop ed  under the m ost disheartening con d ition s , it should be on ly  a 
m atter o f  a short tim e until the entire ou tp u t o f  the p lant cou ld  be u tilized. 
T h e con d ition s o f  the present and the possibilities o f  the future are m ost 
prom ising. These com panies su pp ly  the c ity  w ith  its entire ligh ting, 
operate  the street railroads, and the surplus pow er is sold  fo r  m anufacturin g 
and m in ing and pu m pin g . A t  the present tim e, the pow er has all been 
so ld , and the dem and is so great that it is necessary to  su pp ly  add itional 

ow er at on ce , n ot on ly  for  Boise, but for  the tow n s dow n  the Boise V a lley , 
ayette  V a lley  and  the Snake R iver  V a lley  as far as W eiser, Tdaho, the 

Bo'lse com bin ed  com panies hav ing  acqu ired , either b y  con tra ct or purchase, 
the pow er and lighting m arket In the territory  above  nam ed. N o new  
w ater pow er can  be p ro fitab ly  d eveloped  on  the Snake R iv er  w ith in  reason­
able d istance  o f  this m arket, all other rivers having such a small flow  that 
pow er w hich  m ight be develop ed  b y  them  w ou ld  be very  sm all, indeed. 
T h ere Is, th erefore , p ractica lly  no com p etition .

[The com p a n y  w as in corp ora ted  in C olorado on  June 5 1907 w ith  $7,500,-
000 authorized capital stock , the in corp ora tors  being O rlando B. W illcox , 
H orace  G . L u n t, D . B . Ellis, L . B . Johnson , G eorge A . H . Frazer, W . A . 
R ee f, Charles I. H aw th orn e and J. C. D arling, all o f  C olorado Springs, but 
in associa tion  w ith  E astern capitalists. H eadquarters w ill be m aintained 
in  D e n v e r .— E d .]

Ontario Power Co. of Niagara Falls, Ont.— Contract with 
Ontario Government.— Secretary R . C. Board, to whom 
we submitted the following statement, pronounces the same 
substantially correct, and says that the company already has
42.000 horse-power installed and operating. About a year 
ago two additional generators, for 12,000 horse-power each, 
were ordered, and these will probably be installed between 
July and October of this year, giving the company a total of
66.000 horse-power. The head works are completed for the 
full development of 200,000 horse-power (compare V. 80, p. 
1427; V . 82, p. 395, 632).

Contract with Canadian G overnm ent.— The com p a n y  has received notice 
rom  the H y d ro -E lectr ic  P ow er Com m ission o f O ntario (C anada), H on . 

A d am  B eck , Chairm an, th at the C om m ission  intends to  accep t its tender 
for a su pp ly  o f pow er, and the con tract is now  being draw n. It p rov ides 
for a sale o f from  30,000 to  100,000 horse-pow er daily to  the O ntario 
G overn m en t. A  m inim um  a m ou n t o f  8,000 horse-pow er is to  be taken, 
the C om m ission  to  have the r igh t to  increase this at any tim e to  30,000 on 
g iv in g 30 days ’ n otice , and to secure a still larger supply  on n otice . The 
con tra ct is for  10 years, w ith  the op tion  o f renew al for 40 years. The 
current Is to  be alternating 3-phase 25 -cycle , 60,000 volts  at the transform er 
station .

The O ntario G overn m en t will sell this pow er to  various O ntario m u ­
n icipa lities at cost. Th e pow er will co s t  the G overn m en t $10.40 p er  h orse­
pow er up to  25,000 horse-pow er at the transform er sta tion  at N iagara F a lls, 
O n t., w here the O ntario P ow er C o. Is lo ca ted . A b ov e  2 5 ,000  horse-pow er, 
the com p a n y  will get a flat rate o f  $10 per horse-pow er. It  Is estim ated  that 
the price o f  pow er to  the m unicipa lities w ill be from  $16 to  $24.

A lready fourteen  different O ntario m unicipa lities have m ade ap p lica ­
tion  for  an aggregate o f  abou t 40,000 h o rse -p o w e r , and this dem and . It is 
e x p e c te d , w ill be Increased largely just as soon  as th e  final details o f  the con

tract becom e generally kn ow n . The m unicipalities w hich  h ave been  au­
thorized  to  enter in to  con tracts , and the am ount o f  pow er th ey  ask to  be 
supplied w ith , are as follow s:

T oron to , 15,000 horse pow er; T oron to  Ju n ction , 4 ,000 ; L on d on , 6 000; 
G uelph, 2,000; G alt, 1,200; W o o d s to ck , 1,200; Ingersoll, 1 ,200; S tratford , 
2,500; St. M ary’s, 750; P reston , 500; Berlin, 1,000; W a terloo . 700; H espeler, 
300; B ran tford , 2 ,500 . St. T h om as and Paris also have v oted  for  1,200 to  
1,500 horse-pow er each .— V . 84. p . 224; V . 82, p .  395 , 632.

Randolph-Macon Coal Co.— Protective Measures.— A bond­
holders’ committee consisting of Frederick H. Ecker, Chair­
man; W m . A. Read, Willard E. Edminster, George S. Coe, 
all of New York, and Francis R . Cooley, Hartford, Conn., 
notifies all holders of first mortgage 5s who desire to become 
parties to the protective agreement to deposit their bonds 
on or before June 27 1907 with the Central Trust Co. of New 
York, 54 Wall St., New York. Holders of more than $1,-
390,000 of bonds have already deposited them. See circular 
obtainable from Trust Company and compare V. 84, p. 935, 
342.

United Gas Improvement Co., Philadelphia.— Lease of 
Philadelphia Gas Plant to Continue.— On June 20 the Phila­
delphia City Councils by votes of 33 to 8 in Select Council 
and 54 to 33 in the Common Chamber, killed the ordinances 
which provided for serving notice on the company that it 
was the city’s intention to terminate the present lease on 
Dec. 31 next, and directing Mayor Reyburn to advertise for 
bids for the remaining 20 years of the lease. Compare 
V. 84, p. 1373, 1311.

United Shoe Machinery Corporation.— Report.— See “ An­
nual Reports” on a preceding page.

Stock Distribution.— A circular gives the following particu­
lars regarding the stock dividend of 25 %  on common shares 
announced last week.

T he board  o f  d irectors, at a m eeting on June 14, resolved  th at, fo r  the 
p urpose o f  representing in the capita lization  o f  the corporation  existing sur­
p lus assets to  the ex ten t o f  $4 ,464 ,581 , 178,583 U shares o f its authorized , 
unissued, com m on  capital stock  be issued and distributed as a div idend 
p ro  rata  am ong holders o f  com m on  capita l stock  o f  the corp oration  o f  record  
on  S atu rda y , June 29, at 12 o ’ c lock , in the ratio  o f  25 shares to  each 100 
shares o f  com m on  capital s tock  then held b y  them . F raction al scrip certifi­
cates w ill be issued, con vertib le  Into certificates o f  com m on  capita l s tock , 
upon  surrender a t the A m erican  Trust C o ., transfer agent, B oston , or  tts 
agent, the H an over N ational B ank o f  N ew  Y o rk  C ity , in sum s am ounting 
to  $25 or m ultiples thereof.

Certificates representing fu ll shares and fractions th ereof w ill be  delivered 
to  each  stock h older entitled  th ereto  on  Ju ly  15, or as soon  thereafter as the 
certificates can be prepared .— V . 84, p . 1433, 1372.

Western Union Telegraph Co.— Strike Averted.— The pro­
posed strike of the Commercial Telegraphers’ Union against 
this company, which threatened to involve the Postal Com­
pany, was averted on June 20 when President Clowry wrote 
a letter to C. P. Neill, Commissioner of Labor at Washington, 
stating the intention of the company to make universal the 
10%  increase in wages granted March 1.— V. 84, p. 1434, 
808.

— Booklet “ D ” issued by the Guaranty Trust Company 
of New York entitled “ How to Invest Money” contains valu­
able suggestions relative to the various classes of investments 
which should enable the reader to determine what particu­
lar form of security is best adapted to his individual needs. 
The comparative advantages of railroad bonds, real estate 
mortgages, street railroad and public utility bonds and other 
forms of investments are presented in a clear and concise 
manner. The ideal investment is defined as one which com­
bines ample security of principal and interest, a good rate 
of income, convertibility into cash and reasonable promise 
of appreciation in value. Measured by the requirements of 
this definition, the conclusion seems justified that well se­
lected railroad bonds, purchased under conditions such as 
exist in the bond market to-day, will be found the most 
desirable form of investment. A copy of the booklet may 
be obtained upon request.

— The ninth annual edition of the “ Directory of Directors 
in the City of New York” has just come from the press. It  
contains the names of over 25,000 directors, each name be­
ing followed, first, by the name of the firm or company with 
which he is directly associated, and then by all the companies 
in which he is a director. Selected lists of corporations in 
banking, insurance, transportation, manufacturing and 
other lines of buisness, alphabetically arranged, accompanied 
in each case by the names of the company’s officers and di­
rectors, are to be found in the appendix, as well as a list of the 
principal exchanges in New York, with their officers and 
managers. The directory is published by the Audit Company 
of New York, 43 Cedar Street, at five dollars a copy.

— Mr. J. E . Sterrett, C. P. A ., of Philadelphia and New 
York, has joined the firm of Jones, Caesar, Dickinson, W il- 
mot & Co., the practice of which will hereafter be conducted 
under the firm name of Dickinson, Wilmot & Sterrett, with 
offices at 925 Chestnut St., Philadelphia, in addition to 
those hitherto maintained by the firm jointly with Price, 
Waterhouse & Co. in New York, Chicago, St. Louis, Pitts­
burgh, San Francisco, Seattle, City of Mexico, Melbourne 
and London.

— H . P. Taylor & Co., 248 Fourth Avenue, Pittsburgh, have 
issued a chart of the Pennsylvania R R . system, which they 
have recently compiled, showing all of the main and subsid­
iary lines East and W est, and the manner in which they are 
owned or controlled by the Penna. R R . Co.

— The Bond Buyers’ Dictionary, issued by S. A. Nelson & 
Co., describes the various kinds of bonds with consideration 
as to their merits and demerits, together with much other 
matter germane to the subject, including the Savings Bank 
Investment laws.
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% z p o x is  a m i  W lo c n m m U *

THE N EW  RIVER COMPANY.

D IRECTORS’ FIRST REPORT TO STOCKH OLDERS TO JA N U A R Y  1 1907.

To the Stockholders of the N ew  R iver Com pany:
A s n o report has been  m ade to  the directors since th e  form ation  in June

1 905 o f  the New  R iv e r  Fuel C om pa n y, now  absorbed  b y  the N ew  R iv er  
C om p a n y , a n d  as m uch  has taken  p lace  since th a t tim e o f  interest to  the 
s to ck h o ld ers , there has been  in corp ora ted  in  the fo llow in g  first report o f  
th e  d irectors n o t m erely a statem en t o f  the present co n d it io n  o f the C om ­
p a n y , b u t a lso a review  o f  the m anner in  w hich  the C om pa n y w as brought 
togeth er and  o f  w h a t has been  don e  and w h at is proposed  t o  be done in 
th e  near fu ture in  the C om p a n y ’s in terest.

Y ou r  d irectors are h igh ly  app recia tiv e  o f  the con fiden ce  w h ich  has been 
show n b y  the over-su bscription  o f  the stock  issued in  January and in  A u gust
1906 to  c o v e r , in  part, the purchase o f  new  properties a cqu ired , and trust 
th a t th is report w ill be  fou n d  to  post the stockholders fu lly  w ith  reference 
to  all m atters w hich  w ou ld  have been  covered  b y  earlier reports had th ey  
been  m ade.

B y  order o f  the B oard  o f  D irectors.
J A M B S  W . S M IL E Y , S ecretary .

M ay 1 1907.

TH E NEW  RIVER C OM PAN Y.

(Incorporated under the laws of W est Virginia.)

C A P IT A L  S T O C K .
A u th orized  ca p ita l___________________________________________*_______$18,000,000

P referred_______________________________________________ $6,000,000
C o m m o n _______________________________________________ 12,000,000

Issued and ou tstan d in g  D ecem ber 31 1906:
P referred , 6 %  cu m u la tiv e ___________________________$4,639,000
C o m m o n _________ _____________________________________  9 ,279,500

O R G A N IZ A T IO N .

O fficers.
President and  G eneral M anager, S A M U E L  D IX O N . M acdon a ld , W . V a . 
F irst V ice -P resid en t, W IL L IA M  A . P A IN E , B oston , Mass.
S econd  V ice -P resid en t, S T IL L M A N  F . K E L L E Y , B oston , Mass. 
Secretary an d  Treasurer, JA M E S  W . S M IL E Y , M acd on a ld , W . V a . 
A ssistant S ecretary an d  T reasurer, G E O . W . B U N T O N , B oston , Mass. 
General Superintenden t, F . W . S C A R B O R O U G H , M acd on a ld , W . V a .

D irectors.

Sam uel D ix on , M acd on a ld , W . V a . W illia m  A . P a in e , B oston , Mass.
F . W .S ca rb orou g h , M acd on a ld , W . V a . Jam es F . Shaw , B oston , Mass. 
Jam es W . S m iley , M a cd on a ld , W .  V a . Ph ineas W . Sprague, B oston ,M ass. 
Junius B eebe, B oston , M ass. H en ry  N . Sw eet, B oston , M ass.
A d d ison  C. B u rn ham , B oston , M ass. A rth u r D u n n , S cran ton , Pa . 
W illia m  M. B u tler, B oston , M ass. E d w ard  S. Jones, S cran ton , P a .
Stillm an F . K elley , B oston , M ass. Lou is A .  W atres , S cran ton , P a .

S ym in gton  M acd on a ld , G lasgow , S cotla n d .
E xecutive Com m ittee.

W m . A . P a ine, Chairm an. Sam uel D ix on . Jam es F . Shaw .
Junius B eebe. E dw ard  S. Jones. Ph ineas W . Sprague.

H enry  N . Sw eet. L ou is A .  W a tres .

T R E  R E L A T IO N  O F T H E  N E W  R I V E R  C O M P A N Y  T O  T H  E N E W  
R I V E R  F U E L  C O M P A N Y .

Th e N ew  R iv er  C om pa n y is a h old in g  co m p a n y , ow n in g  a ll o f  the stock  
o f  the N ew  R iv er  F u el C om p a n y , a cqu ired  b y  exch an ge o f  on e  share o f  its 
preferred and tw o  shares o f  Its com m on  stock  fo r  each  share o f  N ew  R iv er  
Fuel C om pany s to ck . T h e statem ents herein con ta in ed  are o f  the liab ili­
t ies , properties and assets o f  the N ew  R iv e r  F uel C om pa n y, con stitu tin g , 
how ever, also the assets o f  the N ew  R iv e r  C om p a n y  through  its  ow nersh ip 
o f  all the stock  o f  the N ew  R iv er  Fuel C om pan y. T h e N ew  R iv er  C om pa n y 
has n o  liabilities ex cep t  Its ou tsta n d in g  sto ck .

A S S E T S  A N D  L IA B IL IT IE S  N E W  R I V E R  F U E L  C O M P A N Y  A T  
C L O S E  O F  B U S IN E S S  D E C E M B E R  31 1906.

A ssets.
Cash In b a n k ------------------------------------------------------------------------------------  $26,930 68
Subscriptions (payab le  In m on th ly  Insta llm en ts)____________  542 ,663  32
N otes and accou n ts  re ce iv a b le .................................................... ............ 48,573 52
Investm ent in sub-com panies (at c o s t )__________________________  5 ,283,966 28
Investm ent In coa l lands (at c o s t ) ------------------------------------------------  407,345 95
M iscellaneous__________________________ ________________________ . . .  323 26

$6,309,803 01

Liabilities.
C apital stock  is s u e d _______________________________________________ $4,810,800 00
C apital s tock  pa id  fo r  bu t n ot Issued--------------------------------------------  2 ,936 68
C apital s to ck  subscribed  f o r ______________________________________  542,663 32
♦Notes and accou n ts  p a y a b le____________________________________  952 ,474  86
S u n d r ie s ............. ................................................................... ................... . . .  928 15

$6,309,803 01

♦Notes and accou n ts  paya b le  represent ob ligations incurred  in 
the purchase o f  new  properties and  m ature at Intervals until 
M ay 1909. A s  against these ob lig a tion s the C om pany has 
subscrip tions com in g  due m on th ly  until A u gu st 1908 to  the
am ou n t o f .....................................................................................................  $542,663 32

A n d  u nd istributed  profits in sub-com panies o f ________________  199,737 88

■ $742,401 20
In  the year 1906 the earnings o f  the operatin g  com panies exceed ed  b y  

$182,000 the am ou n t required fo r  the paym en t o f  th e  6 %  d iv iden d  h ereto­
fore p a id . A s several o f  the largest operations are Just reach ing the stage 
o f  fu ll deve lopm en t, the excess o f  earnings a b ov e  the am ou n t requ ired  to

p a y  this d iv iden d  shou ld , in 1907, exceed  the figures o f  1906. B u t assum ing 
n o  increase over  1906, th e  excess earnings o f  th e  sub-com panies fo r  the 
year 1907 w ill, w ith  the $742,401 20 o f  u n d istrib u ted  profits and su b ­
scriptions and the $48,573 52 o f  notes an d  accou n ts  receiva b le , exceed  the 
$952,474 86 o f  notes and  a ccou n ts  p a y a b le , the last o f  w h ich  d o  n ot m ature 
u ntil M ay 1909. B u t as this $95 2 ,4 7 4  86 represents new  properties pur­
chased , and is p roperly  chargeable to  cap ita l a c co u n t , it  is p rop osed , in  
con n ection  w ith  a new  issue o f  s to ck  referred to  hereinafter, to  take care 
o f  such p ortion  o f  it as is necessary  to  leave  fu tu re  profits available for  
distribution  in d iv idends.

There are n o  b on d ed  ob ligation s ou tstan d in g  on  any  o f  the properties 
o f  the C om pany.

P R O D U C T IO N  A N D  E A R N IN G S .

The ou tpu t o f  the m ines con tro lled  b y  the N ew  R iv e r  F uel C om pany since 
Its organ ization , th at is, Ju ly  1 1905, and its p rop ortion  o f  the net earnings 
has been  as follow s:

S I X  M O N T H S  E N D IN G  D E C E M B E R  31 1905.
Coal output, Capital N et

M onth— 1905—  gross tons. Issued . P ro fits .
J u l y ___ * ................................... .....................  83,743 $1,341,500 $6,944 92
A u g u s t . .____________ __________________  90,354 1 ,341 ,500  6,412 99
Septem ber______________________________ 84,657 1,341,500 7 ,936 66
O c t o b e r ._______ _______ _______________  90,918 1 ,370,000 14,143 60
N o v e m b e r ____________ _________________ 90,585 1,843,500 24,089 30
D e c e m b e r .................. ....................... ...........  88,071 2 ,337 ,100  24,849 67

T o t a l . ......................................................528,328 $ 1 ,595 ,850(av) $84,377 14
N et earnings, 5.28 % , or at the rate o f  10.56 %  per annum  on  stock  issued.

S IX  M O N T H S  E N D IN G  JU N E  30 1906.

Coal output, Capital N et
M onth— 1906—  gross tons. Issued . P rofits .

J a n u a r y ........ ............................................... 118,849 $2,337,100 $35,253 22
F ebru ary ...................... ...............................103,701 2 ,779,200 19,155 63
M a r c h ______________________________ . .1 3 3 ,2 4 1  2 ,977,100 32,725 04
A p r i l ________________ ___________ ______ 109,640 2 ,999,800 31,450 61
M a y .................... ............................................. 151,700 3,316,200 33,762 55
June ............................................. ...................147,255 3 ,590,000 30,022 63

T o ta l.................. .......................................764 ,386 (a v )$2,999,900 $182,369 68
N et earnin gs, 6.08 % , or  at the rate o f  12.16 %  per annum  on  stock  issued.

S IX  M O N T H S  E N D IN G ID E C E M B E R  31 1906.

Coal output. Capital N et
M on th — 1906—  gross tons. Issu ed . P ro fits .

J u l y ........ .......................................................... 123,293 $3,643,400 $28,319 31
A u gu st____________________ ____________ 154,094 3 ,956,400 38,675 09
S ep tem ber......................................................150,065 4 ,186 ,000  34,495 52
O c to b e r ........................................................... 152,760 4 ,726 ,200  39,036 32
N o v e m b e r ............. .................................... .1 4 2 ,3 7 9  4 ,794 ,000  44,923 04
D e ce m b e r ...................................................... 127,243 4 ,810,800 35,220 78

T o t a l . ............................................... . . .8 4 9 ,8 3 4  (a v )$4,352,800 $220,670 06
N et earnings, 5 .0 6 % , or at the rate o f  1 0 .1 2 %  per annum  on the stock  

Issued.
T h e earnings during th e  past 18 m onths h ave  a m ou n ted  to  6 %  per 

annum  on all the preferred a nd m ore than 2 %  per annum  on  all o f  the 
com m on  stock  outstan d in g  o f  the N ew  R iv er  C om pa n y .

E ighteen out o f  the 25 m ines n ow  in  operation  are new  m ines w hich  have 
n ot as y e t reached their u ltim ate p rodu ction , and It is estim ated  that the 
ou tpu t during the n ex t few  years shou ld  be as fo llow s:
Y ear—  Output.
1 9 0 7 . . . .........................  ..................... .............................................. ............2 ,000,000 ton s .
190 8  2 ,500,000
190 9  ........................3 ,000,000 "

A t  the average rate o f  profit fo r  the last five years th is ou tpu t w ou ld  yie ld
n et profits o f  $600,000 for  1 9 0 7 , $750,000 for  1908 and $1,000,000 fo r  1909, 
thus afford ing b y  1909 a return  o f  4 %  on  all o f  the com m on  s to c k , a fter  
p rov id in g  fo r  the 6 %  d iv id en d  on  the preferred .

W ith in  the fo llow in g  fe w  years the ou tp u t should reach  4 ,000 ,000  ton s , 
w h ich , on  the sam e basis o f  p rofits , w ou ld  y ie ld  7 %  per ann um  on  the 
com m on  s to ck  a fter p a y in g  the preferred  stock  d iv id e n d . I f  the constant 
u pw ard  ten d en cy  in  the price  o f  h igh -grade coa ls , w h ich  has for  m an y years 
been  observed  b o th  in th is cou n try  and  a b roa d , con tin u es, still larger 
returns should result.

|V ’ . ' .............................. C O A L  P R O P E R T IE S .

r - T h e coa l p roperties  ow n ed  and con trolled  b y  the N ew  R iv er  Fu el C om ­
pan y  and Its sub-com panies are aslfo llow s:

R f . - .  T M IN IN G  C O M P A N IE S  IN  N E W  R I V E R  C O A L  F IE L D .

........................................................N o . o f  Estim ated tons N o . of
C om pany—  • . . .  M in es . A creage, coal rem aining, coke ovens

M acdonald  C olliery C o ................ 1 862 3 ,000 ,000  120
Collins C olliery C o .........................  1 1,036 3 ,000 ,000  100
W h ite  O ak Fuel C o .......................  5 5,681 53 ,000,000
Stuart C ollery C o .......................... 3 3,921 40,000 ,000
H a rvey  Coal & Coke C o_______  1 1,627 6 ,000 ,000  100
D unn L o o p  Coal & Coke C o___  2 917 3 ,000 ,000  —
P rudence Coal C o______________ 1 1 ,036 5 ,000,000 —
M abscott C oal & Coke C o______ 1 479 4 ,000,000  
B eck ley  Coal & C oke C o .............  1 3,789 40 ,000,000
Cranberry F u e l C o ........ ..............  4 6 ,255 62,000,000
Price H ill Fuel C o .......................... 2 2,767 27,000 ,000  . . .  •---------  ---------------- —

T o ta l........................................... 22 28,370 246 ,000 ,000  320
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C O A L  L A N D  C O M P A N IE S  IN  N E W  R I V E R  C O A L  F IE L D .
Estim ated tons

C om pa ny—  A creage. o f Coal.
M ossy Coal & L and C o____________ __________________  2 ,896 31,000,000
D illon  Coal & L a n d  C o_______________________________  6,133 65,000,000
N ew  R iver  Fuel Co. (G o r d o n )_______________________  711 7 ,000,000
N ew  R iv e r  Fuel C o. (P a ck ’s B r a n c h )_______________  836 8 ,000,000
N ew  R iv er  Fuel C o. (M o s s y )____________ - __________  1,100 11,000,000
N ew  R iv e r  Fuel C o. (So. R aleigh  & C ou n ty  Farm ) .  8 ,514  85,000,000

T o ta l----------------------------------------------------------------------20,190 207,000,000

L E A S E S  IN  N E W  R I V E R  C O A L  F IE L D .
Estim ated tons

C om pany—  A creage. of Coal. 
N ew  R iv e r  Fu el C o. (P rice South  R a le ig h )________  2 ,194 20,000,000

M IN IN G  C O M P A N IE S  IN  K A N A W H A  F IE L D .
/  • N o. of Estim ated tons N o.of

C om pany— M in es . A creage. coal rem aining. coke ovens.
G reat K anaw ha Colliery C o - - 1 2,959 11,000,000 69
E ureka C olliery C o _____________ 2 2,202 11,000,000 - -

T o ta l _ .  _ __________  __ 3 5,161 22,000,000 69
R E C A P IT U L A T IO N O F  C O A L  A R E A  C O N T R O L L E D .

N o. of Estimated
M in es . A creage. tons of coal. Ovens.

N ew  R iv e r  m in ing  co m p a n ie s___ 22 28,370 246 ,000 ,000 320
N ew  R iv e r  coa l la n d s____________ __ 20,190 207,000 ,000 ___
N ew  R iv e r  coa l leases____________ 2,194 20,000,000
K anaw ha m in ing com p an ies____ 3 5,161 22 ,000,000 69

T o ta l___ 25 55,915 495 ,000 ,000 389
In  the d evelopm en t o f  these large areas ,tow n s and  villages are built u p , 

con stitu tin g  com plete  com m u n ities, on  the land  o f  the operatin g  com p a n y , 
an d  in  som e cases, as at M abscott, w ith  their ow n  m ayor and  cou n cil, 
in depen d en t o f  an y  o th er com m u n ity . Th e houses are let to  the m iners 
on  a reasonable basis o f  return on  cap ita l invested , and  a com p lete  dep a rt­
m en t store Is established and run b y  the co m p a n y  a t each  cen tre . W hile  
th e  m ain  item  o f  exp en d itu re  in  the open in g  up  o f  a p rop erty  is fo r  m ine 
d eve lop m en t, the Investm ent represented b y  the houses, stores and other 
structu res, and  in  too ls  and  equ ipm en t Is con siderable , and in  the present 
operations is a p p rox im a te ly  as fo llow s:

IN V E S T M E N T .
Value.

19 store bu ild in gs____________________________________________ ________$92,500
S tock  in  trade in  stores_______________________________________ ___236,000

53 houses o f  superin tendents and  o ffic ia ls_______________________ ___178,500
1,666 m iners' h ou ses_____________________________________________________795,100

17 stab les......................... ..................... ................... ...............................................22,900
605 horses and  m u les_______________________________________________ ___80,500

8 stable equ ipm en ts_________________________________________________22,700
26 tipples ________________ j ______________________ _________ _ ______ ___207,950

3,433 m ine c a r s _______________________________________________________ ___ 162,590
96 boilers In s ta lle d ________________________________________________ ___ 192,000

B oiler and engine houses, engines, pu m ps, fans and com - '
p re sso rs_________________________________________________________678,550

389 cok e  ovens and eq u ip m en t____________________________________ ___ 195,000
B lack sm ith  and  m ach in e shops, too ls , & c___________________ ___ 38,500

4 su pply-houses and s to ck s____________ ..____________________________25,500
R ea l estate  (other th a n  coa l la n d s )_________________________ ___ 162,567

29 e lectric  m otors_________________________________________________ ___ 53,800
57 m in ing m a ch in e s __________________________________________________25,100

5 saw -m ills____________________ ...______________________________________23,500
[ • • M a te r ia l________________________________________________________ ___121,500

T o ta l................................................................................ . . ...................$3,314,757

O T H E R  P R O P E R T IE S .
W hite Oak R ailw ay C o .— P in ey  R iver & P a in t Creek Railroad Co.

These roa d s , the s to ck  o f  w hich  is all ow n ed  b y  the su b -com pan ies, co n ­
n ect such o f  the C om p a n y ’s operations as are n o t d irectly  on  the Chesapeake 
& O hio and the D eepw ater (recen tly  re-n am ed th e  “ V irg in ia n ” ) R a ilw a y  
w ith  th ose  roa d s . T h ey  are op eratin g  over  tw en ty -tw o  m iles o f  rail and 
represent an Investm ent to  d a te . Inclu din g the con n ection , n ow  fo r ty  pe 
cen t com p lete , o f  the W h ite  O ak R a ilw a y  C om pany w ith  the D eepw ater1- 
R a ilw a y , o f  $587,935 85.

In  ad d ition  to  the carriage o f  fre igh t, b o th  roads are operatin g  a regular 
passenger sch edu le . B y  a tra ffic  arrangem ent w ith  the C. & O . R R . ,  the 
W h ite  O ak R a ilw a y  C om pa n y operates. In a d d ition  to  its ow n line from  
S tuart an d  Parral to  Carlisle, th e  passenger service  on  the con n ectin g  p o r ­
t ion  o f  th e  C. & O . R a ilroa d  from  Carlisle to  G len Jean , from  w hich  poin t 
th e  W h ite  O ak R a ilw a y  coach es  are taken  b y  the C. & O . trains and  carried 
th rou gh  to  T h u rm on d , thus g iv in g  through  tran sp orta tion  betw een  Stuart, 
the present n orth erly  term inus o f  the W h ite  O ak R a ilw a y , and  the m ain 
line o f  the C. & O . w ith ou t change o f  cars o r  deten tion .

W hite Oak Coal C om pany.
T his C om p a n y , a ll o f  w hose stock  is ow ned b y  T h e  N ew  R iv e r  C om pa n y, 

Is the in land  sales agent in  b oth  E astern  and  W estern  m arkets o f  th a t C om ­
p a n y . I t  ow ns an exten sive  p lant a t R ich m o n d , V irg in ia , fo r  the storage 
and  sale o f  coa l b oth  at w holesale and  reta il, the m ost com p lete  in  the c ity , 
representin g an Investm ent o f  $60 ,000 . T h e C om pa n y is equ ip p ed  to  sup­
p ly  the needs o f  a ll custom ers, carry in g  n o t m erely  N ew  R iv e r  d om estic , 
steam  and sm ith ing  co a l, bu t also E ureka sp lin t, a fa n cy  fireplace coa l 
w h ich  is p rod u ced  b y  the E ureka operation  o f  Th e N ew  R iv er  C om p a n y , 
and  fo r  w h ich  there is a large dem and in  the Southern  m ark et, and  a su pp ly  
o f  an th racite . Th is C om pa n y now  sells seven ty -five  p er cen t o f  the coa l 
so ld  in  R ich m on d .

N E W  R I V E R  C O A L  A N D  C O K E , A N D  A N A L Y S E S .
O f the 495 ,000 ,00 0  ton s o f  coa l ow ned and  con tro lled  b y  th e  C om pany 

an d  its su b -com pan ies, all but 22,000,000 Is th e  fam ou s N ew  R iv e r  Sm oke­
less Coal.

T h is  coa l, w h ich  stands a t th e  head  o f  b itum inou s steam  coa ls  and  is. In 
p repared  sizes, n ex t to  an th racite , best a d a p ted  fo r  dom estic  con su m p tion , 
is fou n d  on ly  in  a lim ited  area o f  a b ou t 200 ,000 acres in th e  S tate  o f  W est 
V irg in ia . T h e basin con ta in in g  It is e llip tica l in  shape, b e in g  lon gest from  
n orth  to  south  and shortest from  east to  w est. T o  the east the veins throw  
ou t to  day ligh t a lon g  P ln ey  Creek and  in  th e  bluffs on  the w est shore o f

N ew  R iv e r  from  P rince  to  T h u rm on d , and b y  a d isturbance  o f  n ature  are 
p inched  out and  lost to  the w est o f  the line o f  the D eepw ater R a ilw a y . 
Lengthw ise w ith  the basin, in  a n orth erly  d irection  as the veins reach  and 
cross N ew  R iv e r , the seam s grow  th inner and less desirable fo r  m in ing 
operations.

O n the m ap an n exed  to  this report w ith  the properties o f  the C om pa n y 
co lored  w ill be fou n d  In d icated  the east and w est lim its o f  the N ew  R iver  
m easures. The first p ortion  o f  the field  to  be d eveloped  w as the easterly  
section  a lon g  the river ban ks. T h e coa l in  this section  is to  a considerable 
ex ten t w ork ed  ou t.

W h en  the p lan  was first form ulated  for  the organ ization  o f  the C om pan y, 
and before it w as organ ized , the properties afterw ards taken  over w ere e x ­
am ined  b y  M r. M . F . D od g e , o f  W ilkesbarre , P en n sy lva n ia , an  expert coa l 
m in ing engineer o f  large experience b oth  in  anthracite  and b itum inous 
operations, em p loyed  b y  the B oston  and  S cranton  interests w h o  w ere co n ­
tem pla tin g  in vestin g  In the prop osition . H e reported  as fo llow s w ith  refer­
ence to  the coa l areas exam ined :

“ Th e cream  o f  the coa l seem s to  be covered  b y  the areas o f  the n ine bodies 
o f  land covered  b y  this report, w h ich  are on  the th ick est strike o f  the 
Sewell and B eck ley  seam s.

“ U pon  these lands there are three seam s o f  coa l that h ave been  actu a lly  
deve lop ed  b y  eith er m in in g  or  borings or operations upon  ad jo in in g  p ro p ­
erties.

“ T h ey  are as follow s:
“ In  a few  acres, in  the n orth erly  section , th e  E agle seam , w h ich  is the 

low est o f  the K anaw ha series, crops out on  the hill top s .
“ Th e n ext ve in  be low , in  order, is the Sew ell Seam , w hich  is the upp er­

m ost o f  the low er series o f  veins In W est V irg in ia . This seam  w ill run on  an 
average o f  from  4 H to  5 feet In th ickness over the w hole o f  the lands und er 
discussion , and  is know n as N ew  R iv e r  Sm okeless Coal.

“ The n ext seam  w hich  has been  th orou gh ly  d eveloped  b y  bore  holes in 
these lands, and b y  w ork ings on  a d jo in in g  lands, Is know n as the B eck ley  
S ea m , w h ich  w ill average fu lly  4 feet o f  w ork ab le  coa l over  the w hole o f  the 
lands under discussion . T h is vein  is also k now n as N ew  R iv er  Sm okeless 
Coal.

"B e lo w  y ou  w ill find an analysis m ade b y  th e  U nited States N a v y  D e ­
partm ent in A u gust 1904, g iv in g the com p on en t parts o f  the Sew ell Seam :

B eating
F ixed Volatile M oisture. A sh . Sulphur . Value

Carbon. M atter. B .T .V .
M acdonald  Col. C o .7 9 .1 8 % 1 8 .5 8 % 1.20 1.04 .42 15326
Stuart Col. C o . - . . . 7 4 .4 8  % 2 2 .1 4 % 1.42 1.96 .58 15393
W hite O ak Fuel C o.78.06 % 1 9 .4 8 % 1.24 1.22 .48 15170

“ F or the sake o f  com parison . I subm it the com p osition  o f  A n th ra cite  
Coal:

“  ‘A nalysis b y  A . S. M cG rath  o f  30 sam ples especia lly  co lle cted  fo r  the 
purpose from  R R . cars as loa d ed  for  m arket. Sam ples taken from  each  o f  
the fields. T h e coa l com in g  from  beds betw een  the Prim rose and the B u ck  
M ountain Inclusive.

" A  general average o f  the results show s the con stitu tion  o f  com m ercia l 
anthracite  to  be as fo llow s:
W a t e r _____________________________________________________________________  3.3%
V olatile  M atter____________________________________________________________ 3.8%
F ixed  C arbon_____________________________________________________________ 84.05 %
Sulphur________________________ ___________________________________________  .5 %
A s h ........ ...................................................................................... ....................................8.4 %

A? .B .— The a b ov e  Is cop ied  from  Page 1926, P a . G eological S u rvey , 1 895, 
Sum m ary o f  F inal R ep ort , V o l. 3 , P art 1 , C arboniferous.

“ A n oth er com parison  m ay  be Interesting a t this p o in t , v iz .: w ith  th e  
Bloss vein , a popu lar coa l m ined In T ioga  C ou n ty , P en n sylvan ia . A n alysis  
b y  E . V . D ’ Invilliers in his final report. P ennsylvania  Su rvey , page 2275, 
giv in g the average o f  eight analyses o f  Bloss vein coa l at different openings 
as follow s:

W a t e r ------------------------- ------------------_ ----------------------------------------------------------  1 .4 6 5 %
V olatile M atter___________________________________________________________19.741 %
F ixed  C arbon____________________________________________________________ 6 8 .9 7 4 %
Sulphur___________________________________________________________________  .686 %
A s h .................. ...................................... ..................................................... ................  9 .1 3 4 %

“ So far as I have been able to  learn b y  inqu iries, the results in actual 
p ractice  are fu lly  as good  from  coa l taken from  the B eck ley  Seam  as from  
the Sewell Seam , and therefore I th ink  It w ill be safe to  class the B eck ley  
Seam  in  the sam e ca tegory  as the Sew ell Seam so far as va lu e  and results 
are con cern ed .

“ In  the actual burn ing o f  the coa l from  the Sew ell Seam , w hen th e  coa l 
is first p laced  u p on  the fire, there is considerable sm oke em itted  b y  c o m ­
bustion , but in an incredibly short time this smoke disappears and then 
under forced or natural draught there is practically no more smoke than 
from Anthracite. T h e lasting qu a lltiesof this coa l w ill com pare  fa v ora b ly  
w ith  th e  best grades o f  anthracite  so far as I was ab le to d iscover from  p er­
sonal Inspection  o f  the use o f  this c o a l .”
• In  actual use N ew  R iver  coa l Is fou n d  to  produ ce  m ore steam  per ton 

than an y  other A m erican  b itum inou s coa l. This results from  the large 
per cen t o f  fixed carbon  and the small qu a n tity  o f  sulphur and ash. It  Is 
preferred to  all other coals b y  e lectric-ligh tin g  com panies.

In  the north erly  p ortion  o f  the N ew  R iv er  field , w here the greater part 
o f  the C om p a n y ’s operations are lo ca ted , the coa l is unusually hard and 
screens ou t a large per cen t ot lum p and egg , running as high as seven ty -five  
per cen t as against an average o f  a b ou t fo r ty  per cent in  the entire N ew  
R iver  field . This lum p and egg Is In such dem and for  d om estic  con su m p tion  
In the W est, w here the price  o f  anthracite  is alm ost p roh ib ito ry , th at the 
su pp ly  is entirely in adequ ate  and sells at very  sa tisfactory  figures. S h ip ­
m ents fo r  dom estic  con su m ption  to  the W est began in  1903 at 300 ton s da ily  
from  the N ew  R iv er  field and  has Increased to  6,000 or  7,000 tons da lly  
In 1907.

F u rther an a ly tica l tests m ade o f  several different coals are as fo llow s: •
F ixed Volatile

C aibon . M atter. A sh . W ater Sulphur.
N ew  R iv er  C o a l____ 79.18 18.58 1.04 1.20 -42
Cum berland Coal 72.70 19.13 6.40 .95 .78
Clearfield C o a l- ........... 60.27 22.16 6.44 1.18 .9 3

Th e relative e ffic ien cy  o f  d ifferent coa ls  Is cu stom arily sta ted  b y  the
U nited  S tates G overn m en t In term s o f  th e  n u m ber o f  p ou n ds o f  c o a l w h ich  
are the equ iva len t in  heat va lue o f  a cord  o f  w hite oa k  w o o d . Tests m ade 
b y  the U n ited  States W a r D epartm en t o f  a large n u m ber o f  b itum inou s 
coa ls , w hich  p laced  N ew  R iv er  C om pany coa l at the head o f  th e  list in  effT
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c le n cy , first su ggested  th e  designation  “ W h ite  O ak”  as app lied  to  the C om . 
p a n y ’s coa l. T h ese tests w ere as fo llow s:

P ou nds o f coa 1 
equivalent lo one

N E W  R I V E R  C O A L . cord o f  w hite oak, 
A verage o f  M acdonald  C ollins, Scarboro and Stuart (O pera- w ood. 

tions o f  The New  R iver C o m p a n y )____________________________________  1638
Pocahontas.

T azew ell C ou nty M ip es_____________________________________ _______________ 1740
Penn sylvan ia  B itum inous Coal.

P en n sylva n ia  B itum inous C oal, T h om as F a w cett & Sons m ines,
near P ittsb u rg h _____________________ _______ __________________ __________ 1706

B itum ious Coal from  C incinnati m ine o f  Ju tte  & C o ., C ou rtn ey  S ta .,
W a sh in gton  C o ., near P ittsbu rgh , P a __________________________________1875

‘ ‘ H llld a le ,”  average run o f  m ine, H llldale Coal C o ., W a sh in gton  C o ., Pa 1893
“ Sui n yside”  Coal from  m ine o f  R o b e rt  Jenkins, Sun nyside, P a _______ 2167

W est V irgin ia  Sp lin t Coal.
P a in t Creek C oa l____________________________________________________________ 1796
C oa lbu rg Splint C oa l, m in ed  at C oalburg, K anaw ha C ou n ty ___________ 1892
‘ ‘ D an a ’s C am pbell Creek C oa l,”  C am pbell Creek C oal C o .’s m in es______2014
A cm e M ine, Stevens C oal C o ., C oa lbu rg , K anaw ha C ou n ty ____________  2220
“ C rescent B lo c k ,”  from  Crescent Mine o f  W . R .  Joh n son , M on tgom ery . 2047 

Ohio, K en tucky and Tennessee Coals.
H ock in g  V a lley  B itum inous C oal, O h io__________________________________ 2971
P ea ch  O rchard Coal C o .’s m ines a t P each  O rchard , K y _______________  2423
Southern  Jelllco  C oal C o ., K n ox v ille , T e n n ____________________________ 2219

Scotch and W elsh Coals.
S cotch  Splint Coal (D uke o f  H a m ilto n )__________________________________2148
Lairds W elsh  H artley  C oal, W a les_______________________________________ 1735
W estm in ster B ry m b o  W elsh  C oal, W a les___________________ ___________ 1916
D a v ison ’s W est H artley  C oa l____________________________________________ 1970
W est H artley  Coal (Cow pen C o llie ry )____________________________________ 1993
Cow pen Cam bois W est H artley  C oal____________________________________ 2129

A N A L Y S IS  O F C O K E .
On accou n t o f  the excellent m arket fo r  N ew  R iv er  coa l for steam  and 

dom estic  consum ption  there Is but little occasion  for  m anufacturin g  it 
in to  cok e , and the com p a n y  operates at the present tim e on ly  389 cok e  
oven s. The cok e  produ ced  from  N ew  R iver  coa l is, how ever, o f  the h igh ­
est qu a lity , the analysis in com parison  w ith  the w ell-k now n Connellsville 
cok e  being  as fo llow s-

New R iver coke. Connellsville coke.
F ixed  ca rb on _____________________________________ 92.03 87.05
V ola tile  m a tter___________ .._______________ _______ 1.37 .67
A sh ___________________________ ______ _______ ______ 6.45 11.04
W a t e r . . ________________________________________  .15 1.24
S u lp h u r ___________________________________________  .68 .74

T h e sm all p rop ortion  o f  ash in  N ew  R iv er  coa l m akes it  possib le , b y  
variation  o f  the constituen ts , to  produ ce  a cok e  o f  the first grade for  eith er 
fou n d ry  or sm elting purposes, fo r  w h ich  a higher price than  heretofore m ay  
be exp ected  In v iew  o f  the rapid  dep letion  o f  the coa l supply  In the Connells- 
v llle region , w here, It is stated , 20,000 ovens w ill go  out o f  com m ission  tills 
year for lack  o f  coal.

T R A N S P O R T A T IO N .
Railroad Transportation.

T h e C om pany s properties are w edged betw een the trunk lines o f  the 
Chesapeake & O hio and the D eepw ater-T idew ater (now  called  the “ V ir­
g in ian” ) R a ilw a y , w here these roads parallel each other, and are tapped  
d irectly  b y  b oth  roads, and con n ected  w ith  b oth  b y  the W h ite  O ak R a ilw ay  
and the P iney R iver  & Paint Creek R a ilroad , the stock  o f  w h ich  is all 
ow ned  b y  the N ew  R iver  C om pany and Its sub-com panies. The C om pany 
Is thus In a position  to  secure through the Chesapeake & O hio an d  the 
D eepw ater-T ldew ater (V irginian) R a ilw a y , and through the equ ipm ent o /  
its  ow n railroads w ith  cars, better transportation  facilitiesthan an y  other 
operations In the W est V lig ln la  field.

River Transportation.
B y  the acqu isition  a year ago o f  a term inus for  the W h ite  Oak R a ilw a y  

C om pany at the head o f  n avigation  on the G reat K anaw ha R iver  the Com ­
pan y  secured the furth er advantage o f  a line o f  transportation  for its coa l 
to  the South and W est entirely  independent o f  an y  railroad lines other than 
those con tro lled  by  It. This term inus, w hich  Includes a river frontage 
o f  a m ile and a quarter, w as purchased as a part o f  the Great K anaw ha 
C olliery C om pany p roperty . T hrough the p ro jected  estenslon  o f  the WThlte 
O ak R a ilw a y  to  this p o in t, the C om pany w ill be able to  ship Its coal by  
river to  m arkets o f  the O hio and Mississippi va lleys, to  w h ich  n o  sm okeless 
b itum inous coa l has as y e t been able to  penetrate, and w hich  are nearer, 
b y  200 miles to  this poin t than to  the l-itts  burgh coa l fields, from  w hich 
th ey  are at present chle*>y supplied b y  r iv e r  sh ipm ent. By bridging the 
G reat K anaw ha R iver  at this term in u s . a con n ection  can  be m ade w ith  the 
l o le d o  & Ohio Central R a ilroad , and b y  build ing up the G auley R iver  over 
an Ideal loca tion , a con n ection  can  be m ade w ith  the W estern M arvland 
R ailroad  through the K anaw ha & W est V irgin ia R a ilroad , th ereby  a ffording 
ad d ition a l outlets both  Yvest and to  the M iddle Eastern States.

M A R K E T IN G .
The qu a lity  o f  N ew  R iver  coal is such th a t the am ount w hich  can  be 

disposed o f  at profitable prices, either for  m anufacturin g  use. fo r  d om estic  
consum ption , or as coke, is lim ited on ly  b y  the am ou n t w hich  can be m ined 
and got to  m arket.

T ID E W A T E R  C O A L .
The C om pany ’s tidew ater agents are C. H . Sprague & Son  C om p a n y , 

through w hom  the coal Is m arketed under the sam e term s on w hich  New 
R iver  coal has for m any years been handled b y  th em . U nder this con tract 
all accounts are guaranteed by  the agents, so that there Is no loss on  bad 
accou n ts .

The tidew ater trade extends the length o f  the A tlan tic  coast, Including 
b oth  N orth and South A m erican countries, and a large trade has been bu ilt 
up In M exico. Shipm ents to  the Philippines have recen tly  been m ade, 
and there Is also a  European m arket, w h ich , w hile at present interm ittent, 
is constantly  exten d in g , and , w ith the dim inishing supply  and Increasing 
price o f  European coa l, has a prom ising future.

New R iver coal, b y  reason o f  the small am ount o f  sulphur conta ined  In 
It, Is free from  the tendency  to  spontaneous com bustion  w hich is found  In 
other b itum inous coals, and this Is an elem ent o f  value, especia lly  In the 
tidew ater trade, as lt  enables the coa l n ot on ly  to  be stored for  later dis­
tribu tion . bu t also to  be accu m u lated  In large quantities b y  consum ers

desiring to  lay in their supply during the sum m er, w hen there is the largest 
am ount available for  tidew ater shipm ent.

W hile tidew ater coal Is 1 n m ost cases di scharged at the consum er’s w harf 
there are som e central points w here large d ischarging plants are needed 
from  w hich coal can be d istributed , and to  m eet this need there have been 
established since the form ation  o f  the C om pa n y  b y  its tidew ater agents at 
P rov iden ce , R . I . ,  and at Searsport, M e., p lants o f  the m ost m od em  
typ e , w ith  a storage cap acity  o f  50,000 and 75,000 ton s ,resp ective ly , fo r  
the discharging and storage o f  New  R iver  coa l. Th e plant at Searsport is 
at the new ly-established tidew ater term inus o f  the B angor & A roostook  
R a ilroad , w hich  itself has for  m any years used N ew  R iver  coa l exclu sive ly . 
This Is the o n ly  coal-d lscharging p lant at th at port, and through it and the 
connection s o f  the Bangor & A roostook  R ailroad are com m anded  all o f  the 
m arkets o f N orthern M aine, w ith  their extensive paper and pu lp  mills and 
m anufacturin g  establishm ents, all large consum ers o f  steam  coal.

The term inus at Searsport can be reached at all seasons o f  the year, and 
Searsport has, through the establishing o f  this d ischarging p lan t, largely 
superseded as a coal port the c ity  o f  B angor, w hich during a considerable 
portion  o f  the year ca n n ot be reached b y  vessels on  accou n t o f  the closing 
o f  the P en obscot R iver  b y  ice.

T o  further facilita te m arketing the tidew ater agents o f  the C om pany have 
also w ithin the last few  m onths consum m ated the purchase o f  four steam ers 
and six barges, w hich  are ow ned and operated b y  the W h ite  O ak Tran spor­
tation  C om pany and em ployed  exclu sive ly  in the transportation  o f  New  
R iver coal. These are steel vessels o f  a carryin g capacity  aggregating over
25,000 tons. T h ey are o f  the w haleback  ty p e , w hich  m akes it  possible fo  
them  to  go to  sea w hen no other vessels can  sa fely  leave p ort , and in severa 
instances where a tu g  has lost its tow  the barge has anchored and ridden  
out storm s w hich it  w ould  have been Im possible for  a barge o f  an y  other 
type  to  w eather. The steam ers are con structed  w ith  engine quarters In the 
extrem e stern and crew  quarters In the extrem e bow , enabling the entire 
Intervening space from  stem  to  stern to  be opened  up for  the load in g  and 
discharging o f  coal, thereby reducing the cost o f  trim m ing to  a m inim um  
and securing a dispatch  in  load ing an d  discharging w hich does n o t ex ist in  
vessels o f  the usual typ e . T h ey  carry coal them selves and also t o w  the 
barges. The fleet is capable o f  carryin g m ore than 600,000 tons o f  coa l 
yearly, being the equivalent o f 21 ord inary  barges, and constitutes one o f 
the m ost e fficien t coal-carrying equipm ents In service on the A tlan tic  coast.

Outside o f  its ow n capital the New  R iver  C om pany has in th ese  storage 
plants and vessels the benefit o f  an investm ent exceed ing $1 ,200 ,000 , 
devoted  to  the m arketing o f  its tidew ater coal.

IN L A N D  C O A L .

Smokeless New R iver coal In prepared sizes is eagerly absorbed in  W estern  
m arkets, where the price o f  anthracite is p roh ib itory  o f  general use.

H eretofore the am ount o f  coal w hich cou ld  be shipped W est for dom estic  
consum ption  has been lim ited , for  w ant o f  storage facilities, b y  the available 
cars during the w inter m on th s, an d  It has been necessary to  refuse m any 
profitable orders on accou n t o f  the im possib ility  o f  shipping. B y  the 
establishing o f  discharging and storage plants In W estern cities sim ilar to  
the R ich m on d  plant coal can be accum ulated during the sum m er and sold  
during the w inter at the high prices then prevailing.

A  location  Is being secured In C incinnati on  high ground in the residential 
section where coal can be discharged direct from  the cars Into elevated  bins 
and distributed b y  team s b y  a dow n-hill haul, and It is p lanned to  establish  
similar plants In the principal cities o f  the W est and th ereby  build  up a  
direct trade w ith  the consum er w hich  w ill be a perm anent asset o f  the 
Com pany.

P L A N S  F O R  F U R T H E R  D E V E L O P M E N T .

A n  Im portant problem  w hich  con fron ts the N ew  R iver  C om pan y , in 
com m on  w ith  all other coal<-mining com panies at the present tim e, is the 
supply o f  cars. The D eepw ater (Virginia) R a ilw ay is n ot y e t com pleted  
to  tide, and at present the C om pany ’s operations are depen dent on the 
Chesapeake & O hio cars. D uring the past year the cars furnished have 
averaged less than a three d a ys ’ supply  a w eek . The effect o f  this is n ot 
on ly  to  lim it the output o f  the m ines to  abou t 5 0 %  o f  their ca p a c ity , but 
also results in an increased cost o f  p roduction  in  the coal w h ich  is m ined.

W hile lt  is gratify ing  that under these adverse conditions the C om pany ’s 
m ines have earned during the year 1906 m ore than 10 %  on  the ou tstanding 
preferred stock , or 4 %  in excess o f  the 6 %  d iv idend  w hich  has been declared , 
there is no excuse for subm itting to  this serious handicap , and it is p rop osed  
to  rem ove it b y  equ ipping the W hite  Oak R a ilw ay  and the P ln ey  R iver  & 
P a in t Creek R a ilroad  w ith  1,800 50-ton  h o p p e r -b o tto m , steel oi- com posite  
cars o f  the. best typ e , together w ith  the necessary lo com otiv e  pow er, s u it ­
able repair shops, & c.

These railroads w hen so equ ipped  w ill earn a reasonable return on  the 
capital invested . T h ey  tap d irectly  the largest o f  the C om pany ’ s operations 
and w ill, w hen supplied w ith  cars, enable the m ines to  run on  fu ll tim e , 
w ith  a resulting dim inu tion  in  the cost o f  produ ction  and a large increase in 
output and profits.

In addition  to  the equipm ent o f  the railroads w ith  cars, it  is p lanned to  
com plete  the Carter’s Branch o f  the W hite  Oak R a ilw ay , running from  O ak 

.H ill to  connection  w ith  the D eepw ater-T ldew ater (V irginian) R a ilw a y , in  
order that cars m ay be sent from  the W hite  Oak R a ilw ay over  either the 
D eepw ater (Virginian) or the Chesapeake & O hio, as m ay  be m ost advan­
tageous.

It Is also planned to  com plete the erection  o f  storage and d istributing  
plants In several W estern cities and to  push as rap id ly  as possible to  the 
stage o f  full p roduction  the 18 operations w hich  are n ot yet fu lly  developed  
out o f  the 25 open ed  u p .

T o  accom plish  these purposes the fo llow ing sum s w ill be required:
T o  be applied to  the equ ip m en t o f  W hite  Oak R a ilw ay and P iney 

R iver  & P a in t Creek R ailroad w ith  cars, engines, repair shops, 
c o m p le t io n  o f  C arter’ s Branch , and com pletion  o f  title to  rail­
road r ig h ts  o f  w a y _________________________________________________  $850,000

S tora g e  and distributing plants and term ini and w ork ing capital
fo r  the sam e________________________________________________________  300,000

M ine d e v e lop m en t------------------------------------------------------------------------------  300,000
A d d ition a l w ork in g  cap ital for 12 operating com panies__________ 120,000
T o  be  a p p lied  on bills payable for  properties purchased__________ 180.000

$1,750,000

T h e  cars w ill be  purchased on the car-trust plan , and the item  o f  $850,000 
In clu des the cash paym ents required for this purpose. The Items o f  
$300,000 for  m ine developm ent and $120,000 for additional w ork ing cap ita l 
w ill pu t the operating com panies In shape to  m ine and m arket the larger
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ou tp u t, w hich  can be handled w ith  an adequate car su p p ly ,la n d , w ith  th e  
$180,000 to  be applied on  bills payable for  properties w hich  have been  
purchased, w ill m ake available fo r  the p aym en t o f  d iv idends the net profits  
w hich  are hereafter m ade. It  Is believed to  be g ood  p o licy  to  thus rou n d  
ou t the operations already opened  u p , facilita te  the transportation  and 
m arketing o f  their p rod u ct , low er the cost o f  p rodu ction  and capitalize the 
C om pa n y ’s obligations for  the new  properties w hich  have been  purchased 
rather than to  open  up new  operations at the present tim e.

It  is p roposed  to  secure the $1,750,000 required b y  the issue o f  s to ck , to  
w hich  each  shareholder in  the N ew  R iv er  C om pany w ill be entitled  to  su b ­
scribe proportion ately  to  his present holdings on  the basis o f  $100 fo r  a b lo ck  
o f  one share o f  preferred and tw o shares o f  com m on , one su bscrip tion  right 
attach in g  to  each nine shares now  held , w hether preferred or  com m on .

In form ation  In detail as to  this issue w ill be g iven  to  stockholders b y  
circu lar. g j
O R IG IN , M A N A G E M E N T  A N D  D E V E L O P M E N T  O F  T H E  N E W  

R I V E R  C O M P A N Y .
In 1878 M r. Sam uel D ixon , n ow  President and General M anager o f  the 

N ew  R iver  C om pany, cam e from  England at the age o f  22 and lo ca ted  in 
the K anaw ha coa l field, hav ing  from  the age o f  14 been in  the em p loym en t 
o f  collieries surrounding his native  tow n  o f  Skelton , E n gland.

H e filled, in  turn , positions in every  departm ent o f  m in ing operations in 
W est V irgin ia , includ ing m ine boss, bookk eeper, superintendent and  m a n ­
ager, until, from  the accum ulations o f  his earnings, he becam e interested  
w ith  M r. Sym in gton  M acdonald o f  G lasgow , S cotland , on  his ow n  a ccou n t 
in  certain o f  the operations w hich  he w as m anaging.

On the open ing  In 1893 o f  the L ou p Creek section  o f  the N ew  R iv e r  coa l 
field in W est V irgin ia he secured, w ith  M r. Sym in gton  M acdonald  and 
others, a lease o f  the p roperty  now  ow ned b y  the M acdonald C olliery C om ­
p a n y ; organized that C om pan y, o f  w hich  he has ever since been the m an­
ager, and developed  Its operations. R e-investin g his profits in o th er  coa l 
properties and associating w ith  h im self in his new  enterprises the sam e 
Investors, t o  a large ex ten t, orig inally associated w ith  him , he had in 1905, 
when the N ew  R iver Fuel C om pany was form ed , acquired the con tro l and 
m anagem ent o f  extensive sections o f  the N ew  R iver field. These operations 
had u n iform ly  been brought to  a successful developm ent and included  som e 
o f  the m ost profitable operations ever opened up In W est V irgin ia .

A m on g  these w ere Sugar Creek Coal & Coke C om pan y, orig inal in vestm en t 
$32,000 earnings for  nine years $394,000, and M acdonald C olliery  C om ­
pan y , orig inal investm ent $30 ,000 , earnings for 12 years $679,000.

Th e p o licy  pursued b y  Mr. D ixon  in the developm en t o f  operations was 
to  m ake n o  charge for  his personal services until the operation s w ere 
brought to  a pay in g  basis; to  install the best equ ipm ent ob ta in able : to  
build up around each operation a m in ing tow n  w ith  housesja  little  ahead  
o f  the prevailing standard in  the field, supplem ented b y  church  and sch oo l 
buildings and a general m erchandise store, where the needs o f the com m u n ­
ity  cou ld  be supplied, and to  exercise a close supervision over all expen d i­
tures o f  capital.

T o  each operation  as it was taken over, the English [system  o f  m in in g  
accou n ts, brought over b y  Mr. M acdonald and Mr. D ixon  and in trod u ced  
n to  their first operations, was applied, a ffording com plete  k n ow ledge la t  

all tim es o f  the financial aspects o f  the business, the cost o f  each  m on th ’s 
ou tpu t o f  coal, the relation o f  developm ent to  p rodu ction  expenses, the 
value o f  the C om pa n y ’s property  even  to m inute item s, the profits m ade 
in the operations and the stores, and fu ll data  w ith  reference to  the houses, 
their rental and repairs and the profits derived therefrom .

On the accou n tin g  and financial side Mr. D ixon  had from  1894 the va lu a­
ble assistance o f  M r. Jam es W . Sm iley , w ho then becam e associated w ith  
him  at the age o f  20 in the position  o f  bookk eeper, and w ho w as rap id ly  a d ­
vanced  until he becam e Treasurer o f  all the com panies in  w hich  Mr. D ixon  
w as interested. On the form ation  o f  the N ew  R iver  Fuel C om pany in 1905 
and o f  the N ew  R iver  C om pany in  1906, M r. Sm iley  w as, w ith  the app rova l 
o f  all interests, m ade the Treasurer o f  b oth  these com panies.

Th e p o licy  pursued w ith  reference to  the personnel o f  his w ork in g  o rg a n i­
zation  w as to  secure you n g , a ctiv e  m en, and , starting them  in m in or p o s i­
tions, to  advance rap id ly  those w ho dem onstrated their ab ility . T h e ce r ­
ta in ty  o f  advancem en t, and that positions w ou ld  be available b y  reason  
o f  M r. D ix on ’s steady extension  o f  his operations, was such as to  secure th e  
contin uous service o f  desirable m en, so that w hen the N ew  R iv er  Fuel C om ­
pan y  was form ed there w ere fou n d  in charge o f  the p ractica l side o f  all the 
operations m en in the prim e o f  life, not m erely w ith a know ledge o f  m in in g  
operations in  general, bu t w ith  an Intim ate know ledge o f  the particu lar 
operations In w hich  they were engaged, acquired through several years o f  
experience. It is significant o f the interest o f  this w ork ing  organ ization  
In its em ploym ent that over $2,348,000 o f  stock  o f  the N ew  R iver C om p a n y  
has been purchased and is held b y  those w ho w ere em ployed  in the D ix o n  
operations at the tim e o f  the form ation  o f  the C om pany.

In  1905 the services o f  M r. Francis W . Scarborough w ere secured as G en­
eral Superintendent o f  all the properties. T o  accept this position  Mr. S ca r ­
borough  gave up the position  o f  Engineer o f  M aintenance o f  W a y  o f  th e  
Chesapeake & Ohio R a ilroad , in charge o f  the entire system , and b rou gh t 
to  the service o f  the N ew  R iver C om pany a w ide experience in co n s tru c ­
tive  engineering and also a special know ledge w ith  reference to  railroad co n ­
struction , developm ent and operation , w hich has been Invaluable in  th e  
lay in g  out and construction  o f  the W h ite  O ak R a ilw a y  and P in ey  R iver  & 
Pa int Creek R a ilroad , and in the solution o f  transportation  problem s.

Mr. D od ge , the expert w ho exam ined the properties, reported  as fo llow s as 
to  the equ ipm en t, organization and m anagem ent;

"T h ere  is a fu lly -equ ipped  and efficien t organization  around th e  variou s  
collieries, as well as at the central o ffices  at M acdonald . The business 
in  the clerical and operating departm ents is con d u cted  in a v ery  sy stem a tic  
m anner. The m ine surveying, as well as outside engineering, Is d on e  in  
an  u p -to -d ate  m anner. 4 tiiV til £131

“ I desire to  say furth er that the m ach inery, buildings, m ules, & c., are 
all in first-class con d ition , the m achinery , w ith  the excep tion  o f  M acdonald , 
being new and o f  the very  latest typ e  o f  their various k inds. The m ach inery  
at M acdonald , w hile not so new , has been kept in  perfect repair and is in 
first-class order.

" I n  develop in g  and w ork ing the m ines great attention  is pa id  to  equal 
distribution  o f  pillar support, w hich precludes ca v in g  o f  m ines that fo llow  
haphazard apportionm ent o f  pillar su pport. The pillars are unu su ally  large 
as to  m ine openings In the first m in ing. In the first m in ing n ot ov er  33 1-3 
per cent o f  the vein  is rem oved , thus insuring a very  certa in  and large yield  
from  second m in ing, or robb in g  o f  pillars.

"A ll  the collieries are equ ipped  w ith  w hat are practica lly  large departm ent 
stores. These stores are fu lly  stocked  and equ ipped  to  co n d u ct , as th ey  are 
now  doing , a very  profitab le and large business."

The plan o f  bringing together Into one com p a n y  a large area o f  N ew  R iv er  
coa l to  supply  the N ew  E ngland dem and fo r  a steam  coa l o f  the best q u a lity , 
and the grow ing W estern  dem and fo r  a sm okeless b itu m in ou s coa l fo r  d o ­
m estic use, orig inated w ith  M r. Phineas W . Sprague o f  C. H . Sprague & 
Son , w h o , as w holesale dealers in  N ew  England fo r  32 years, had han dled  
coa l from  all the E astern bitu m in ou s fields, in clu d in g  N ew  R iver  coa l from  
the tim e w hen It first cam e on  the m arket.

M r. Sprague u ltim ately  associated w ith  h im self In the p rop osition  certa in  
Scranton  (P a.) Investors, w h o w ere fam iliar w ith  the characteristics  and 
value o f  N ew  R iver  coa l, and w h o from  their know ledge and exp erien ce  In 
coa l investm ents w ere glad to  jo in  in  the enterprise. Th e fa c ts  d isclosed  
b y  an investigation  o f  the D ix on  properties w ere such as to  m ake it easy  to  
interest B oston  cap ita l, and the N ew  R iv er  Fuel C om pa n y w as fin a lly  put 
together b y  includ ing in it the stock  o f  the operatin g  com panies con trolled  
b y  M r. D ixon  taken at their actual value, w ith ou t bonu s, com m ission  or  
p rom oter ’s fee. The capital o f  the N ew  R iver  Fuel C om pa n y w as supplied 
b y  M r. D ixon  and his associates and b y  the B oston  and Scranton  interests, 
thus form in g  a com p a n y  con tro lled  entirely  b y  m en o f  experience in  coa l 
m atters, and retain ing as stockholders the sam e parties w ho had  been 
profitab ly  associated w ith M r. D ix on  from  the beginn ing in his coa l opera­
tions in  the N ew  R iv er  field .

Since its form ation  the C om pany has acquired con trol o f  the fo llow in g  
add itional properties;
D illon  Coal & L and C om pan y, a rea -----------------------------------------------  6,133 acres
M ossy Coal & Land C om pany, area________________________________  2,896 ”
Beckley Coal & Coke C om pa n y , a r e a ---------------------------------------------  3,789 ’ ’
Cranberry Fuel C om pany, a r e a ____________________________________  6,255 ”
M cG uffin Properties (H arvey , D unn L oop  & P ru d en ce ), area___ 3 ,580 ”
G ordon , M ossy & P a ck ’s B ranch L a n d s___________________________  2,647 ”

25,300 ”
B y  these properties the northern operations in  Fayette C ou nty  were 

jo ined  w ith  the M abscott Coal & Coke C om pany, the m ost southerly  o f  the 
operations in  R aleigh  C ounty.

T o  afford an outlet fo r  river transportation  there was also secured at a 
later date the Great K anaw ha Colliery C om pany (2,959 acres), con tro llin g  
a river fron tage o f a m ile and a quarter on the Great K anaw ha R iver and 
affording a term inus for  river transportation  to  the m arkets o f  the O hio 
and Mississippi R iver  valleys. The Eureka C olliery C om pany (2,202 a cre s ) , 
an operation in  close p rox im ity  to  the Great K anaw ha Colliery C om p a n y , 
was also acquired to  operate in  con ju n ction  w ith it, and these tw o operations 
are now  carrying the entire investm ent on  the K anaw ha R iver , in clu d in g  
the river term inus, at a net profit o f  10 per cen t.

A  section o f  coal lands in  Southern Raleigh C ou nty  o f  10,708 acres, o c c u ­
pying a strategic position in  the small portion  o f  the New  R iver field n ot as 
y et pre-em pted , has also been acquired.

In  these acquisitions regard has been had to  the balance betw een  p r o p ­
erties acquired for  future developm ent and produ cin g  properties, so that 
while at present m ore than 55 %  o f  the acreage controlled  Is held u n tou ch ed  
for  future m ining, and w hile out o f  the 25 operations opened up on ly  seven  
have as yet reached the stage o f  their ultim ate p rodu ction , the earnings o f  
the operating com panies during the 18 m onths preceding January 1, 1907, 
were in excess o f  10 per cent on the entire outstanding preferred stock  o f  the 
Com pany.

The Increase from  all sources since the N ew  R iver  Fuel C om pany was 
form ed in the acreage controlled  has been as follow s:
Originally con tro lled ________________________________________________ 14,746 acres
N ow  con tro lled ----------------------------------------------------------------------------------- 55 ,915 ”

I n c r e a s e __________________________________________________________ 379 per cen t
The properties thus brought together form  an alm ost unbroken  area o f  

coal for m ore than 35 m iles, fo llow ing the m ain trough o f  the N ew  R iver  
seam from  north  o f  F a yetteville , the county-seat o f  Fayette  C ou n ty , to  15 
miles south o f  B eckley , the county-seat o f  R aleigh C ou nty .

T H E  F O R M A T IO N  O F T H E  N E W  R I V E R  C O M P A N Y .
Since the plan was conceived  o f  bringing these properties together, va lues 

o f  coal lands in the New R iver  field have m ore than doub led . In  v iew  o f  
this fact and o f  the earnings show n by  the operations controlled  b y  the C om ­
pan y, and o f  the Increase o f  values in  the Pennsylvania coal fields, w hich  In 
som e cases has exceeded 1,000 per cent in 10 years, the N ew  R iver C om p a n y  
was form ed in April 1906 for the purpose o f capitalizing the value, a b o v e  
the original capitalization, believed then to  be in these properties, by  ta k in g  
over all the stock  o f the N ew  R iver Fuel C om pany and g iving to  each  
stockholder in exchange for each one share o f  stock  held b y  him  three shares 
o f stock , nam ely, one o f  preferred and tw o o f  com m on . This change w as 
m ade only after there had been brought to  a produ cin g  stage the four n ew  
mines o f  the Cranberry Fuel C om pany and the tw o mines o f  the Price H ill 
Fuel Com pany, and after the large operations o f the W hite  Oak Fuel C om ­
pany and the M abscott Coal & Coke C om pany operation had been  brought 
to  the stage o f  profitable production , and the W hite  Oak and P iney R iv e r  & 
Paint Creek railroads had been practica lly  com pleted  to  con n ection  w ith  
the Chesapeake & Ohio and the D eepw ater (Virginia) railw ays, and the 
terminus for water transportation by  the Great K anaw ha R iver secured.

T o  give certa inty and stability  to  the p o licy  o f  developm ent and o f b a l­
ancing producing and non -producing properties, w hich was ou tlin ed  w hen 
the C om pany was organized, an op p ortu n ity  was given to  all stock h o ld ers , 
w ithout discrim ination, to  deposit their com m on  stock  In the han ds o f 
Trustees, and the holders o f  over 87 per cent o f  the com m on  stock  have 
availed them selves o f this opportu n ity , thereby assuring a consistent ca rry ­
ing  out o f  the developm ent o f these properties for a period o f  five y ea rs .

Such new  stock  as has been Issued since the form ation  o f the C om pany has 
been over-subscribed and taken up w ithout underw riting by  the C om pa n y 's  
ow n stockholders.

The m em bers o f  the Board o f  D irectors represent d irectly  a hold in g  o f  
over $6,000,000 out o f  the total outstanding stock .

ST O C K  O F T H E  N E W  R IV E R  C O M P A N Y .
Preferred Stock.

The preferred stock , o f  par value $100 a share, Is a 6 per cent cum ulative 
stock , preferred as to  d iv idends and in distribution  o f  assets to  the extent 
o f  $100 a share and any cum ulated  and unpaid d iv idends, and sub ject to  
call and retirem ent at $115 a share. It has the sam e votin g  pow er as co m ­
m on stock , and the div idends are payable  quarterly  at 1 H  per cent on the 
first days o f  February, M ay, A ugust and N ovem ber.

Common Stock.
The par value o f  the com m on  stock is $100 a share.

Transfer Agent.
Federal Trust C om pany, 95 Milk Street, B oston , Mass.

R egister of Transfers.
First N ational Bank o f  B oston , Mass.
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COM M ERCIAL E P ITO M E .
Friday Night, June 21 1907.

The weather having become more seasonable, general trade 
is better, the retail distribution of goods the country over 
having sensibly increased. The weather, too, has been more 
favorable for the crops and the outlook for the fall trade is 
described as promising. Prices are generally well sustained.

LARD  on the spot has declined further, owing to the con­
tinued dulness of trade and increasing supplies and offerings. 
Small jobbing sales have been made of late at 8 .37J^c. for 
city and 8 ^ c .  for Western. Refined lard has been dull at 
unchanged quotations. Refined Continent 9.25c., South 
America 10.35c. and Brazil in kegs 11.35c. The speculation 
in lard futures at the West has been moderately active with 
prices irregular. At times the tone has been rather weak, 
owing to liquidation by longs in July. The continued dulness 
of the spot trade has also had a depressing effect. There has 
been an absence of support from packers. Aggressive selling 
has been held in check, however, by moderate receipts of 
live hogs, a firm tone at the stock yards and the rse in grain.

D A IL Y  C L O S IN G  P R IC E S  O F  L A R D  F U T U R E S  IN  C H IC A G O .
Sat. M on . Tues. W ed. Thurs. F r i .

J u ly  delivery  ........ ............8.60 8.70 8 .7 2 ^  8.65 8 .60  8 .5 7 K
Septem ber de liv ery_____ 8 .7 7 H  8.87>$ 8.87 X  8 .8 2 H  8.80 8 .7 7 X
O ctober d e liv ery________ 8.75 8.85 8 .8 7 ^  8 .82)4  8 .80 8 ’ 7 7 * i

PO RK on the spot has ruled steady with trade quiet. 
Mess $17 50@ $18 25, clear $17@ $18 and family $19@ $19 50. 
Beef has been in fair demand and firm. Mess $10, packet 
$11 50@ $12 , family $12 50@ $14 25 and extra India mess 
$22. Cut meats have been quiet and steady; pickled shoul­
ders 8 % @ 9 c ., pickled hams 1 2 ^ c ., and pickled bellies 14@ 10  
lbs., ll>i@ 12->^c. Stearines have been dull and steady; 
oleo 9 ^ @ 9 % c .  and lard 10)^c. Tallow has been quiet and 
steady; City 6 ^ @ 6 ^ c .  Butter has been active and 
steady; creamery, extras, 2 3 ^ @ 2 4 c . Cheese has been 
moderately active and easy; State, large or small, colored 
or white, best, 113^c. Eggs have been in fair demand and 
steady; Western firsts 1 5 ^ @  16c.

O IL .— Cotton seed has been fairly active and steady 
Prime summer yellow 59@ 60c.; winter 63@ 64c. Linseed 
has been active and firm; City, raw, American seed, 45@ 46c.; 
boiled 46@ 47c.; raw, Calcutta, 70c. Lard has been quiet 
and steady; prime 76@ 78c .; No. 1 extra 57@ 58c. Cocoa- 
nut has been dull and steady; Cochin 10J4@103^c. j Ceylon 
9 % @ 9 % c -  Peanut has been quiet and steady; yellow 
50@ 60c. Olive has been fairly active and steady; yellow 
85@ 90c. Cod lias been quiet and steady; domestic 38@ 40c. 
and Newfoundland 40@ 42c.

COFFEE on the spot has ruled dull and steady at 6J4@  
6% c. for Rio No. 7. West India growths have been quiet 
and steady; fair to good Cucuta 8 ^ g @ 9 ^ c . The market 
for future contracts has continued to fluctuate within narrow 
confines with the speculation still on a very restricted scale 
and destitute of features of interest. The European news 
has furnished nothing of a stimulating character and local 
traders*have been disposed to await developments. The 
reports that the Brazilian Government has stopped making 
purchases under the valorization plan have had no effect.

The closing prices were as follows:
Ju n e_____________ 5.30c. ] O c to b e r ___________ 5 .20c. | F eb ru ary__________5 .30c.
J u l y .........................5 .20c. I N o v e m b e r________ 5 .2 0 c . ; M a r c h ____________ 5 .3 5 c .
A m u s t ....................5 .20c. | D e ce m b e r________ 5 .2 5 c . jA p r i l ______________5 .3 5 c .
Septem ber_______5.20c. | Jan u ary___________ 5 .3 0 c .| M a y _______________ 5 .4 0 c .

SU G A R .— Raw has been dull and steady. Centrifugal, 
96-degrees test, 3.71c., muscovado, 89-degrees test, 3.21c., 
and molasses, 89-degrees test, 2.96c. Refined has been 
quiet and steady. Granulated 4.90c. Teas have been 
moderately active and firm. ' Spices have been quiet and 
steady.

PETRO LEU M .— Refined has been firm with a good de­
mand for export and domestic account. Refined barrels 
8.45c., bulk 5c. and eas^s 10.90c. Naphtha has been active 
and firm; 73@76-degrees 18c. in 100-gallon drums. Gaso­
line has been active and firm; 86-degrees, 21c. in 100-gallon 
drums. Spirits of turpentine has been dull and easy at 
60@60V£c. Rosin has been dull and steady; common to 
good strained $4 55.

TOBACCO.— Trade in domestic leaf has continued dull 
but prices have been firm as a rule, owing to unfavorable 
crop prospects as a result of the unseasonably cold spring. 
Sumatra has been in good demand and firm. Some demand 
is reported for old-crop Havana which has ruled strong of 
late. Advices from Cuba state that the available supply of 
Vuelta Abajo and Partido has been bought up at excep­
tionally high prices.

COPPER has been quiet and easier; lake 2 3 ^ @ 2 4 c . and 
electrolytic 2 2 % @ 2 2 % v . Lead has been quiet and steadjr 
at 5 .80@ 5.85c. Spelter has been quiet and easy at 6 ^ c .  
Tin has been moderately active and strong; Straits 43J^c. 
Iron has been firm and more active; No. 1 Northern $24 2 0 @  
$25 20; No. 2 Southern $24@ $25.

C O T T O N .
Friday Night, June 21 1907.

TH E M OVEM ENT OF TH E  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 
25,388 bales, against 27,775 bales last week and 30,299 
bales the previous week, making the total receipts since 
the 1st of September 1906, 9,573,976 bales, against 7,544,691 
bales for the same period of 1905-06, showing an increase 
since Sept. 1 1906 of 2,029,285 bales.

Receipts a t-

G a lv eston -----------
P ort A rth u r-------
C orp. C hrist!, &c
N ew  O rleans____
M obile _________
P e n sa co la _______
Jacksonville , &c.
Savannah _______
B r u n s w ic k ---------
C h a r le s to n ______
G e o rg e to w n -------
W ilm in g to n -------
N orfolk  ________
N ’port N ew s,& c.
N ew  Y o r k _______
B o s t o n __________
B a lt im o re -----------
P h iladelph ia____

T ot .this w eek

Sat.

322

714

3

' '2 4 9

5

” _4 1 1

2,251

913
10

10
1,002

” '■48

' " 4 9

3,625

T ues.

1,084

1,361
26

3,521

833
-

6
254

30

7,116

W ed.

2,681

2,586
17

852....
20

288

700

2

20
437

2,805

1,042
102

3,019

Total.

6,779

" * 2 8
6,294

126
3,521

57
4 ,113

” *18

" ' 5 7
2,258

156
1,042

641

25,388

The following shows the week’s total receipts, the total 
since Sept. 1 1906, and the stocks to-night, compared with 
last vear:

Receipts to 
Jun e  21.

1906-07. 1905-06. S tock .

This
w eek.

S ince Sep  
1 1906.

This
w eek.

S ince S ep  
1 1905. 1907. 1906.

G a lveston -------------
P ort A rth u r---------
C orp. Christl, &C-

6,779 3,831,902
132,823

72,015

10,475 2,500,326
111.690

37,325

68,814 42,159

28 _______
N ew  Orleans _ - . 6,294 2,250,635 6,809 1,591,312 75,606 64,923
M obile ___________ 126

3,521
57

252,450
142,919

7,602

769 237,261 
144,418 

' 17,314

8,804 4,999

Jacksonville , & c. 50 _______
S avan n ah .. ------ 4,113 1,459,615 9,172 1,447,659 28,809 41,416
Brunsw ick - 170,609 107 184,495 645 8,628
Charleston _____ 18 146,676 452 169,508 6,343 4,744
G eorgetow n ------- 1,195 6 1,228 _______ _______
W ilm in gton 57 322,187 1,011 318,499 1,481 5,404
N orfo lk  ________ 2,258 578,896 2,127 621,181 20,484 19,572
N ’port N ew s, & c. 298 40,577 108 21,782 153 _______
New Y o r k ____  . 22,704 6,755 167,640 128,368
Boston  _ ----------- 156 71,688 71 62,121 7,877 5,150
Baltim ore ____ 1,042 59,868 214 63,365 3,672 4,737
P h ila d e lp h ia ------- 641 9,615 202 8,632 3,029 5,732

T o t a l . .......... ....... 25,388 9,573,976 31,573 7,544,691 393,357 335,832

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1907. 1906. 1905. 1904. 1903. 1902.

G alveston, &c. 
N ew  O rleans.
M o b ile _______
Savannah —  
C harleston, &c 
W tlm lng ’n ,<Scc
N o r f o lk ---------
N ’port N., & c. 
A ll o th ers-------

6,807
6,294

126
4,113

18
57

2,258
298

5,417

10,475
6,809

769
9,172

458
1,011
2,127

108
644

19,455
16,095

1,903
12,279

628
1,349

10,298
602

5,665

692
6,672
1,077
3,218

255
15

1,179
17

870

473
10,336

940
495

8
15

604
462

1,006

7,198
7,052

120
3,745

362
363 
190

29
3,200

T ota l this w k - 25,388 31,573 68,274 13,995 14,339 .22,259

Slnce Sept. 1_ 9,573,976 7,544,691 9,354,360 7,036,613 7,577,913 7 ,370 ,214

The exports for the week ending this evening reach a total 
of 63,363 bales, of which 33,360 were to Great Britain, 
5,250 to France and 24,753 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1906:

Exports 
Jrom—

Week ending June 21 1907. 
Exported to—

Great \ Conti- ;
jHrltaln. F r ’nce, nenl. Total.

G alveston____
Port Arthur___
Corp.Christi.&c 
New O rleans.-
Mobile - ............
P en sacola____
Fernandina _.
Savannah ____
Brunswick____
Charleston____
W ilmington___
N orfo lk ----------
Newport News
New Y ork____
Boston ______
B altim ore____
Philadelnhia . .  
Portland, M e. - 
San Francisco.
Seattle ............
T a com a______
Portland, Ore.
P em bina.........
Detroit..............

9,669 ------

3,000
380

3,986

5.000

3,017
1.261
1,776

50
......... i

250

10,545 20,214

7.590; 15,590
_____  380
_____ ; 3,986

2,533 2,533

..........  10,221
210 210

3,331
50

36;

6,598
3,311
1,776

86

458

T o ta l ............i 33,360 5,250 24,753 63,363

From Sept. 1 1906 Jo June 21 1907. 
Exported to—

Great \ Contl-
brUaln. Franee. nerd.

1,758,857
56,962

905",667 
68,904 
68,152

162,146
89,721

125,242
2,367
4,420

203,648
136,555
88,971
35,313

7,501

9,679

Total.

462,17711

280,828'
28,059:
29,342

49,766

¥,000

38,665 

6", 175

,083,4763
75,861,

1,547!
830,1252

60,406
55,809

100’
700,107

52,519
21,393

186,265
5,257
1,720

213,399
17,759
64,650!

4,270

¥l",662
93,9381
49,525

900
4,176

,304,510
132,823

1,547
,016,020
157,369
153,303

100
912,019
142,240
21,393

317,507
7.624
6,140

455,712
154,314
159,796
39,583

7,501
81,002
93,938
49,525

900
4.176
9,679

3,723,505901,012 3,604,204 8,228,721

Total 1905-06. 12,510 8,245 24,559 45,320 2,760,134 708,184:2,717,094 6,185,412

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.

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



1495 THE CHRONICLE- [V o l . l x x x i v .

Speculation in cotton for future delivery has been on a 
moderate scale at a decline in prices, mainly owing to better 
weather and more cheerful crop advices which have come 
not only from Texas but also from many sections of the 
Mississippi Valley. Some accounts state that the improve­
ment has been very marked; others that while there has been 
some betterment, the raising of a large crop— that is, one 
of sufficient size to meet the requirements of the world’s 
consumption— is rather improbable. But, however this 
may be, the more cheerful tenor of the weather and crop 
news has undoubtedly had the effect of causing a good deal 
of liquidation and some lowering of prices. This selling has 
been not only by some prominent room operators who had 
accumulated a considerable long interest, but also by 
Wall Street, Southern and Western interests. At the 
same time there has been a decline of public interest 
in the speculation. It has thus become very largely 
what is known as a professional market. There are 
still many, however, who adhere to the bull side 
from . a conviction that whatever the improvement in the 
crop prospects resulting from a couple of weeks of better 
weather conditions, the probability of an adequate crop 
being raised is not sufficiently strong to warrant an expecta­
tion of a material or permanent decline. It is concededly, 
for the most part, a market which is dominated very largely 
by the weather news. At one time during the week prices 
were strong and had a noticeable upward tendency, owing to 
dry, hot weather in Texas and very many crop reports of an 
unfavorable kind from many parts of the belt. Meantime, 
too, the spot markets were, if anything, firmer than ever. 
Liverpool and other European interests were buying next 
crop months here, partly, it appears, for spinners, and the 
more seasonable weather, causing an improved retail trade 
throughout the country, naturally had a strengthening 
effect upon an already strong dry goods situation. The 
legitimate side of the cotton trade is active and prosperous, 
appearances seemingly indicating a large consumption, not 
only this year, but well into the next. To-day prices de­
clined at first, owing to favorable crop and weather reports, 
but later recovered and made a small net advance, owing to 
covering of shorts and some New Orleans buying. Rumors 
that a new bull pool had been formed had some effect. 
Spot cotton has been quiet and easy. Middling uplands 
closed at 12.85c., a decline for the week of 30 points.

The rates on and off middling, as established Nov. 21 1906 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows:
P a ir -------------------c .  2.00 on I Strict low m id ..c .  0.14 off
Strict mid. fa ir . . .  1.75 on ! Fully low m id____0.33 off
Middling tair--------1.50 on j Low middling_____ 0.50 off
Barely mid. fa ir .. 1.25 on 1 Barely low mid___0.70 off
Strict good M id .. .  1.00 on ; Strict good o r d . . .  0.90 off
Pully good m id—  0.88 on Fslly geod o id ___1.07 off
Goad middling------0.7fS on i Qood ordinary_____1-25 off
Barely good m id .. 0.57 oa i Strict g’d mid. »ed. 0.30 on
Strict middling___0.38 o n ! Good mid. Even
Middling -------------- Basis I 8trict naid. tiaged. 0.06 off

The official quotation for middling upland cotton in the 
New York market each day of the past week has been:

Ju n e  15 to Jun e  21—  Sat. M on . T u es. W e d . Thtirs. Fri. 
M iddling u p lan d----------- ------------. .1 2 .9 0  12.90 12.95 12.95 12.85 12.85

N E W  Y O R K  QUOTATIONS FOR 32 YEA R S.

Middling tinged.c_ 0.12 off 
Strict low mid.ting 0.46 off 
Low mid. 0.90 oil
Strict g*d ord. ting 1.25 off 
Fully mid. stained 0.42 off 
Middling stained.. 0.50 off 
Barely mid.ataaoed 0.78 off 
Strict low m . stain. 1.50 off 
Fully 1. m. stained 1.75 off 
Low mid. stained. 2'00 oft

1907.C .. ..12 .8 5 1 8 9 9 .C . . . .  6.06 1891 . c . . . . .  8.38 1883.C . . . 1 0 . 5 0
1906____ . . .1 0 .9 0 1 8 9 8 . . . . . .  6.38 1890. . . . .1 2 .0 6 1 8 8 2 .. . . . . 1 2 . 2 5
1905____ . . .  9.00 1 89 7______ . .  7.88 1889____ . .1 1 .0 0 1 8 8 1 .. . ____11.06
1904 . . . __11.10 1 89 6_____ . .  7.62 1888____ - .1 0 .3 1 1 8 8 0 - .- ____12.00
1903____ ___12.40 1895______ . .  7 19 1887. . . . . 11.00 1 8 7 9 . . . ____ 12.38
1902 . . . .  9.25 1894_____ - .  7.31 1886____ . .  9.12 1 8 7 8 .. . ____ 11.44
1901____ . . .  8.56 1893 . . . . . .  8.00 1885____ ..1 0 .4 4 1 8 7 7 .. ____ 11.75
1900____ . . .  9.19 1 8 9 2 - . -  _ . .  7.44 1884____ ..1 1 .3 1 1 8 7 6 .. . ____ 12.12

M A R K E T AN D  SALES AT N E W  Y O R K .
The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

Spot M arket 
Closed.

F utures
M arket
Closed.

Sales

E xport

>f Spot

Con-
sum ’n.

and  C<

C on­
tract.

m tract.

Total.

S a tu rd a y -------
M on d a y____
T u esd ay  ____
W ed n esd a y . .
T h u r s d a y ___
F rid ay  . _ .

Quiet 25 pts . d ec .
Q uiet .  ______
S teady  5 p ts . a d v .
S t e a d y -----------------
Q uiet 10 pts. d ec . 
F ir m _____________

Barely steady 
Barely steady
S tea d y .!_____
S tea d y _______
S tea d y _______
V ery  s te a d y .

181
200

465

‘ 695 " io o

181
200

"465

"795

T ota l ___ 1,541 100 1,611___ ____ . . . . . . . . .

JUTE BUTTS, BAG GING , ETC.— The market for jute 
bagging has been dull the past week, with prices unchanged 
at 9 % c . for 2 lbs., standard grades. Jute butts continue 
dull at 3@ 4c . for bagging quality.

FU TU R E S.— The highest, lowest and closing prices at 
New York the past week have been as follows:

TH E VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse­
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the United 
States, including in it the exports of Friday only.

Jun e  21—  1907. 1906. 1905. 1904.
S tock  at L iv e r p o o l________ bales. 1 ,165 ,000  767 ,000 845,000 498,000
S tock  at L o n d o n _________________  13,000 15,000 14,000 10,000
S tock  at M an ch ester_____________  88,000 67,000 57,000 42,000

T ota l Great Britain s to ck _____ 1 ,266 ,000  849,000 916 ,000 550,000
S tock  at H am bu rg____________ ____ 14,000 14,000 14,000 23,000
S tock  at B re m e n _________________  309 ,000 210 ,000 313,000 190,000
S tock  at A n tw e r p ________________  _______  _______  1,000 4 ,000
S tock  at H avre .......... .............. ............ 232,000 122,000 102,000 148,000
Stock  at Marseilles________________  3 ,000  4 ,000  3,000 4 ,000
Stock  at B a rce lo n a _______________ 16,000  13,000 28,000 33,000
Stock  at G en oa_____________ ______  73 ,000  39,000 26,000 38,000
Stock  at T r ie s te ____________ ______  28 ,000  7 ,000 4 ,000 15,000

T ota l Continental s tock s .............  675 ,000  409 ,000 491,0t)0 455,000

T ota l European stock s_________ 1,941 ,000  1,258,000 1 ,407,000 1,005,000
India  co tton  afloat for E u r o p e .. .  182,000 177,000 100,000 122,000
A m erican  cotton  afloat for  E urope 145 ,858 213,462 309 ,000 87,000
E g yp t,B ra zil,& c.,a flt .for  E u rop e . 33,000 13,000 24,000 17,000
Stock  In A lexan dria , E g y p t --------- 89,000 83,000 140,000 121,000
Stock  in B om ba y , I n d i a __________ 781,000 930,000 921,000 483,000
Stock  in U . S. p o r t s _______________ 393,357 334,960 422,723 212,880
S tock  In U . S. in terior  t o w n s ------- 197,630 213 ,392 237,733 116 ,496
U . S. exp orts  t o -d a y _______________  5,750 13,721 8,858 7,854

T ota l visible su p p ly -------------------3,768,595 3,236,535 3,570,314 2,172,234
O f the above , tota ls o f  A m erican  and other descriptions are as follow s:
A m erican—

L iverpool s to ck _________ b a le s .1 ,031 ,000  656,000 774 ,000 375,000
M anchester s to ck _________________  77,000 58.000 48,000 34,000
Continental s to ck _________________  571,000 350,000 448,000 347,000
A m erican  afloat for  E u rop e_______  145,858 213,462 309,000 87,000
U . S. p ort s t o c k s _________________  393,357 334,960 422,723 212,884
U . S. interior s t o c k s ._____________  197,630 213,392 237,733 116,496
U .S .  exports  t o -d a y _______________  5 ,750 13,721 8 .858 7,854

T ota l A m erican ................................ 2,421,595 1 ,839,535 2 ,248,314 1,180,234
East Indian, B razil, & c .—

Liverpool s to ck ____________________  134,000 111,000 71,000 128,000
L on don  s to ck _____________________  13,000 15,000 14,000 10,000
M anchester s to ck _________________  11,000 9 ,000 9,000 8 ,000
Continental s to ck _________________  104,000 59,000 43,000 108,000
India  afloat for  E u r o p e _________  182,000 177,000 100,000 122,000
E g y p t, Brazil, & c., a floa t________  33,000 13,000 24,000 17,000
S tock  in  A lexan dria , E g y p t______ 89,000 83,000 140,000 121,000
S tock  In B om ba y , In d ia_________  781 .000 930,000 921 ,000 483,000

T ota l East India , & c .................... 1 ,347,000 1,397,000 1 ,322,000 992,000
T ota l A m e r ic a n ________________ 2 ,421,595 1 ,839,535 2 ,248,314 1,180.234

T ota l visible su p p ly _____ ______ 3,768,595 3 ,236,535 3 ,570,314 2,172,234
M iddling U pland, I.iverp oo l______ 7 04d . 6 .12d . 5 .05d . 6 .14d .
M iddling U p la n d . N ew  Y o r k ______ 12 .85c. 10.90c. 9 .30c. 11 .0 5 c .-
E g y p t, G ood B row n, L iv e r p o o l ..  11 l -1 6 d . 11 3-16d. 7 3A<X. 7 K d .
Peruvian , R ou gh  G ood , L iverpool 11.25d. 8 .65d . 9 .80d . 10.50d .
B roach , Fine, L iv e r p o o l . . .............  6J4d. 5 » id .  4 13-16d. 5 15-16(1.
T innevelly , G ood , L iverp oo l........... o % d .  5 9 -16d . 4J4d. 5 H d .

Continental imports past week have been 93,000 bales.
The above figures for 1907 show a decrease from last week 

of 135,234 bales, a gain of 532,060 bales over 1906, an ex­
cess of 198,281 bales over 1905, and a gain of 1,596,361 
bales over 1904.
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■ June 21 at—

On Shipboard, Not Cleared for—
Leaving

stock.
Great

Britain. France
i Ger­
many.

Other
Foreign

Coast­
wise. Total.

New Orleans_
G a lveston ____
Savannah ____
Charleston____
M ob ile_____ . . .
Norfolk ______
New York____
Other ports___

8,169
4,513

5,5o6
1*666
1,700

l'.SOO

' " '5 6

783
5,810
2,000

* 8 0 0
800

5,998
3,852

” 760
300

699
2,732

600
""350

12,869

15,649
16,907

4,100
5",850 

12,869 
2,550 
2,800

59,957
51,907
24,709

6,343
2,954
7,615

165,090
14,057

Total 1907-. 
Total 1906__ 
Total 1905__

20,882
17,039
49,338

1,550
9,546

13,608
10,193

9,210
17,157

10,850
8,650

16,224
17,250
13,902
21,316

60,725
58,347

117,643
332,632
277,485
305,080

1

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

mailto:11.61@11.85
mailto:11.51@11.65
mailto:11.45@11.72
mailto:11.64@11.75
mailto:11.50@11.66
mailto:11.45@11.85
mailto:11.39@11.52
mailto:11.29@11.43
mailto:11.27@11.45
mailto:11-34@11.43
mailto:11.31@11.40
mailto:11.27@11.52
mailto:11.29@11.46
mailto:11.21@11.34
mailto:11.17@11.35
mailto:11.28@11.43
mailto:11.16@11.32
mailto:11.13@11.24
mailto:11.13@11.46
mailto:11.41@11.60
mailto:11.35@11.51
mailto:11.28@11.55
mailto:11.45@11.57
mailto:11.30@11.44
mailto:11.26@11.44
mailto:11.26@11.60
mailto:11.35@11.52
mailto:11.40@11.59
mailto:11.34@11.52
mailto:11.32@11.49
mailto:11.30@11.59
mailto:11.50@11.69
mailto:11.46@11.63
mailto:11.41@11.67
mailto:11.57@11.70
mailto:11.46@11.57
mailto:11.42@11.60
mailto:11.41@11.70
mailto:11.52@11.71
mailto:11.57@11.76
mailto:11.48@11.70
mailto:11.49@11.74
mailto:11.67@11.76
mailto:11.58@11.65
mailto:11.54@11.65
mailto:11.48@11.76
mailto:11.60@11.70
mailto:11.60@11.70


June 22 1907.] THE CHRONICLE. 1497
AT TH E IN T E R IO R  TOWNS the movement— that is, 

the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year— is set out 
in detail below.

The above totals show that the interior stocks have de­
creased during the week 20,297 bales and are to-night 15,762 
bales less than at the same time last year. The receipts at 
all the towns have been 1,828 bales more than the same 
week last year.

O V E R LA N D  MOVEMENT FOR TH E W E E K  AND 
SINCE SEPT. 1.— We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The results 
for the week and since Sept. 1 in the last two years are as 
follows:

--------1906-07--------
Jun e  21—  Since

Sh ipped—  W eek . Sept. 1.
V ia  S t. L o u is ........................................ 5,767 783,032
V ia  C a i r o - - ...........- ............................... 1,031 213,287
V ia  F lock  I s la n d ___________________ 1,140 82,685
V ia  L o u is v ille _____________________  743 84,260
V ia  C in cin n ati______________________ 490 53,337
V ia  other routes, & c_______________  1,286 426,337

Tota l gross over la n d ____________ 10 ,457 1 ,642 ,938
Deduct shipments— •

O verland to  N . Y . ,  B o s to n , & c . . .  1,839
Betw een interior to w n s ___________  48
In land, & c., from  S o u th _________ 4 ,485

W eek.
3,683

540
239
706
618

5,397

190 5 -0 6 -------
Since 

Sept. 1. 
506,953 
198,993 
44,081 
99,326 
56,918 

253,069

11,183 1,159,340

487 140,693
____  19,534

2 ,475 56.681

2 ,962  216,908

8,221 942,432

163,875 
93,197 
69 ,734

T ota l to  be d ed u cted ____________  6,372 326,806

L eavin g  tota l net o v e r la n d .a _______  4,085 .1 ,316,132

a In clu d in g  m ovem en t b y  rail to  Canada.

The foregoing shows the week’s net overland movement 
has been 4,085 bales, against 8,221 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 373,700 bales.

In  Sight and S p in n ers ’
Takings. W eek .

R eceipts at ports to  June 2 1 ______ 25,388
N et overland to  June 2 1 ___________  4,085
Southern  consum ption  to  June 2 1 . 48,000

-1 9 0 6 -0 7 -
Since  

S ept. 1. 
9 ,573 ,976  
1 ,316 ,132  
1 .9 9 4 ,0 0 0

W eek.
31.573
8,221

46,000

Since 
Sept. 1. 

7 ,544,891 
942,432 

1 ,939,000

77 ,473
.0 2 0 .2 9 7

12 ,884 ,108
101,354

85,794
a l6 ,0 1 7

10,426,123
78,215

.  57,176
12,985*462

69,777
10,504,338

1 3 ,519 2 ,543 ,827 28,424 2,282,301

a D ecrease during w eek.

Movement into sight in previous years:
W eek—  Bales. I Since Sept. 1 —  B ales.

1905— June 2 3 .............................. 117,589 i  1904-05— June 2 3 ................ 12,528,013
1904— June 2 4 ..............................  4 3,733 1903-04— June 24 ................ 9 ,789,888
1903— June 2 6 ............................... 42,344 11902-03— June 2 6 ________ 10,410,140
1902— June 2 7 ..............................  4 9 ,400| 1 90 1 -0 2— June 2 7 ............. .1 0 ,0 4 2 ,6 2 8

QUOTATIONS FOR M IDDLING COTTON AT OTH ER 
M A R K E T S.— Below are the closing quotations of Middling 
Cotton at Southern and other principal cotton markets for 
each day of the week.

W eey ending  
Ju n e  21.

G a lv e s to n ______
N ew  O rleans___
M obile ..................
S avannah ______
C h arleston______
W ilm in gton ____
N o r f o lk ________
B oston  ________
B a lt im o r e ______
P h ila d e lp h ia___
A u g u sta ________
M e m p h is_______
S t. L ou is_______
H o u s t o n _______
L ittle  R o c k ____

Closing Quotations for  M id dling Cotton on—

SatH ay. M onday. Tuesday. W ed'day. Thursd’y. F rid ay

12 15-16
12%
12%
12%

13%
13.15 
13%
13.15 
13 % 
12%
12 %
12 15-16 
12%

12%
1 2 %
12 % 
12%

13%  
12.90 
13 % 
13.15 
13%  
12% 
1 2 % 
12% 
12%

12%
1 2 %
12%
12%

13%
12.90
13%
13.20
13%
12 %
12%
12%
12%

12%
12%
12%
12%

13%
12.95
13%
13.20
13%
12%
12%
12%
12%

12%
1 2 %
12%
12%

13%
12.95
13%
13.10
13%
12%
1 2 %
12%
12%

12%
12%
12%
12%

13%
12.85
13%
13.10
13%
12%
1 2 %
12%
12%

NEW  ORLEANS OPTION M A R K E T.— The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

Sat’day, 
Jun e  15.

M onday, 
Ju n e  17.

Tuesday, 
Ju n e  18.

W ed’ d ay, 
Jun e  19.

Thursd’ y, 
J un e 20.

F r id a y , 
J  ne 21.

Ju n e—
R ange ______ —  @  — —  @  — —  @  — —  @  — —  @  — —  @  —
Clusing_____ 12.50 — 12.45 — 12.50 — 12 50 — 12.40 — 12.35 —

J u ly—
R a n g e _______ 12.76-.80 12.65-.75 12.60 — 1 2 .6 8  — 12.60- 61 12.50-.55
C l o s i n g . . ___ 12.75 — 12.70-.75 12.70-.75 12.65-.75 12.60-.62 12.55 —

A u gust—-
R a n g e _______ —  @  — —  @  — —  @  — —  @  — 12.35-.36 12.40 —-
Closing . 12.37 — 12.32 — 12.50 — 12.44-.45 12.31-.35 12.40 —

Septem ber—
R a n g e _______ 12.10-.30 12.08 — 12.16-.17 —  @  — —  @  — 12.07-.25
C losing----------- 1 2 .1 0  — 12.12  — 12.27-.28 12.24-.25 12.12-.14 12.22-.24

October—
R a n g e _______ 11.65-.87 11.62-.79 11.61-.85 11.76-.90 11.66-.76 11.61-.81
C losing_______ 11.69-.70 11.67-.68 11.84-.88 11.79-.80 11.67-.68 11.78-.79

D ecem ber—
R a n g e _______ 11.56-.78 11.54-.73 11.54-.78 11.69-.82 11.60-.68 11 .54-.75
C losin g_______ 11.61-.62 11.59-.60 11.76-.77 11.71-.72 11.61-.62 11.72-.73

J an u ary—
R a n g e _____ _ 11.57-.78 11.55-.76 11.57-.79 11.72-.85 11.63-.72 11.56-.79
C losin g ----------- 11.63-.64 11.61-.63 11.79-.80 11.74-.76 11.65-.66 11.76-.77

M arch—
R ange _ —  @ .-6 7 11.75 — 11.76 — 11.83-.86 —  @  — 11.79 —
C losing_______ 11.70-.75 11.72-.77 11.89 — 11.84-.88 11.73 — 11.88  —

T on e—
S p o t __________ Q uiet. Q uiet. S teady . Q uiet. Q uiet. S teady .
O ptions Steady . Steady . Steady . B a ’ly  sty S teady . S teady .

W E A TH E R  REPORTS BY T E L E G R A P H .— Reports to 
us by telegraph from the South this evening are generally 
of a favorable tenor. Temperature has been seasonable,, 
on the whole, and where rain has fallen it has been to the 
benefit of the plant. Further improvement in the crop is 
reported by many of our correspondents.

Galveston, Texas.— Good progress has been made during 
the week in cultivating the crop. Showers have been bene­
ficial but the plant is small and many stands irregular. The 
boll-weevil is increasing in numbers. More rain is needed in 
Texas. We have had no rain the past week. The thermom­
eter has averaged 82, the highest being 87 and the lowest 77.

Abilene, Texas.— We have had rain on two days during 
the wreek, to the extent of forty-eight hundredths of an inch. 
The thermometer has averaged 79, ranging from 64 to 94.

Brenham, Texas.— It has rained on two days of the wreek, 
the precipitation reaching ninety-three hundredths of an 
inch. The thermometer has ranged from 64 to 92, averag­
ing 78.

Corpus Chrisii, Texas.— There has been no rain during 
the week. Average thermometer 81, highest 86, lowest 76.

Cuero, Texas.— There has been rain on one day of the 
week, the rainfall being twelve hundredths of an inch. The 
thermometer has averaged 83, the highest being 100 and the 
lowest 65.

Dallas, Texas.— We have had rain on one day of the past 
week, the rainfall being three hundredths of an inch. The 
thermometer has averaged 79, ranging from 64 to 93.

Fort Worth, Texas.— Rain has fallen on one day during 
the w^eek, the rainfall reaching sixteen hundredths of an 
inch. The thermometer has ranged from 66 to 92, aver­
aging 79.

Henrietta, Texas.— It has rained on one day of the week, 
the rainfall being fifty hundredths of an inch. Average 
thermometer 81, highest 98, lowest 64.

Huntsville, Texas.— We have had a trace of rain on one 
day of the past week. The thermometer has averaged 81, 
the highest being 95 and the lowest 67.

Kerrville, Texas.— We have had rain on two days during 
the week, the precipitation reaching one inch and eighteen 
hundredths. The thermometer has ranged from 60 to 91 
averaging 76.

Lampasas, Texas.— We have had rain on two days of the 
past Aveek, the rainfall reaching one inch and nine hundredths. 
The thermometer has averaged 79, the highest being 95 and 
the lowest 62.

Longview, Texas.— Rain has fallen on one day during the 
week, the rainfall reaching thirty hundredths of an inch. 
The thermometer has ranged from 63 to 95, averaging 79.

Luling, Texas.— There has been excessive rain on three 
days of the week, the precipitation reaching three inches and 
one hundredth. The thermometer has averaged 80, the 
highest being 93 and the lowest 67.
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Nacogdoches, Texas.— There has been a trace of rain on 
one day of the past week. The thermometer has averaged 
76, ranging from 62 to 90.

Palestine, Texas.— Rain has fallen on two days during the 
week, the rainfall reaching seventy-two hundredths of an 
inch. The thermometer has ranged from 66 to 92, averaging79.

Paris, Texas.— There has been rain on three days the 
past week, the rainfall being thirty hundredths of an inch. 
Average thermometer 78, highest 93, lowest 63.

San Antonio, Texas.— There has been rain on two days 
during the past week, the precipitation reaching twelve hun­
dredths of an inch. The thermometer has averaged 81, the 
highest being 96 and the lowest 66.

Weatherford, Texas.— There has been rain on two days 
during the week, to the extent of ninety-nine hundredths of 
an inch. The thermometer has ranged from 67 to 98, aver­
aging 83. .

New Orleans, Louisiana — We have had rain on two days 
the past week, the precipitation being twenty-four hun­
dredths of an inch. Average thermometer 80.

Shreveport, Louisiana.— We have had no rain during the 
week. The thermometer has averaged 80, the highest being 
92 and the lowest 68.

Leland, Mississippi.— There has been no rain during the 
week. The thermometer has averaged 74, ranging from 60 
to 86.

Vicksburg, Mississippi.— We have had rain on one day 
during the week, the rainfall reaching one hundredth of an 
inch. The thermometer has ranged from 66 to 90, averag­
ing 78.

Helena, Arkansas.— Crops are much improved, although 
late. Land outside the levee is again overflowed. There 
has been no rain here the past week, but thunderstorms have 
occurred within hearing. The thermometer has averaged 
76.2, the highest being 91 and the lowest 62.

Memphis, Tennessee.— Crop prospects are improving. 
Rain would be desirable, but cotton is not suffering. We 
have had rain on one day during the week, the precipitation 
being one hundredth of an inch. The thermometer has 
averaged 77.6, the highest being 88.9 and the lowest 64.

Nashville, Tennessee.— We have had no rain the past week. 
The thermometer has averaged 74, ranging from 58 to 89.

Mobile, Alabama.— The weather in the interior has been 
warm and favorable, and cotton generally, though small, 
is growing steadily. There are some complaints of grassy 
fields. It has rained on one day of the week, the rainfall 
reaching forty-one hundredths of an inch. The thermometer 
has ranged from 67 to 91, averaging 78.

Montgomery, Alabama.— Crops are considerably improved 
and are getting out of the grass. Showers would help now, 
the weather having been dry all the week. Average ther­
mometer, 77 highest 91 and lowest 63.

Selma, Alabama.— We have had rain on one day of the 
past week, to the extent of fifty hundredths of an inch. 
The thermometer has ranged from 62 to 85, averaging 74.5.

Union Springs, Alabama.— The crop is small, uneven and 
grassy and thirty days late. Much low land has been re­
planted in corn. We have had no rain during the week.

Madison, Florida.— There has been no rain the past week. 
Average thermometer 79, highest 94 and lowest 62.

Augusta, Georgia.— Splendid weather prevails, permitting 
farmers to do good work and causing rapid growth of the 
plant. We have had no rain during the week. The ther­
mometer has averaged 76, the highest being 94 and the 
lowest 60.

Savannah, Georgia.— We have had no rain during the 
week. The thermometer has averaged 77, ranging from 
64 to 90.

Charleston, South Carolina.— There has been rain two days 
during the week,the rainfall reaching twenty-eight hundredths 
of an inch. The thermometer has ranged from 66 to 88, 
averaging 77.

Greenwood, South Carolina.— There has been rain on one 
day during the week, to the extent of one inch and five 
hundredths. Average thermometer, 72 highest 84, lowest 61.

Stateburg, South Carolina.— Sharp thunderstorms on two 
nights with the heaviest and most destructive hail we have 
yet had in this vicinity this season. The rainfall was two 
inches and twenty-eight hundredths in less than an hour. 
The thermometer has averaged 74, the highest being 89 and 
the lowest 59.

Charlotte, North Carolina.— We hav-e had only a trace of 
rain the past week. The thermometer has averaged 73, 
ranging from 53 to 89.

A L E X A N D R IA  RECEIPTS AN D  SHIPM ENTS.

A lexandria , E g yp t, 
Jun e  19. 1906-07. 1905-06. 1904-05.

Receipts  (cantars a ) —
This w eek .  . ______
Since Sept. 1___________

2,000
6 ,855 ,424

600 ! 
5 ,868 674

•13,000
6 ,193,637

E x p o r ts (bales) — b
This Since 

w eek. Sept. 1.
This

week.
!!

Since  . This 
Sept 1. 1 w eek .

S ince  
S ept. 1.

T o  L iv erp oo l______________
T o  M an ch ester___________
T o  C o n t in e n t____________
T o  A m erica _______________

____  205,695
____  193,465

2,500 332,435 
____  109.402

1.250
2.250 

! 1,500
900

193,920
166,099
310.037

68,693;

1,750

' 5*566 
1,250

208.342
143,402
300,301

69,047

T ota l e x p o r t s ___________ 2,500 840,997; 5,900 738,849
!
, 8 ,500 721,092

a A  cantar is 99 lbs. b E g yptian  bales w eigh abou t 750 lbs.

W O R L D S’ SU PPLY AND TAK IN G S OF COTTON.—  
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of sight, for the like period.

Cotton Takings. 
Week and Season.

1906-07. 1905-06.

W eek. Season. W eek. Season.

V isible supply  June 14_____  .
V isible  supply  Sept. 1 ___________
A m erican  in  sight to  June 21___
B om ba y  receipts to  June 2 0____
O ther India sh ip ’ ts to  June 2 0 . .  
A lexan dria  receipts to  June 19 _ . 
O ther supply  to  June 1 9 .a ___

3,903,829

’  5 7 4 7 6
56.000
16.000 

100
18,000

1,784,156 
12,985,462 

2,819,000
359.000 
914,100
339.000

3,451,471

" 69 ,777 
28,000 
17,000 

100 
7 ,000

2,545 ,670  
10,504 ,338  

2 ,490 ,000
309 .000 
782 ,500
455 .000

T ota l su p p ly ___________________ 4,051,105 19,200,718 3,573,348 17,086,308

D educt—
V isible supply  June 2 1 _________ 3 ,768,595 3,768,595 3,236,535 3,236 ,535

282,510
168,410
114,100

15,432,123
11,462,023

3,970,100

336,813
220,713
116,100

13 ,849 ,773
10,303,273

3 ,546 ,500

a Em braces receipts in E u rop e from  Brazil, Sm yrna, W est In d ies, & c.

IN D IA  COTTON MOVEM ENT FROM ALL PORTS.

June  20. 1906-07. 1905-06. 1904-05.
R eceipts at— 1 Since  

W eek, j Sept. 1.
I Since  

W eek. | Sept. 1.
1 S ince 

W eek . ] Sept, 1

56,000 2,819,000 28,000 2,490,000
1

41,00012,492,000
1

E xports from —
F o r  the W eek. S ince Septem ber 1.

Great
Britain.

Conti­
nent. Total.

Great
B rita in .

C onti­
nent. Total.

B om b a y—
1906-07___________ 1,000 3,000 4,000 60,000 1,033,000 1 ,003 ,000
1905-06___________ 2,000 2,000 54,000 788,000 8 4 2 ,0 0 0
1904-05 .  _____ 20,000 20,000 19,000 333,000 35 2 ,000

C alcutta—
1906-07___________ 5,000 5,000 7,000 114,000 1 2 1 ,0 0 0
1905-06___________ 3,000 3,000 5,000 103,000 1 08 000
1904-05___________ 2,000 2,000 2,000 33,000 35 ,000

M adras—
1906-07 ________ 1,000 1,000 2,000 5,000 23,000 28 ,000
1905-06___________ 1,000 1,000 3,000 37,000 4 0 ,000
1904-05______ . . 3,000 13,000 16,000

A ll others—
1906-07_______ 1,000 8,000 9,000 10,000 200,000 210 ,000
1905-06___________ 1,000 12,000 13,000 16,000 145,000 161 ,000
1904-05 .................... ------- 13,000 13,000 8. *00 188,000 196 ,000

T ota l a ll—
1906-07_______ . . 3 ,000 17,000 20,000

|
82 ,00 0 ! 1 ,370,000 1,452,000

1905-06________ 1,000 18,000 19,000 78,000 1 ,073,000 1 ,151,000
1904-05___________ ------- 35,000 35,000 32,000 567 ,000 599 ,000

M ANCH ESTER M A R K E T .— Our report received by 
cable to-night from Manchester states that the market 
is dull but steady for both yarns and shirtings. Spinners 
are considered to be well under contract. We give the 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison.

1907. 1906.

324 Cop. 
Twist.

8X  lbs. Shirt­
ings. common 

10 finest.

Corn
Mid
Upl's

32* Cop. 
Twist.

8X  lbs. Shirt­
ings, common 

10 finest.

C o m
Mtd
Upl's

May cl. d. s. d s. d. d. d. d. s. d. s d. d.
10 10 %  @ 11H 6 10% @  10 0 6.75 9 ® 10 H 6 6%  @9 7M, 6.18
17 1 0 ^  @ 11?$ 6 11 @  10 0 6.96 9H @ 10 H 6 7 @9 8 6.25
24 10 H ® 11 H 6 11 ©  10 0 7.10 9H @ 10 H 6 7% @ 9 9 6.20
31

June
10 15-16® 12 X 7 00 @10 1% 7.40 9% ® 10% 6 7% @9 9 G.02

7 11 H @ 12K 7 01 @  10 3 7.44 9 % @ 10% 6 7% @9 9 6.01
14 11 1 -1 6 @ 12 K 7 00 'A @  10 2 7.19 9 X

9 X
% 10 V, 6 8 @9 9 6.07

21 11 1-16@ 12M 6 1 1 ®  10 2 7.04 @ 10% 6 8 <ff9 9 6.12

SHIPPING N E W S .— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 63,363 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows:

Total bales.
N E W  Y O R K — T o  L iv erp oo l— June 17— C arm an ia , 50 fore ign -------

Jun e 19— C evic, 2,760 upland , 133 f o r e i g n ____________________  2,943
T o  H ull— June 20— T oron to , 7 4 ____________________________________  74
T o  Marseilles— June 14— Calabria, 2 5 0 . . ___________________________ 250
T o  B rem en— June 19— F riedrich , 2 3 9 ____________________ _________ 238
T o  H am burg— June 14— P a tric ia , 12 5 ............... ....................................... 125
T o  A n tw erp — June 14— Fin land, 4 6 ............. ...................................... .. 40
T o  G enoa— June 15— K oen lgen  L u ise , 2 ,3 4 8 ---------------------------------  2,348
T o  N aples— June 15— K oen igen  L u lse , 155 ----------------------------------- 155
T o  Venice— June 14— F ran cesca , 2 5 0 ---------------------------------------------  250
T o  Japan— June 20— In draw ad i, 168-----------------------------------------------  168

G A L V E S T O N — T o L iverp ool— June 17— P olycarp , 5 ,828_____Tune
19— M exican , 3 ,8 4 1 ____________________ ______ - ..................... ..............  9,669

T o  H am burg— June 18— B u rn holm e, 471 ---------------------------------------  471
T o  B rem en— June 17— C h em n itz, 3 ,6 2 6 —  --------------------------------- 3 ,626
T o  A n tw erp — June 17— C orby  Castle, 1,477 — ............... ................. 1,477
T o  Barcelona— June 15— Fskdale, 3 ,768 --------------------------------------- 3 ,768
T o  Trieste— June 15— Eskdale, 165-------------------------------------------------  165
T o  Flum e— June 15— Eskdale, 1 ,038 ----------------------------------------------- 1,038

N E W  O R L E A N S — T o  M anchester— June 19— Y u ca ta n , 3 ,000______3,000
T o  H avre—-June 15— A tlantian , 5 ,0 0 0 ------------------------------------------- 5 ,000
T o  H am burg— June 21— A lexandria , 4 ,1 2 1 _______________________ 4,121
T o  R otterdam — June 17— Inkula, 277 -------------------------------------------  277
T o  G enoa—̂ June 14— II P iem onte, 3 ,1 9 2 _____  3,192

M O B IL E — T o  M anchester— June 20— C lifton , 3 8 0 _ .......... .......................  380
P E N S A C O L A — T o  L iverp oo l— June 17— Ida , 3 ,9 8 6 _________________  3 ,986
S A V A N N A H — T o  B rem en— June 19— O afsa, 2 ,3 8 5 ___________________ 2.385

T o  R otterdam — June 14— V a u xh all, 5 8 ........ ..................... ...................  58
T o  G oth enburg— June 19— -Oafsa, 90_____________________________  90

W IL M IN G T O N — T o  L iv erp oo l— June 18— H a x b y , 10 ,221 ............. . .1 0 ,2 2 1
N O R F O L K — T o  H am burg— June 15— H ispanla , 175________________

T o  R otterd a m — Jan. 21— N ordfarer, 3 5 _____ _____________________ 3;>
B O S T O N — T o  L iverp oo l— June 13— B ohem ian, 4 2 2____ June 14—

Sagam ore, 2 ____ June 18— S ylvan ia , 6 5 _____June 19— C ym -
rlc , 772 ......................... ............................ .........................................................  1.261

T o  Y a rm ou th — June 13— B oston , 5 0 _______________________________ 50
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Total bales.

B A L T IM O R E — T o  L iverp oo l— June 14— In dore , 1 ,7 7 6 _____________  1,776
P H IL A D E L P H IA — T o  G lasgow — June 1— C arthagenian, 5 0 _______  50

T o  H am burg— June 15— B adenia, 3 6 _____________________________  36
SA N  F R A N C IS C O — T o  Japan— Jun e 18— Persia, 458_______________ 458

T o t a l - _______ „ __________________________________________ ______ _________63,363
The exports to Japan since Sept. 1 have been 217,582 bales 

from Pacific ports, 10,000 bales from Galveston and 4,139 
bales from New York.

LIVE R PO O L.— By cable from Liverpool we have the fol­
lowing statement of the week’s sales, stocks, &c., at that, port:

M a y  31. Jun e  7. June  14. Jun e  21.
Sales o f  the w eek______ ba les . 31,000 30,000 35.000 32,000

1,000  1,000  ................... .........................
1,000  2,000  _________

24.000 25,000 28.000
13.000 8,000 7,000
69.000 75,000 63,000

O f w hich  specu latois t o o k . .
O f w h ich  exporters t o o k ___

Sales, A m erica n _______________
A ctual e x p o r t_________________
F orw ard ed ---------------------------------
Tota l s tock — h stim a ted _____ 1,222,000

O f w hich  A m erican— E s t . . l ,095,000
T ota l im p ort o f  the w eek ______ 73,000

O f w hich  A m erica n ________  69,000
A m ou n t a f l o a t . ._______________  120,000

O f w hich  A m erica n ________  65,000

1.190.000 *1,157,000
1.056.000 1,022,000

51.000 32,000
30.000 18,000

135,000 117,000
76.000 73,000

7.000 
28,000

6.000
54.000

1.165.000
1.031.000 

<>7,000
60.000
97.000
51.000

* A d ju sted ; 5 ,000  bales W est Indian add ed .

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.

Market, ] 
12:15 
P .M . J

Fair
business
doing.

Moderate
demand.

Quiet. Quiet. Easier. Very
dull.

M id.Upl'ds 7.16 7.08 7-08 7.16 7.10 7.04

S ales_____
Spec.&exp.

10,000
5,000

7.000
1.000

6,000
500

6.000
1,000

5,000
300

3,000
200

Futures. 
Market 1 
opened I

Quiet at 
4 ® 5  pts. 
decline.

Quiet at 
9 points 
decline.

Quiet, 
uneh. to 1 
pt. decline.

Steady at 
7 @ 8  pts. 
advance.

Quiet at 
4 points 
decline.

Quiet at 
2 points 
decline.

Market ]
4 y
P. M.

Quiet at 
1% @ 5  

pts. dec.

Quiet at 
9@11 pts. 

decline.

Quiet at 
1<©2 pts. 
advance.

Steady at 
6(5,9% 

pts. adv.

Quiet at 
5@>6 pts. 
decline.

Quiet at 
3%  @ 7  

pts. dec.

The prices of futures at Liverpool for each day are given 
below. Prices are on the bas s of uplands, good ordinary 
clause, unless otherwise stated.

The prices are given in  pence and  100ths. Thus: 6 79 means 6 79-100d.

June 15
to

June 21.

Sat. Mon. Tues. W ed. Thurs. Fri.

12%
p.m .

12%
p.m .

12%  
p .m .

4
p.m .

12%
p.m .

4
p .m .

12%
p.m .

4
p .m .

12%
p.m .

4
p.m .

12%
p.m .

4
p .m .

6 79 72 70 72%
60

71%
58%

80 81 76%  
62 %

70%
57%

69
June-Ju ly 6 66% 59 y 57% 66% 67% 61% 55%
J u ly -A u g . 6 64% 57 57 55% 56% 64 65 60 59 55 % 53%
A u g .-S tp . 6 55% 46% 44% 47 46 53% 54 49% 48% 46 43%
Sep . O ct - 6 4 5 % 39 36 % 39 38 46 % 41 40 36 U, 36
O ct .-N o v . 6 37 29 V< 27 29% 28% 36 35 31 30 26% 26
N o v .-D e c . 6 33 25 23 25 24 31 W 30% 26 25 22 21 %
D e c.-J a n . 6 30% 22% 20 V, 23 22 29% 28 % 24 23 20 19%
J a n .-F e b . 6 29 21 19 21% 20% 28 27 22 W 21 U 18 % 18
F eb .-M ch . 6 29 21 19 21% 20% 28 27 22 % 21 V< 18% 18
M ch .-A p r. 6 29% 21% 1'9 % 22 21% 28% 27% 23 22 19 18%
A p r.-M a y ------- 6 30% 22% 20% 22% 22 29% 28% 24 23 20 19%

B R E A D S T U F F S .
Friday, June 21 1907.

Prices for wheat flour have ruled steady, the downward 
drift having been arrested by the rally in wheat and the less 
favorable tenor of the crop accounts. Within a day or two 
a somewhat larger inquiry has been reported, but as a rule 
the transactions have been small, buyers still showing a 
disinclination to anticipate future requirements, despite the 
smallness of stocks. Export trade has been lifeless. At the 
Northwest business has been stimulated to some extent by 
the upward movement in wheat, but the condition of the 
flour trade everywhere in this country leaves much to be 
desired. Rye flour and corn meal have been quiet and 
steady.

Wheat has advanced, owing to less favorable crop reports 
from the spring-wheat section, and also within a day or two 
from Kansas and some other parts of the winter-wheat belt. 
Moreover, the Russian crop outlook is described as unfavor­
able, and Liverpool quotations have latterly advanced rather 
sharply,with a good demand there and light offerings, while 
the weather in the United Kingdom has again become rainy. 
Threshing reports from parts of the Southwest are said to be 
rather unfavorable, and green bugs and wire-worms are 
complained of in the Northwest. It is true that the reports 
from the Northwest have been more or less contradictory, 
some saying that the outlook was good, while others have 
painted it in very lurid colors. As near as can be gathered, 
the damage from insects there has been exaggerated; while, 
on the other hand, some large interests appear to be mini­
mizing the damage. Some reports to mercantile agencies 
are to the effect that the weather has been favorable during 
the week for the development of all crops. The speculative 
world, however, has lent a readier ear to bad reports than to 
good,’ especially as the market had apparently become 
somewhat oversold, not only here but at the West, and had 
thus become more or less nervous and susceptible to the in­
fluence of bullish rumors of any sort. For several days the 
export business, too, was good, and this with strong European 
markets helped to advance prices. Some of the large bear 
operators at the West, who were original bulls and recently 
sold out and took the other tack, are now said to have cov­

ered and to be ready for another turn on the “ long” side of 
the market. Speculation is less brisk than formerly, how­
ever, the recent favorable weather having cooled the enthusi­
asm of many. At the same time some experienced people 
adhere to the conviction that the crop is to be short, both in 
this country and in Europe, and that the only question is 
just how short it is going to be. In any case, they believe 
that sooner or later prices must reach a higher level. To-day 
prices were irregular within narrow limits. The crop news 
was conflicting, and many were disposed to operate merely 
for quick turns up and down. The weather continued fav­
orable.

D A IL Y  C L O S IN G  P R IC E S  O F W H E A T  F U T U R E S  IN  NE W  Y O R K .
Sat. M o n . Tues. W ed. Thurs. F r i .

N o. 2 red w in ter_____________ 9 8 %  9 9 %  99 % 100%  99 % 99%
July  delivery  in e levator______9 8%  99 % 100 100%  100%  100 %
Sept. delivery  in e lev a tor____ 9 2%  93 % 9 4 %  95 100%  100%
D ec. delivery  in e levator____ 101 102 102%  1 03 %  1 02 %  102 %

D A IL Y  C L O S IN G  P R IC E S  O F  W H E A T  F U T U R E S  IN  CH IC A G O .
Sat. M o n . Tues. W ed. Thurs. F r i .

July  d elivery  in e leva tor______89 H 91 9 1 %  92 % 91%  91%
Sept. delivery  in e leva tor____ 92 % 93 % 94 %  95 94%  94%
D ec. delivery  in  e levator____  94 % 95 %  96 % 9 7 %  9 6 %  96 %

Indian corn futures have advanced, influenced mainly 
by the lateness of the crop everywhere at the West. This 
has led to buying for a rise, not only by professional traders 
but also by commission houses. Moreover, country opera­
tors have been buying at Chicago, a fact which has given 
color to the unfavorable crop reports. The cash demand 
has been more active at firm prices. Receipts have been 
smaller and the lightness of contract stocks at Chicago has 
held selling in check. Within a day or two the weather 
has been warmer and the crop is believed to be making 
better progress now. There is no doubt, however, that the 
crop has gotten a late start and speculation for a rise has 
broadened. To-day prices were easier on favorable weather 
and liquidation.

D A IL Y  C L O S IN G  P R IC E S  O F  N O . 2 M IX E D  C O R N  IN  N EW  YOR K .
Sat. M o n . Tues. W ed. Thurs. F r i .

Cash co rn .......................................  62 62 62 62 62 63
July  delivery  in  e lev a tor______5 9 %  61 61 6 1 %  61%  6 1 %
Sept. delivery  in e leva tor____ 5 9 %  61 61%  6 1 %  62 62

D A IL Y  C L O S IN G  P R IC E S  O F  C O R N  F U T U R E S  IN  C H IC A G O .
Sat. M o n . T ues. W ed. Thurs. F r i .

July  delivery  in e levator______52 % 5 2 %  5 2 %  5 3 %  53%  5 3 %
Sept. delivery  in e levator____ 5 2 ' i  52%  53 53%  53%  5 3 %
D ec. delivery  in  e levator____ 50%  5 0 %  5 1 %  52%  52 51%

Oats for future delivery in the Western market have been 
strong and advancing, with the speculation active. The 
principal bulish influence has been the tenor of the crop 
reports from many sections. Illinois in particular has sent 
reports telling of serious damage from green bugs. But 
unfavorable reports have come from all States, and they 
had not a little effect on sentiment. Commission houses have 
been large buyers, prominent Chicago operators have given 
support and shorts have covered freely. The receipts have 
been small and a pretty good cash business has been done at 
firm prices. To-day prices were firmer in the main on bad 
crop reborts and general buying.

D A IL Y  C L O S IN G  P R IC E S  O F  O A T S  IN  N EW  Y O R K .
M ix ed , 26 to  32 Sat. M on . Tues. W ed. Thurs. F r i .

l b s ....................  4 8 %  49 4 9 % -5 0 %  5 0 %  5 0 %  50
W hite  clipped ,

36 to  38 l b s _ . .49-51 4 9 % -51 %  5 0 % -5 2 % 51 % -5 3 % 51 % -53  % 52 - 54
D A IL Y  C L O S IN G  P R IC E S  O F  N O . 2 M IX E D  O A T S  IN  C H IC A G O .

Sat. M o n . Tues. W ed. Thurs. F r i .
July delivery  in e levator______4 3%  4 3 %  4 4 %  4 6 %  46%  4 5 %
Sept. delivery  in e lev a tor____ 35%  36 3 6 %  3 7 %  33 38 %
D ec. delivery  in e levator____ 36 % 36 % 37 % 38 % 38 % 38 %

The following are closing quotations:
F L O U R .

L ow  grades____ >________ $3 10 @ $ 3  50
S eccn d  clears___________  2 9 0 @  3 00
C le a r s ___________________  3 7 5 @  4 25
Straights________________  4 40 @  4 60
P a ten t, sprin g__________ 4 90 @  5 85
P a ten t, w in ter__________ 4 9 0 @  5 15
Kansas paten ts________  ____________

Kansas stra igh ts_______$4 60 @ $ 4  90
K ansas clears___________  3 60 @  3 90
Blended paten ts________  5 4 0 ®  5 90
R y e  flou r________________  4 75 @  5 00
B u ckw heat flou r_______  N om inal.
G raham  flou r___________  N om inal.
C o r n m e a l_______________ 3 2 0 @  3 30

W h eat, per bush .—  c.
N . D ulu th , N o . 1___________  108%
N . D ulu th , N o. 2 ____ f .o .b .106%
R ed  w inter, N o. 2____ f .o .b .  99%
H ard "  “  ____ f .o .b .101%

O ats— per bushel—
N o. 2 w h ite ............. ......... 51 %@52%
N o. 2 m ix e d ___________  50
N o. 2 w hite, c l ip p e d ..  52@54

G R A IN . ,
C orn , per bu sh .—  c.

N o . 2 m ix ed ___________ _f .o .b .63
N o. 2 y e llow , n ew ____ f .o .b .63

N o. 2 w hite , n ew _______f .o .b .6 3 %
R y e , per bu sh .—

N o. 2 W e s te r n ................N om in al,
State and J ersey_______ N om inal.

B arley— W e s te rn ________ N om inal.
F e e d in g ________________ N om inal.

The statement of the moveme nt of breadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New Yoik Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been:

R rnpts at— Flour. Wheat. Corn. Oats. Barley. Rye.

C h icago____
M ilwaukee..
D uluth_____
Minneapolls.

blls.l96lbs.
157,040
67,900
68,000

bush. 60 lbs. 
283,400
134.000 
409,353

1,717,130
30.000
19,200

5,483
124,810
21,600

369.000

bush. 56 lbs. 
5,402,400 

188,000

bvsh. 32 lbs. 
1,657,935 

233,600 
19,976 

157,820 
66,000

bushASlbs.
149,542
190,800

93,612
75,820

bu. 56 lbs. 
18.000 
25,200 

2,523 
18,500 

400
1S2.320
228,000

54,600
98,347
29,771

566,500
320,000

2,600
849

51,560
15,450

(ieveland___
St. Louis__
Peoria . - - 
Kansas City.

T ot.w k .’07 
Same wk. ’06 
Same wk. ’05

Since Aug. 1 
1906-07--. 
1905-06... 
1904-05...

120,361
573,520
271,500
112,800

20,660
'  6,666 

4,000

363,399
392,764
295,913

3,113,976
1,797,578
1,539,539

7,069,938
4,913,826
3,328,602

3,213,512
3,506,945
3,044,735

529,774
634,514
677,580

74,623
45,742
55,400

18,626,769
18,186,261
15,191,798

220,937,878
209,886,129
192,902,862

192,558,530
170,669,556
167,500,025

183,577,246
204,058,089
148,414.092

64,563,391
72,536,365
62,915,212

522,074
7,375,778
6,444,083
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Total receipts of flour and grain at the seaboard ports for 
the week ended June 15 1907 follow:

Flour, Wheat, Com, Oats, Barley, Rye,
Receipts at— bbls. bush. bush. bush. bush. bush.

New Y o r k ___ 100,641 566,300 414,950 365,600 80,500 58,500
B oston ___________ 30,092 493,375 71,917 80,508 835 725
Portland__________
Philadelphia_____ 86,945 59,774 41,441 49,185 1,000
Baltimore_________ 48,245 15,606 310,008 29,232 100
Richmond . _____ 3,050 54,200 71,946 139,640
Newport News. . . 6,355
New Orleans.a___ 9,268 2,700 90,000 83,000
Galveston_________ 40,000 8,000
Montreal_________ 39,586 671,552 278,759 247,215
Mobile. _ _______ 4,600

Total week_____ 328,782 1,903,507 1,287,021 994,380 82,335 59,325
Week 1906_______ 301,664 845,465 1,127,330 1,529,539 148,602 30,184

a Receipts do not Include grain passing through New Orleans for foreign ports 
on through bills of lading. ...............................................................................

Total receipts at ports from Jan. 1 to June 15 compare 
as follows for four years:

Receipts at—  1907. 1906. 1905. 1904.
Flour....... ......................... .b b ls . 9,040,095 7,570,114 4,700,019 8,091,847

Wheat............................... bush. 39,707,299 35,795,426 10,132,196 20,541,801
C om ..............................................  54,612,955 64,680,002 57,284,705 29,085,317
Oats_____ ____________________ 25,657,769 39,224,139 21,566,027 19,321,910
Barley ______________________ 2,544,546 7,077,056 3,758,332 1,739,775
R y e ...................... ........................ 976,315 821,859 193,342 505,258

Total grain......... ................... 123,498,884 147,598,482 92,934,602 71,194,061

The exports from the several seaboard ports for the week 
ending June 15 1907 are shown in the annexed statement:

Wheat, Corn, Flour, Oats Rye, Barley,
Exports 1rom—- bush. bush. bbls. bush. bush. bush.

New Y ork_____  . 616,445
280,714
235,240

432,703
94,715
17,143

56,828
16,865
31,291

146,512
31,694

73,277

Philadelphia____
Baltimore_______ 16,000 147,584 43,406 58 17,089
New O rleans____ 24,633 32,749 9,870 1,095
Newport News___ 6,355
Montreal ________ 420,369 111,135 18,901 349,194 30,395
Galveston ____ 10,140 24,632 14,324 940
M obile................... ............ 22,570 4,600 ............ .......... ..........

Total week____1,603,541 883,231 202,440 ' 529,493 90,366 30,395
Same time 1906.. 927,722 472,196 188,354 350,963 5,946 67,066

bush.
2,871

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

-----IV heat-------------------------Corn-
Slnce . . . .  Since - Since

Week July 1 Week July 1 Week July  1
Exports for week and June 15. 1906. June la . 1906. June 15. 1906

since July 1 to—  bbls. bbls. bush. bush. bush. bush.
United Kingdom ------  77,330 5,875,435 782,316 46,575,877 222,289 31,354,692
Continent-----------------  65,152 2,545,568 792,125 42,151,221 510,989 37,520,277
So. & Cent. A m e r ...  20,711 800,625 29,100 459,850 7,645 887,620
West Indies-------------  38,436 1,452,498 8 _________  18,265 60,844 2,276,913
B rit.N o.A m er.C ols. 475- - 87,557- f?________  8,000 . . .  .  82 284
Other countries--------  336 211,131 _________  397,298 81,464 248,147

Total---------------------202,440 10,972,814 1,603,541 89,610,511 883,231 72,369.933
Total 1905-06----------188,354 10,503,730- 929,722. 55,686,507 472,196 109418,261

The visible supply of grain, comprising the stocks in gran­
ary at the principal points of accumulation at lake and sea­
board ports June 15 1907, was as follows:

Wheat, Corn, Oats, Rye, Barley,
bush. bush. bush. bush. hush.

New Y ork ......................... 1,507,000 473,000 1,743,000 48,000 34,000
afloat_______  ______  _____  » .

Boston (last week’s ) . . .  233,000 254,000 70,000 . .  . .
Philadelphia.................. > 485,000 142,000 146,000 _________
Baltimore................ ........  206,000 854,000 249,000 S,000
New O rleans__________ 38,000 154,000 142,000 _________
Galveston............... ........  677,000 21,000   ______
Montreal....................... 706,000 170,000 260,000 2,000 78,666
T oron to ...........................  . . .____ ______  4,000 __________
B uffalo-------- ---------------- 1,886,000 302,000 2,000,000 9,000 29,666

afloat_______
T o le d o ---------------------- - 494,000 475,000 122,000 1,666 '11111

afloa t.______  ______
D etroit--------------- --------- 364,000 227,000 22,000 9,000 IIIIII

afloat_______  ______  _______
Chicago------------------------  9,372,000 642,000 2,347,000 326,000 90,000

afloat_______  ______  _____
Milwaukee....... ............... 195,000 109,000 157,000 _________  59,666

afloat_______  ______
Fort William__________ 3,940,000 . .  . . .  .............................
Port Arthur___________  4,425,000 . .  .
D u lu th------ : . . ............... 5,817,000 ______  460,666 9,000 173.000

afloat_______  ______  ______    . . .
Minneapolis.................12 ,141 ,000  64,000 701,000 33,000 174,666
St. Bouis....... .......... ........  1,290,000 259,000 98,000 8,000 18,000

afloat_______  _______  ___
Kansas City----------------- 2,576,000 605,000 53,000 _________  ______
Peoria....... ........................ 211,000 405,000 230,000 8,000 ____
In d ian ap o lis .................  85,000 175,000 48,000 _________  ______
On Mississippi River.....  ............ . . . .  . . .  ______
On L a k e s .-------- ----------  952,000 1,299,000  ............................47 ,0. _
On Canal and R iv e r . . .  415,000 9,000 85,000 _________  96,000

Total June 15 1907..48,015,000 6,639,000 8,937,000 461,000 798,000
Total June 8 1907..49,117,000 5,560,000 10,153,000 503,000 965,000
Total June 16 1906..28,164,000 4,446,000 7,802,000 1,401,000 724,000
Total June 17 1905.. 16,782,000 2,921,000 7,108,000 845,000 773,000
Total June 18 1904..16,343,000 5,123,000 4,937,000 879,000 1,291,000
Tota June 20 1903.. 18,360,000 5,410,000 4,177,000 762,000 574,000

T H E  D R Y GOODS T R A D E .
New York, Friday Night, June 21, 1907.

A  marked improvement in the weather has, according to 
the reports coming to hand, caused a considerable extension 
of business among the retail houses. The outcome of this 
in the wholesale market has been some increase in orders 
placed with jobbers for seasonable varieties; but the business 
at first hands has shown little variation from recent weeks. 
The stocks with retailers will stand considerable reduction 
before replenishing needs become extensive or imperative. 
Continued seasonable weather will help out the situation, 
but it is doubtful if the setback from prolonged unfavorable 
weather conditions can this season be overcome. The busi­
ness doing this week at first hands in the cotton goods divi­

sion has again been of moderate dimensions only. The de­
mand for immediate supplies has been limited and the 
placing of orders for forward deliveries in a measure cur­
tailed by the indisposition of manufacturers to commit 
themselves to distant contracts on regular staple lines. The 
tone of the market continues firm for nearly every descrip­
tion of cotton goods, and in the great majority the tendency 
of prices is still against buyers. Raw material just now 
enters little as a factor into the situation, as, on an average, 
cotton goods are relatively well above parity with the aver­
age price of cotton. The rumors current last week affecting 
the credit of certain large retail houses have quite died out, 
having apparently served the purpose for which they were 
started. At the same time complaints of slow payments 
are still fairly numerous, but with the improved weather 
conditions confidence is increasing that settlements from 
now on will be made with greater promptitude.

DOMESTIC COTTON GOODS.—-The exports of cotton 
goods from this port for the week ending June 15 were 2,038 
packages, valued at $179,359, their destination being to the 
points specified in the table below:

1907---------- ----------1906----------
Since Since

New Y ork to Ju n e  15. Week. J an . 1. W eek. J an .  1.
G reat Britain ___________ _______________  29 1,047 18 689
O ther E u rop ean _________________ ________ 43 605 44 735

10,043 63,773
India  ____  - - - - - - - - - 4,565 3,800

18,753 375 19,763
A frica  . ________  . ________ 3,609 ___ 4,335
W est Indies _ _ .  _____ ______  .  507 11,066 521 10,599
M exico --------- -----------------  - - ________ 98 1,238 44 1,029
Central A m erica . ... _________  612 7,463 221 7,503
S outh  A m erica ________ __________. . . ____  715 22,141 906 26,645
O ther countries _______ __ _________  34 15,048 22 7,559

T ota l - ______________________ . . .  . . .  2,038 95,578 2,151 146,430

The value of these New York exports since Jan. 1 has been 
$5,249,998 in 1907, against $8,266,280 in 1906.

Although the demand for heavy brown sheetings and 
drills has been on an indifferent scale for the home trade 
and but light for export, the tendency of prices has been 
upward, and advances have occasionally been demanded 
on any deliveries required within the next three months. 
Light-weight brown goods are also moving gradually against 
buyers, owing to their very well sold condition, and manu­
facturers’ reserve in going beyond their present contracts. 
Orders for bleached cottons for the fall season are of moderate 
extent and are still being accepted in most cases “ at value 
only.”  All coarse colored cottons continue firm and on 
some Southern makes of denims and tickings higher prices 
are being quoted, and an occasional advance is also made 
on napped fabrics for dress purposes. Printed calicoes are 
quiet but firm, while orders for fine light printed goods have 
again been of limited extent. Ginghams rule firm without 
material change in feature. New lines of cotton dress suit­
ings for next spring are being opened and are attracting 
a fair amount of attention; these are designed to compete 
with low-class woolen and worsted fabrics, and range, as a 
rule, in price from 7 l/ i  to 163^c. per yard. All descriptions 
of linings are very firmly held. There are no regular print 
cloths in the market, and a quotation of 5 cents is purely 
nominal. Wide standards are quoted at 7J^c. for immedi­
ate delivery, but have been sold for delivery first half of 
next year on the basis of 6% c.

W O O LEN  GOODS.— The opening of new lines during the 
past week in men’s wear woolens and worsteds has not in­
troduced any new factor into the situation. They have 
been almost entirely additions to descriptions already shown 
and of about the same price levels at earlier exhibits. The 
higher-grade fancies still make but an indifferent showing, 
but are likely to be added to steadily from now' forward. 
The business done during the week indicates that clothing 
manufacturers are not disposed to operate to any material 
extent outside of the most staple varieties, and in these they are 
confining their orders mostly to serges in the best known num­
bers. The leading lines of serges have therefore done well 
and are in good position on next spring’s business. In other 
directions the results have not been so satisfactory. A num­
ber of the cheap manipulated fabrics, which have figured 
quite prominently so far in the openings for next spring, 
have met with quite an indifferent response at the hands 
of buyers who, in the majority of cases, have done little more 
than take sample pieces. On the whole, the men’s wear 
situation could stand considerable improvement without 
being in any degree regarded as unusual. Business in over­
coatings and cloakings continues quiet and without marked 
feature. New lines of worsted dress goods coming upon 
the market for next spring show plain worsteds mainly in 
request, and on some of these manufacturers are quoting 
an advance of 5 per cent over a year ago. The re-order 
business for fall has been quiet in both plain goods and fancy.

FOREIGN D R Y  G O O D S — The demand for imported 
woolen and worsted dress goods has been steady within 
moderate limits; it has again run chiefly upon plain varieties. 
The tone of the market is generally firm. The warmer 
weather has caused a slight increase in the call for piece 
silks and sales of ribbons also show some improvement. The 
uiien situation is without new feature; current requirements 
at first hands are light and buyers have shown little disposi­
tion to order ahead. Importers, however, still demand 
extreme prices. Burlaps are in moderate request without 
marked change in price on the week, but are available at some 
concession from the recent high level.
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STATE A1W 0 «TY PSfAHTMEWT.
News Items.

Michigan.—-Legislature Adjourns.— The Legislature of this 
State adjourned June 19.

New York •ity .— Rapid Transit Railway’s Law Amended.—  
The Governor signed on June 18 (not June 7, as given in 
V . 84, p. 1382) the amendment to Chapter 4 of the Laws 
of 1891 in relation to the powers of the Board of Commis­
sioners of the Sinking Fund to prescribe the rate of interest 
on bonds issued for the construction of rapid transit rail­
ways, subways, tunnels, etc.

The substance of this bill will be found in V. 84, p. 1260, 
of the “ Chronicle.”

Work Commenced on Aqueduct.— On June 20 the city 
commenced the construction of the Catskill Reservoir, 
one of the most important features of the new 161-million 
dollar aqueduct. As stated in V. 84, p. 763, the contract 
for the first portion of this work was awarded on March 
27 to Thomas McNally & Co. of Pittsburgh.

Bond Proposals and Negotiations this week 
bave been as follows:

Alhambra, Los Angeles County, Cal.— Bonds not Sold—  
Bond Offering.— The following bids, all of which were re­
jected, were received on June 4 for the $68,500 4 ^  %  gold 
coupon bonds described in V. 84, p. 1261:
N . W . H arris & C o ., Los A  $68,615 00] W m . R .fS taats C o ., P a sa .$ 6 8 ,5 9 3  50 
L os  A n geles T r. C o ., L os  A  68,600 00 |J. W . P h elps, L os A ngeles 68,593 50

Proposals are again asked for these bonds and will be 
received, this time, until June 25.

Alpine School District (P. O. Alpine), Brewster County, 
Texas.— Bonds Voted.— This district on June 13 authorized 
the issuance of the $20,000 5 %  20-40-year (optional) school- 
house and site-purchase bonds mentioned in V. 84, p. 1318.

Amherst County (P. O. Amherst), V a.— Bond Sale.— On 
June 4 the $80,000 20-year coupon road-improvement bonds 
described in V. 84, p. 1194, were awarded to E. H . Rollins 
& Sons of Boston for $81,850, the price thus being 102.312. 
The purchaser to print bonds. Securities are dated July 1 
1907.

Amherst Union School District (P. O. North Amherst), 
Lorain County, Ohio.— Bond Sale.— On June 17 the $30,000 
4 %  coupon school-house bonds described in V. 84, p. 1382, 
were awarded to the Estate of James Nicholl at 101 and 
accrued interest.

Arlington Independent School District (P. O. Arlington), 
Tarrant County, Texas.— Bonds Registered and Sold.— On 
June 15 the State Comptroller registered the $15,000 4 %  
20-40-year (optional) school-house bonds dated June 1 1907 
mentioned in V. 84, p. 1194. These bonds, we are informed, 
have been purchased by the State School Fund at par and 
accrued interest.

Asbury Park, Monmouth County, N. J .— Bond Sale.— This 
city recently awarded an issue of $150,000 4 ^ %  beach- 
improvement bonds to W . N. Coler & Co. of New York 
City. Denomination $1,000. Date July 1 1907. Interest 
semi-annually at the City Treasurer’s office. Maturity July
1 1947.

Auburn, N. Y .— Bond Offering.— Proposals will be received 
until 12 m. June 25 by C. W . Storke, City Comptroller, for 
$140,000 4 %  Grammar and High School bonds. Authority 
Chapter 276, Laws of 1906. Denomination $1,000. Date 
day of issue. Interest April 1 and Oct. 1. Maturity $10,000 
yearly on Oct. 1 from 1908 to 1921 inclusive. Delivery of 
bonds as follows: $50,000 Oct. 1 1907, $30,000 Jan. 1 1908, 
$30,000 April 1 1908 and $30,000 July 1 1908.

Aurora School District (P. O. Aurora), Hamilton County, 
N eb.— Bond Sale.— On June 14 the $43,000 4 %  10-20-year 
(optional) coupon school-building bonds described in V. 84, 
p. 1318, were awarded to the Fidelity National Bank of 
Aurora at 100.232— a basis of about 3 .972%  to the optional 
date and about 3 .984%  to full maturity. This was the only 
bid received.

Avon Union Free School District No. 1 (P. O. Avon), 
Livingston County, N. Y .— Bond Offering.— Proposals will 
be received until 2 p. m. June 28, by W m . H . Farnum, 
Clerk of Board of Education, for $4~0,000 4J/*j% school- 
building bonds. Authority, election held April 28 1906. 
Denomination $1,000. Date July 1 1907. Interest semi­
annually at the State Bank of Avon in New York exchange. 
Maturity $2,000 yearly on Jan. 1 from 1909 to 1928 inclu­
sive. Certified check for $200, payable to W m . H . Farnum, 
is required. Total debt, including this issue, $41,500. As­
sessed valuation $1,000,000. These securities were offered 
without success as 4s on May 14.

Bath, Sagadahoc County, Me.— Bond Sale.— On June 17th 
the $90,000 4 %  4-12-year (serial) gold coupon refunding 
bonds described in V. 84, p. 1441, were awarded to Merrill, 
Oldham & Co., of Boston.

Bath, Steuben County, N. Y  — Bond Sale.— On June 17 
the $5,500 registered funding and bell-tower bonds described 
in V . 84 p. 1441 were awarded to the Farmers’ & Mechanics’

Bank of Bath at par for 4 ^ s .  Maturity $1,500 on July 1 
1908 and $1,000 yearly on July 1 from 1909 to 1912 inclusive.

Bellevue, Huron County, Ohio.— Bond Sale.— Of the 
$7,000 5 %  coupon High Street and York Street (village’s 
portion) improvement bonds offered on June 17 (V. 84, p. 
1441) $3,500 were awarded to the First National Bank of 
Bellevue at par and accrued interest and $3,500 were 
awarded to the Wright Banking Co. of Bellevue at par and 
accrued interest. No other bids were received. Maturity 
$500 each six months from March 1 1912 to Sept. 1 1918 
inclusive.

Beltrami County (P. O. Bemidji), Minn.— Bond Offering.—  
Proposals will be received until 10 a. m. July 9 by the Board 
of County Commissioners for $160,000 funding bonds at not 
exceeding 5 %  interest. Authority Chapter 461, Laws 1907. 
Date July 9 1907. Interest semi-annually at the County 
Treasurer’s office. Maturity July 9 1917. Certified check 
for $1,000, payable to the County Treasurer, is required.

Big Falls (Town) Koochiching County, Minn.— Bond Offer­
ing.— Proposals will be received until 3 p. m . July 6 by 
the Board of Supervisers at the office of Martin Nelson, 
Town Clerk, for $4,000 road and bridge construction bonds 
at not exceeding 6 %  interest. Authority Chapters 64 and
11 of the General Laws of 1905. Denomination $500. In­
terest annually on July 6. Maturity $500 yearly from 1920 
to 1927 inclusive. An unconditional certified check for 
$300, payable to the Town Treasurer, is required.

Binscarth School District No. 506, Man.— Debenture Sale. 
— On June 8 the $2,600 6 %  school debentures described in 
Y. 84, p. 1318, were awarded to H . L. Blair for $2,720  
(104.615) and accrued interest.

Bloomington, Franklin County, Neb.— Bond Offering.—  
Proposals will be received until 8 p. m. July 1 by R . W . Mont­
gomery, Village Clerk, for the $14,000 5 %  water-works bonds 
described in V. 84, p. 950. Authority Section 8726, Cob- 
bey’s Annotated Statutes of 1903, as amended in 1905; also 
election held Jan. 22. Denomination $500. Date March 
1 1907. Interest annually at the Bloomington State Bank 
of Bloomington. Maturity March 1 1927, subject to call 
after March 1 1912. Certified check for $500, payable to 
the “ Village of Bloomington.” is required. Total debt, this 
issue.

Brewster, Putnam County, N. Y .— Bonds Not Sold-— All 
bids received on June 5 for the $50,000 5-29-year (serial) 
registered water-works bonds described in V. 84, p. 1318, 
were rejected.

Bucyrus, Crawford County, Ohio.— Bond Offering.— Pro­
posals will be received until 12 m. July 11 by W . H . lam s, 
City Auditor, for $10,500 4 %  Charles Street improvement 
(city’s portion) bonds. Authority Section 2835, Revised 
Statutes. Denomination $500. Date July 1 1907. Inter­
est semi-annually at the City Treasurer’s office. Maturity 
$500 each six months from Jan. 1 1908 to Jan. 1 1918 inclu­
sive. Certified check for $100, payable to the City Treas­
urer, is required. Delivery of bonds July 20 at the City 
Treasurer’s office. Accrued interest to be paid by pur­
chaser.

Butler (Borough), Butler County, Pa.— Bond Offering.—  
Proposals will be received until 7:30 p. m ., June 27, by H. E . 
Coulter, Secretary Borough Council, for $30,000 4 %  coupon 
bonds. Denomination $1,000. Date June 15, 1907. In­
terest semi-pnnually in Butler. Bonds are tax-exempt.

Camrose, A lta.— Debenture Offering.— Further details are 
at hand relative to the offering on July 1 of the $10,000 6 %  
coupon fire-protection debentures described in V. 84, p. 1383. 
Proposals will be received until 8 p. m . on that day by G. P. 
Smith, Chairman Finance Committee. Date day of sale. 
Intere»t annually at the Merchants’ Bank in Camrose. Deb­
entures are exempt from taxation. Certified check for $200, 
payable to R . D . Fleming, Secretary and Treasurer, is 
required.

Canal School District, Fresno County, Cal.— Bond Offer­
ing.— Proposals will be received until 2 p. m. July 3 by the 
Board of County Supervisors for $7,500 5 %  school-building 
and equipment bonds. Authority Chapter 3, Title 3, Part 
3 of the Political Code. Denomination $750. Date June 
13, 1907. Interest annual. Maturity $750 yearly on June
13 from 1908 to 1917 inclusive. Certified check for $250, 
payable to the Chairman of the Board of Supervisors, is 
required. Assessed valuation $154,856. W . O. Miles is 
County Clerk and ex-officio Clerk of the Board of County 
Supervisors.

Canton, Stark County, Ohio.— Bond Sale.— On June 17
the five issues of 4 % , 4J^% and 5 %  improvement and sewer 
construction bonds, aggregating $16,300, described in V. 84, 
p. 1261, were awarded to Harvey E. Fife of Canton at 100.4 (J 
and accrued interest. Following are the bids:
H arry E. F ife , C a n ton _______$16 ,380|H enry A . W ise _______________ $10,300
Central Savings B ank, C ant’n 16,300|John F . B lake________________ a2,045

a  F or $2,000 5 %  bond s.
Interest June and December.
Celina, Mercer County, Ohio.— Bond Sale.— On June 15 

the $3,000 4J^%  1-3-year (serial) coupon water-works-ex- 
tension bonds described in V . 84, p. 1383, were awarded to 
the Commercial Bank Co. of Celina for $3,008, the price 
thus being 100.266.
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Chardon, Geauga County, Ohio.— Bond Off ring.— Pro­
posals will be received until 12 m. July 16, by Robert S. 
Parks, Village Clerk, for $9,500 5 %  South Main Street 
improvement assessment bonds. Authority Section 95, Mu­
nicipal Code and an ordinance passed by the City Council 
June 6 1907. Denomination $500. Date July 1 1907. 
Interest March 1 and Sept. 1 at the First National Bank 
of Chardon. Maturity $500 each six months from March 
1 1908 to March 1 1917 inclusive. Certified check on a na­
tional bank for 5 %  of bonds bid for is required.

Chatfield Township (P. O. Chatfield), Crawford County, 
Ohio.— Bond Sale.— On June 11 the $10,000 5 %  coupon 
pike-road-improvement bonds described in V. 84, p. 1319, 
were awarded to the Bucyrus City Bank of Bucyrus at 
108.76. Following are the bids:
B u cyru s C ity  B k .,B u cy ru s $ l0 ,876 00|Secur. S .B .&  T r .C o ..T o  . -$10 ,625  00 
O tis & H ou gh , C levelan d - 10,727 0 0 1 D enison & F arnsw orth .C lev 10,507 00 
Chas. T ob in , N ew  W a s h . .  10,721 00 I Farm e s E xch ange B ank,
D aniel K ull, C h atfie ld____  10,710 001 New W a s h in g to n .______ 10,485 00
W . J . H ayes & S on s, C lev . 10,639 00|F. L . Fuller & C o ., C le v - -  10,405 50 
H oeh ler & C um m ings, T ol. 10,637 5 0 1 W eil, R o th  & C o . , C in ____ 10,315 00

Maturity $1,000 on Sept, 1 1917, $500 on March 1 1918, 
$1,000 on Sept. 1 1918, $500 on March 1 1919 and 
$1,000 every six months from Sept. 1 1919 to Sept. \ 1922 
inclusive.

Chelsea (P. O. Station, Boston), M ass.— Note Offering.—  
Proposals will be received until 4 p. m. June 24, by Thomas 
B. Frost, City Treasurer, for $115,000 5 %  notes, for general 
municipal purposas. Denomination $23,000. Date June 
1 1907. Interest semi-annual. Maturity $23,000 yearly 
on Dec. 1 from 1908 to 1912 inclusive.

Chicasaw School District (P. O. Chicasaw), Mercer County, 
Ohio.— Bond Offering.— Proposals will be received until 10 
a. m. June 29 by John P. Hartings, Clerk of the Board of 
Education, for $8,000 5 %  school bonds. Authority Section 
3991 and 3992 of the Revised Statutes of Ohio. Denomina­
tion $665, except one bond for $685. Date June 29 1907. 
Interest annually at the District Treasurer’s office. Matur­
ity $685 on June 29 1908 and $665 yearly on June 29 from 
1909 to 1919 inclusive. A cash deposit of $200 is required. 
Purchaser to prepare and furnish blank bonds.

Christian County (P. 0 .  Hopkinsville, K y .— Bond Sale.—  
On June 11 the $100,000 5 %  20-30-year (optional) coupon 
turnpike-extension bonds described in V. 84, p. 1067, were 
awarded to E. H. Rollins & Sons of Chicago at 107.75— a 
basis of about 4 .413%  to the optional date and about 4 .526%  
to full maturity.

Cincinnati, Hamilton County, Ohio.— Bond Offering.—  
Proposals will be received until 12 m ., July 18, by W . C. 
Culkins, City Auditor, for the following bonds:
$90,000 3.65 %  cou pon  refuse-disposal-statlon  bond s. D ate J u ly  15 1907.

M aturity  Ju ly  15 1927.
23.000 4 %  cou pon  fire-departm ent bond s. D ate, d a y  o f  sale. M atu rity

th irty  years.
10.000 3.65 %  cou pon  M cM lcken A venue Im provem en t bon d s. D ate

June 15 1907. M aturity  June 15 1909.
Authority Section 2835, Revised Statutes. Denomina­

tion $500. Interest semi-annual. Bids must be made on 
printed forms furnished by the City Auditor and be accom­
panied by a certified check for 5 %  of bonds bid for, made 
payable to W . C. Culkins, City Auditor. Bonds are exempt 
from taxation. Purchaser to pay accrued interest.

Cincinnati School District (P. 0 .  Cincinnati), Hamilton 
County, Ohio.— Bond Offering.— Proposals will be received 
until 12 m. July 22 by William Grantman, District Clerk, 
for the $250,000 3 .6 5 %  coupon public-school-improvement 
bonds offered but not sold on May 27. See V. 84, p. 1319. 
Denomination $500. Date, day of sale. Interest semi­
annually at the American Exchange National Bank, New 
York City. Maturity 40 years. Certified check for 5 %  
of the amount bid for, payable to the Board of Education, 
required. Accrued interest to be paid by purchaser.

Clarksdale, Coahoma County, Miss.— Bonds Not Sold.—  
All bids received on June 4 for the $30,000 school-building, 
the $30,000 water-works-plant-construction and the $30,000 
street-improvement 5 %  coupon bonds described in V. 84, 
p .  1319, were rejected.

Coles County (P. O. Charleston), 111.— Bonds Proposed.—  
At a meeting to be held July 11 the Board of County Super­
visors will discuss the advisability of issuing $225,000 court­
house-refunding bonds recently voted. Securities are dated 
July 1 1907. Interest payable in Springfield. Maturity 
$ll,250jyearly on July 1 from 1908 to 1927 inclusive.

Corsicana, Navarro County, Texas.— Bonds Registered and 
Sold.— An issue of $20,000 4 %  30-year city-hall bonds dated 
June 1 1907 were registered by the State Comptroller on 
June 13. These securities have been purchased by State 
School Fund at par and accrued interest.

Creston, Wayne County, Ohio.— Bond Offering.— Propos­
als will be received until 12 m. July 15 by Charles A . Tenney, 
Village Clerk, for $6,300 5 %  Main Street general-improve­
ment (village’s portion) bonds. Authority Sections 2835, 
2835b, 2836 and 2837 of the Revised Statutes. Denomina­
tion $500, except one bond for $300. Date July 1 1907. 
Interest March 1 and Sept. 1. Maturity $300 on Sept. 1 
1908 and $500 yearly on Sept. 1 from 1909 to 1920 inclu­
sive. Certified check for 5 %  of bonds bid for, payable to 
the Village Treasurer, is required. Purchaser to pay ac­
crued interest.

Dayton, Montgomery County, Ohio.— Bond Offering.—  
Proposals will be received until 12 m. July 8 for the follow­
ing bonds, mention of which was made in V. 84, p. 1384:

$27,000 4 %  cou p on  police -station  bonds. D ate June 1 1907. M aturity  
. June 1 1911.

25.000 4 %  cou pon  bonds fo r  p lacin g underground the wire and other
signal apparatus o f  the fire departm ent. D ate  June 1 1907. 
M aturity  June 1 1917.

20.000 4 %  cou p on  G reat M iami B ou levard im provem en t bond s. D ate
J u ly  1 1907. M aturity  $2,000 yearly  on  July  1 from  1908 to  
1917 Inclusive.

Denomination $1,000. Interest semi-annually in New 
York City. An unconditional certified check on a national 
bank for 5 %  bonds bid for, payable to Edward Philipps, 
City Auditor, is required. Bonds to be delivered July 8 
at the City Treasurer’s office.

_Bond Sale.— Of the eleven issues of bonds offered on June 
17 (V. 84, p .  1262) nine issues were awarded as follows:
$55,000 4 %  storm -w ater-sew er b on d s, aw arded to  the D ayton  Savings & 

Trust Co. o f  D ayton  for $55,280 50. the price thus being 
100.51. M aturity $25,000 on  June 1 1921 and $30,000 on 
June 1 1922.

25.000 4 %  street-im provem en t and repair bond s, aw arded to  D enison &
Farnsw orth  o f  Cleveland for  $25,011 75, the price thus being 
100.047. M aturity June 1 1913.

22,700 5 %  B road w ay Street pav in g  assessment b on d s, aw arded to  Breed 
& H arrison o f  Cincinnati for  $23,646 59, the price thus being 
104.17. M aturity  $1,700 on  June 1 1908, $2,000 yearly  on  
June 1 from  1909 to  1914 Inclusive and $3,000 yearly  from  
1915 to  1917 inclusive.

15,300 5 %  N orth  B road w ay pavin g  assessm ent b on d s, aw arded to  Breed 
& H arrison o f  Cincinnati for  $15,967 08, the price thus being 
104.366. M aturity $1,300 on June 1 1908, $1,000 yearly  on  
June 1 from  1909 to  1912 inclusive and $2,000 yearly  on  June 1 
from  1913 to  1917 inclusive.

14.000 5 %  w ater-w orks bon d s, aw arded to  D enison & F arnsw orth  o f
Cleveland for  $14 ,710 , the price thus being 105.071. M aturity 
$1,000 yearly  on June 1 from  1908 to  1913 inclusive and $2,000 
yearly  on  June 1 from  1914 to  1917 inclusive.

13,500 5 %  G erm antow n Street pav in g  assessm ent bon d s, aw arded to  
Breed & H arrison o f  Cincinnati for  $14,062 95, the price thus 
being 104.17. M aturity  $1,500 on June 1 1908, $1,000 yearly 
on  June 1 from  1909 to  1914 Inclusive and $2,000 yearly  on 
June 1 from  1915 to  1917 inclusive.

7 .200 5 %  P ark  Street paving assessm ent b on d s, aw arded to  the D a yton  
Savings & Trust Co. for $7,467 12, price thus oeing 103.71. 
M aturity  $1,200 on  June 1 1909, $1,000 on June 1 1910, $1,000 
yearly  on June 1 from  1912 to  1914 Inclusive, and $1,000 on 
June 1 fn  each o f  th e  years 1916 and 1917.

6,900 5 %  E ast Th ird  Street pav in g  assessm ent bon d s, aw arded to  the 
D a yton  Savings & Trust C o. fo r  $7 ,156 , price thus being 
103.71. M aturity  $900 on  .June 1 1909, $1,000 on June 1 1910, 
$1,000 yearly  on  June 1 from  1912 to  1914 inclusive, and $1,000 
on  June 1 in each o f  the years 1916 and 1917.

3,700 5 %  E m m ett Street p av in g  assessm ent b on d s, aw arded to  th e  D a y ­
ton  Savings & Trust Co. o f  D ayton  for  $3,954 10, the price thus 
being 106.867. M atu rity  $700 on June 1 1910 and $1,000 on  
June 1 In each o f  the years 1912, 1915 and 1917.

We are not advised as to what disposition was made of the 
$8,000 4 %  additional water-course bonds and the $6,600 5 %  
Taylor Street paving assessment bonds offered on the same 
day.

Dayton School District No. 5 (P. O. Dayton), Sheridan 
County, W y o .— Bond Offering.— Proposals will be received 
until 10 a. m. June 25 by A. J. Duffus, Clerk, Board of 
Trustees, for $1,600 coupon school-house bonds at not ex­
ceeding 5J^% interest. Authority Art. 3, Chapter 3, Title 
6, Division 1, Revised Statutes. Denomination $320. 
Date March 1 1907. Interest annually at the County Treas­
urer’s office. Maturity $320 yearly on March 1 from 1908 
to 1912 inclusive. The district has no debt at present.

Eden Valley School District (P. O. Eden Valley), Meeker 
County, Minn.— Bond Sale.— This district recently awarded 
an issue of $8,000 4 %  5-20-year refunding and improvement, 
bonds to the State of Minnesota at par. Denomination 
$500, except two bonds for $1,000 each. Interest annu­
ally on July 1.

Eden Township, Seneca County, Ohio.— Bond Offering.—  
Proposals will be received until 2 p . m .  to-day (June 22) by 
W . L. W olf, Township Clerk, (P. O. Melmore), for $21,000 
4 K %  coupon road-improvement bonds. Authority page 
550, volume 97, of the Laws of Ohio. Denomination $500. 
Interest March 1 and Sept. 1. Maturity as follows:

1 ’ 11| $500 M ch. 
1 '12 11,000 Sept. 
1 *12 500 M ch. 
1 ’ 13| 1,000 Sept. 
1 ’ 13! 1,000 M ch. 
1 ’ 1411,000 Sept. 
1 ’ 14! 1,000 M ch.

1 ’ 15| $1 ,000 S ept.
1 ’ 1 5 1 1,000 M ch.
1 ’ 1 6 1 1,000 Sept.
1 '16| 1,000 M ch.
1 ’ 17 | 1,500 Sept. 
1 ’ 17 
1 ’ 18|

1 ’ 18 
1 ’ 19 
1 ’ 19 
1 ’ 20 
1 ’20

$500 M ch. 1 ’08 $1,000 Sept.
500 Sept. 1 ’08 500 M ch.
500 M ch. 1 ’ 09 1,000 Sept
500 Sept. 1 ’09 500 M ch.
500 M ch. 1 ’ 10 1,000 Sept.

1,000 S ept. 1 ’ 10 500 M ch.
500 M ch. I ’ l l  1,000 Sept.
Certified check (or cash) for $500, payable to the Town­

ship Treasurer, is required.
Essexville, Bay County, Mich.— Bond Offering.— This vil­

lage is offering for sale an issue of $25,000 5 %  coupon street- 
paving bonds. Denomination to suit purchaser. Interest 
semi-annual. Maturity fifteen years. Bonds are exempt 
from taxation.

Fall River, Bristol County, M ass.— Bond Sale.— On June 
20 this city awarded $70,000 4 %  20-year registered school- 
house bonds to Merrill, Oldham & Co. of Boston at 100.059 
and accrued interest. This was the only bid received. Au­
thority Chapter 338, Acts of 1907. Denomination $1,000. 
Date June 1 1907. Interest semi-annually by check mailed 
from City Treasurer’s office.

Fonda Independent School District (P. O. Fonda), Poca­
hontas County, Iow a.— Interest Rate.— We are informed 
that the $19,000 5 -10-year (optional) registered school- 
building bonds awarded on June 5 to the Wells & Dickey 
Co. of Minneapolis (V. 84, p. 1443) carry 5 %  interest.

Fort Morgan Irrigation District (P. O. Fort Morgan), 
Morgan County, Col.— Bond Sale.— On June 1 the $30,500  
6 %  Jackson Lake Reservoir complet;on bonds offered on 
April 22 (V. 84, p. 827) were awarded to the First National 
Bank of Fort Morgan at par and accrued interest. D<nomi- 
nation $500. Interest April 1 and Oct. 1.

Fountain Green School District (P. O. Fountain Green), 
Sanpete County, Utah.— Bond Sale.— On June 1 $12,000
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5 %  10-20-year (optional) central-school-building bonds dated 
June 1 1907 were awarded to the State Board of Land 
Commissioners at par. Denomination $500. Interest June 
and December.

Garfield County (P. O. Panquitch), Utah.— Bond Offering. 
— Proposals were asked for up to 12 m. yesterday (June 21) 
by William T. Owens, County Treasurer, for $6,000 6 %  
gold coupon court-house bonds. Denomination $100, $250, 
$500 and $1,000. Date Jan. 1 1908. Interest annually in 
Utah. Maturity Jan. 1 1928, subject to call after Jan. 1 
1918. The result of this offering was not known to us at 
the hour of going to press.

Gatesville School District (P. O. Gatesville), Coryell 
County, Texas.— Bond Sale.— This district on June 15 
awarded the $10,000 4 ^ %  school-building bonds voted on 
May 7 (V. 84, p. 1263), to the State School Board at 104.88 
and accrued interest. Denomination $500. Date June 1 
1907. Interest semi-annual. Maturity June 1 1947, sub­
ject to call $5,000 after June 1 1917 and $5,000 after June 1 
1922.

Georgetown, Brown County, Ohio.— Bond Offering.— In 
addition to the $12,500 4 %  electric-light-plant-extension 
.bonds to be offered at 12 m. July 2 (V. 84, p. 1443), pro­
posals will also be received at the same time and place by 
William A. Eylar, Village Clerk, for $6,000 4 %  coupon 
public-hall and office building bonds. Authority Section 
2835 of the Revised Statutes. Denomination $500. Inter­
est Feb. 20 and Aug. 20. Maturity $500 each six months 
from Feb. 20 1918 to Aug. 20 1923 inclusive. Bonds are 
free from all taxes. Certified check, or cash, for 10%  of 
bonds bid for, payable to the Village Council, is required.

Glencoe School District No. 35 (P. O. Glencoe), Cook 
County, 111.— Bond Sale.— On June 13 the $20,000 43^%  
central-school-addition bonds dated July 1 1907 and men­
tioned in V. 84, p. 1384, were awarded to the Northern 
Trust Co. of Chicago at 101.18— a basis of about 4 .297% . 
The following bids were received:
N orthern  Trust C o., C h ic .$ 2 0 ,2 3 6  0 0 1 First N at. B ank, C h ica g o .520,110 00 
H arris T r. & Sav. B k.,C hlc 20,227 0 0 1 E . H . R ollins & Sons,C hic. 20,102 00 
M ason, Lew is & C o ., C h ic . 20 ,216 50 I O ’C onnor <Sc K ahler, C h ic . 20,053 00 
T h os. J. B olger & C o.,C h ic  20,151 62 j D ev itt , T rem ble& C o.,C h ic. 20,050 00 
N . W . H alsey & C o ., C h ic . 20,150 0 0 1

Denomination $500. Interest April and October in Chicago. 
Maturity $2,500 yearly on Oct. 1 from 1910 to 1917 inclusive.

Glenville Union Free School District No. 15 (P. O. Glen- 
ville), Schenectady County, N. Y .— Bond Offering.— Pro­
posals will be received until 12 m. July 15 by Joseph Han- 
igan, Trustee, at the office of W m . Dewey Loucks, Parker 
Building, Schenectady, for $6,000 5 %  school bonds. De­
nomination $500. Date July 15 1907. Interest semi-annu- 
ally at the Citizens’ Trust Company of Schenectady in New 
York Exchange. Maturity $500 yearty on July 15 from 
1908 to 1919 inclusive. Certified check for 10%  of bonds 
bid for is required. Purchaser to pay accrued interest.

Grand Rapids, Kent County, Mich.— Bonds Not Sold.—  
No bids were received on June 20 for the $15,000 1-5-year 
(serial) coupon sewer-construction bonds and the $255,000 
1-5-vear (serial) coupon street-improvement bonds described 
in V . 84, p. 1320.

Greenfield School District No. 212, Man.— Debenture Of­
fering.— Proposals will be received up to June 27 by A . R. 
McMillan, District Secretary (P. O. Margaret), for $3,500 
5 %  school debentures. Denomination $175. Date April
1 1907. Maturity part yearly on Jan. 2.

Gulfport, Harrison County, M iss.— Bond Offering.— In 
addition to the $18,000 school-house and $4,000 jail-building 
5 %  coupon bonds to be offered on July 2 (V. 84, p. 1320) 
proposals will also be received until 8 p. m. on the same 
day by N. D. Goodwin, City Clerk, for the $125,000 street- 
paving and $30,000 sewer and water-works-extension 5 %  
bonds mentioned in V. 84, p .  1263. Denomination not less 
than $100 nor more than $1,000. Maturity not later than 
July 1 1927. Certified check for 10%  of bonds is required.

Gunnison, Bolivar County, M iss.— Bond Sale.— This city 
has disposed of the $5,000 6 %  20-}rear water bonds described 
in V. 84, p. 1068 to H. B. Sherman Co. of Chicago at par. 
Denomination $500. Date July 2 1907. Interest annual.

Harnett County (P. O. Lillington), No. Car.— Bond Offer­
ing.— Proposals will be received until 12 m. July 8 by Geo. 
K . Grantham, Chairman of Board of Commissioners, for 
$40,000 5 %  coupon refunding bonds. Denomination $500. 
Date July 1 1907. Interest annually in New York City. 
Maturity 30 years. Certified check for $500, payable to 
the Chairman of the Board of Supervisors, is required. 
The county has no debt at present.

Hartwell, Hart County, Ga.— Bond Offering.— Proposals 
will be received until July 10 by J. Rod. Skelton, City Sec­
retary and Treasurer, for the $20,000 5 %  gold coupon 
school-house bonds voted on May 20. Authority Section 
377, Volume 1, of the Code of Georgia. Denomination 
$1,000. Date July 1 1907. Interest semi-annually in Hart­
well. Maturity $1,000 yearly on July 1 from 1917 to 1936 
inclusive. Certified check for $1,000, payable to J. Rod. 
Skelton, City Secretary and Treasurer, is required. Total 
debt, including this issue, $35,000. Assessed valuation 1906 
$832,678.

Hester Creek School District, Santa Cruz County, Cal.—
Bond Sale.— This county on May 20 awarded $1,200 6 %

1-10-year (serial) bonds of Hester Creek School District to 
Charles B. Younger Jr., for $1,225, the price thus being 
102.083. Denomination $1,000. Date June 1 1907. In­
terest annual.

Hillyard School District No. 122, Spokane County, W ash.
— Bond Sale.— The County Treasurer on May 18 awarded 
$25,000 5 %  10-15-year (optional) school-building bonds of 
this district to E. H . Rollins & Sons of Chicago at 100.80—  
a bas:s of about 4 .9 0%  to the optional and about 4.924—  
to full maturity. Denomination $1,000. Date June 1 1907. 
Interest semi-annual.

Huntington Beach Union High School District, Orange 
County, Cal.— Bond Offering.— Proposals will be received 
until 11 a. m. July 2 by W . B. Williams, County Clerk (P. O 
Santa Ana), for $35,000 4J^%  school bonds. Denomination 
$875. Date August 1 1907. Interest semi-annually at the 
County Treasurer’s office in Santa Ana. Maturity $1750 
yearly on June 1 from 1908 to 1927 inclusive. Successful 
bidder will be required to deposit a certified check or a 
bond for $100.

Independence School District (P. O. Independence), Jack­
son County, Mo .-—Bond Election.— An election will be held 
on June 25 to submit to the voters the question of issuing 
$35,000 4 %  5-20-year (optional) school-house-addition bonds.

Jefferson County (Kan.) School District.— Bond Sale.—  
This district recently awarded $8,900 5 %  15-year school- 
house bonds to the State School Fund at par. Denomina­
tion $500, except one bond for $400. Interest semi-annually 
January and July. We are not advised as to the official 
name of this district.

Kansas City School District (P. O. Kansas City), Jack­
son County, M o.— Bids Rejected.— All bids received on June 
15 for the $600,000 4 %  20-year gold coupon school-building 
bonds described in V. 84, p. 1264, were rejected.

King County School District No. 7, W ash .— Bond Sale.—  
On May 27 this district awarded $13,500 5-10-year (op­
tional) school-building bonds to Morris Bros, of Portland 
for $13,617.50 (100.87) for 5s. Denomination $500. Date 
June 15 1907. Interest annual.

King County School District No. 52, W ash .— Bond Sale.—  
On May 27 $1,000 3-5-year (optional) school-building bonds 
were awarded to the State of Washington at par for 5s. 
Denomination $200. Date June 15 1907. Interest annual.

La Grange, Troup County, G a.— Bond Offering.— Propos­
als will be received until 12 m. July 1 by J. D. Edmondson, 
Mayor, for $40,000 4 ^ %  gold coupon school-building and 
street-paving bonds. Authority an Act of the General As­
sembly approved Dec. 6 1897. Denomination $1,000. Date 
July 1 1907. Interest semi-annually in New York. Matur­
ity $5,000 yearly on July 1 from 1921 to 1928 inclusive. 
Bonds are exempt from city taxes.

Logan School District (P. 0 .  Logan), Harrison County, 
Iow a.— No Bonds Voted.— We are informed that the report 
that this district recently voted to issue $6,000 bonds is not 
correct.

Louisville, K y .— Bond Offering.'—  Proposals will be re­
ceived until 12 m. July 10 by the Commissioners of Sewerage 
for $1,000,000 4 %  gold coupon sewerage-system-construc- 
tion bonds. These securities are part of an issue of $4,000,-
000 bonds authorized by an Act of the General Assembly, 
approved Feb. 19 1906, ordinance passed by City Council 
on Oct. 2 1906 and election held Nov. 6 1906. Denomina­
tion $1,000. Date Feb. 1 1907. Interest semi-annually 
at the First National Bank of New York City. Maturity 
forty years. Bonds are exempt from all taxation for mu­
nicipal purposes of the city of Louisville. Each bid must 
be made on a blank form furnished by the Commissioners of 
Sewerage and must be accompanied by a certified check for 
2 %  of the bonds bid for on a national or State bank doing 
business in Louisville. Accrued interest to be paid by pur­
chaser. P. L. Atherton is Chairman and Chas. P. Weaver, 
Secretary and Treasurer of the Commissioners of Sewerage.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Bond Sale.— Up to June 6 $44,000 more of the $1,000,000  
4 %  Louisville Water Co. gold coupon mortgage bonds of­
fered but not sold on March 6 (V. 84, p. 766) had been dis­
posed of. This makes a total of $263,000 bonds sold to date.

Lower Merion Township School District, Montgomery 
County, P a.— Bond Offering.— Proposals will be received 
until 6 p. m. June 24 by Harry S. Zeigler, Secretary of 
School Board (P. O. Ardmore), for $35,000 4 %  school- 
ground-purchase bonds. Date July 1 1907. Maturity part 
yearly on July 1 from 1910 to 1936 inclusive.

McComb, Hancock County, Ohio.— Bond Sale.— The fol­
lowing bids were received on June 3 for the $2,790 5 %  
electric-light improvement bonds described in V. 84, p. 1137:
H enry  R tu lw ell____________ $2,819 00 | S ecurity  Savings B ank &
H oeh ler & C um m ings, T o l .  2,797 5 0 1 Trust C o ., T o le d o _______ §2 ,792 00

Maturity $465 each six months from Oct. 1 1907 to April 1 
' 1910 inclusive.
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Manchester, Washtenaw County, Mich.— Bonds Defeated. 
— An election held June 3 resulted in the defeat of a proposi­
tion to issue $25,000 4^£%  improvement bonds.

Manitoba.— Debenture Offering.—-Proposals will be re­
ceived until July 1 by J. H. Agnew, Provincial Treasurer 
(P. O. Winnipeg), for $500,000 4 %  telephone and telegraph 
system debentures. Denomination $500. Date July 1 1907. 
Interest semi-annually at the Union Bank of Canada in 
Montreal or at Parr’s Bank in London at option of pur­
chaser. Maturity July 1 1947. Debentures to be delivered 
monthly in sums of not less than $100,000. Accrued interest 
to be paid by purchaser.

Marceline, Linn County, M o.— Bond Sale.— This place on 
May 1 awarded $11,000 5 %  10-20-year (optional) school- 
building bonds to the William R. Compton Bond & Mort­
gage Co. of Macon at 102 and accrued interest. Denomina­
tion $500. Date May 1 1907. Interest semi-annual.

Marshall, Lyon County, Minn.—  Bonds Voted.— On June
11 the issuance of $17,000 electric-light-improvement. bonds 
was authorized by a vote of 174 to 38. We are informed 
that application has been filed with the State for this loan.

Marshalltown, Marshall County, Iowa.— Bond Sale.— This 
city, it is stated, recently awarded $16,000 4 funding 
bonds to the Harris Trust & Savings Bank of Chicago.

Michigan City, Laporte County, Ind.— Bond Sale.— Re­
ports state that this city on June 19 awarded $12,000 re­
funding bonds to E. M. Campbell & Co. of Indianapolis for 
$12,817.50, the price thus being 106.812.

Monroe Union Free School District No. 1 (P. O. Monroe), 
Orange County, N. Y .— Bonds Not Sold.— No bids were re­
ceived on June 18 for the $40,000 4 %  school-building bonds 
described in V. 84, p. 1445.

Montebello School District (P. O. Montebello), Los An­
geles County, Cal.— Bond Election.— According to local re­
ports, an election will be held June 29 to vote on the question 
of issuing $10,000 5 %  school bonds.

Morrillton, Conway County, Ark.— Bond Sale.— This city 
on May 15 awarded an issue of $25,000 6 %  10-year water- 
works-construction bonds to the Pine Bluff Trust Co. of 
Pine Bluff at par. Denomination $1,000. Date May 15 
1907. Interest semi-annual.

Muskegon, Muskegon County, Mich.— Bond Sale.— This 
city, it is stated, recently awarded $15,000 4|^%  20-year 
refunding bonds to the Harris Trust & Savings Bank of 
Chicago.

New Castle County (P. O. Wilmington), D el.— Bond 
Sale.— On June 18 the $110,000 43^%  gold coupon highway 
improvement bonds described in V. 84, p. 1445, were 
awarded to the Equitable Guarantee Trust Co. of Wilming­
ton at 100.76 and accrued interest— a basis of about 4 .4 48% . 
Following are the bids:
E q u itab le  G uarantee & Trust C o ., W ilm in gton ---------------------------$110,836 00
W . J . H ayes & Sons, C leveland____________________________________  110,353 00
F . L . K u tz , W ilm in gton  (for  $20 ,0 0 0 )________________ ____________ 20,302 00
A rtizans Savings B ank, W ilm ington  (for  $15 ,0 0 0 )_______________  15,000 00
W m . H . H ea ld , W ilm in gton  (for  $10 ,0 0 0 )____ ----------------------------  10,000 00

Maturity $10,000 yearly from 1926 to 1930 inclusive and 
$15,000 yearly from 1931 to 1934 inclusive.

New Orleans, L a .— Bond Offering.— Proposals will be re­
ceived until 3 p. m. July 12 by the Board of Liquidation 
of the City Debt for the $175,000 to $200,000 4 %  coupon 
school-teachers’-salary bonds offered but not sold on March 
26. See V. 84, p. 829. Denomination $1,000. Date Jan.
1 1907. Interest semi-annual. Maturity Jan. 1 1927, sub­
ject to call after Jan. 1 1917. Certified check for $5,000 on 
the entire issue and for 3 %  on amounts less than the entire 
issue is required. Past-due interest coupons will be can­
celed before delivery to purchaser.

New Richmond, Clermont County, Ohio.— Bond Sale.—  
On June 17 the $4,400 4 %  25-year sidewalk-construction 
(village’s portion) bonds described in V. 84, p. 1265, were 
awarded to the First National Bank of New Richmond at 
par and accured interest.

New York City.— Bond Offering.— Proposals will be re­
ceived until 2 p. m . June 28 by Herman A . Metz, City 
Comptroller, for $29,000,000 4 %  gold registered or coupon 
corporate stock and bonds as follows:
$20 ,000 ,000  4 %  corporate  stock  fo r  various m unicipa l pu rposes, m aturin g 

M ay 1 1957.
5 .000 .000  4 %  corporate  stock  fo r  w ater su p p ly , m aturing M ay 1 1957.
1 ,500,000 4 %  corporate  stock  fo r  the con stru ction  o f  the R a p id  Transit 

R a ilroad . M aturity  M ay 1 1957.
500,000 4 %  corporate  stock  fo r  the con stru ction  o f  a library  bu ild in g  

in B ryant Park . M aturity  M ay 1 1957.
2 .000 .000  4 %  assessm ent bon d s, m aturin g M ay 1 1917
The above bonds are exempt from all taxation save for 

State purposes, except the Bryant Park Library building 
bonds, which are exempt from all taxation. Interest May 1 
and November 1.

Bonds or stock issued in coupon form can be converted 
at any time into registered bonds or stock and bonds or 
stock issued in registered form can be converted at any 
time into coupon bonds or stock in denomination of $1,000.

Either money or a certified check drawn to the order of 
the City Comptroller for 2 %  of the par value of the stock 
or bonds bid for must accompany proposals.

Chapter 274 of the Laws of 1904, which applies to the 
sale of bonds of the City of New York, provides that “ all- 
or-none” bids cannot be considered by the Comptroller 
unless the bidder offering to purchase “ all or none”  of the 
bonds offered for sale shall also offer to purchase “ all or 
any part” thereof.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Omaha, Douglas County, Neb.— Bond Offering.— Propos­
als will be received until Aug. 1 for $381,500 4 ^ %  refunding 
bonds. Denomination $1,000. Date Sept. 1 1907. Inter­
est semi-annual. Maturity Sept. 1 1927.

Ovid and Middlebury Townships School District No. 9 
(P. O. Ovid), Clinton County, Mich.— Bond Offering.— Pro­
posals will be received until 1 p. m. July 8 by Calvin E. 
Jillson, Secretary of the Board of Education, at the State 
Savings Bank of Ovid for $17,000 5 %  coupon school-house 
bonds. Authority vote of 80 to 11 cast at election held 
Sept. 24 1908, Section 4717 of the Compiled Laws of 1897 
and Act No. 396 of the Local Acts of 1885. Denomination 
$1,000. Date July 1 1907. Interest annually on Dec. 31 
at the State Savings Bank of Ovid. Maturity $1,000 yearly 
on Dec. 31 from 1907 to 1919 inclusive and $2,000 on Dec.
31 in each of the years 1920 and 1921. This district has no 
debt at present. The official circular states there is no 
controversy or litigation pending or threatened affecting 
the corporate existence or the boundaries of the district, 
or the title of the Board of Trustees to their respective 
offices, or the validity of the bonds.

Paterson, Passaic County, N. J .— Bond Sale.— On June 
20 the $81,000 25-year school and $100,000 30-year renewal 
43^%  coupon or registered bonds described in V. 84, p. 1386, 
were awarded to John D. Everitt & Co. of New York at 
100.573 and 100.723 respectively— a basis of about 4 .462%  
oh the school bonds and about 4 .457%  on the renewal bonds.

Pelham, Mitchell County, G a.— Bond Sale.— This city has 
disposed of the $15,000 electric-light, $12,000 water-works, 
$9,000 ice-plant and $4,000 sewer 5 %  coupon bonds de­
scribed in V. 84, p. 1138. Maturity $2,000 yearly on Jan.
1 from 1926 to 1930 inclusive and $5,000 yearly on Jan. 1 
from 1931 to 1936 inclusive.

Pelham First Fire District (P. O. Pelham), Westchester 
County, N. Y .— Bond Sale.— This district on June 20 awarded 
$12,000 1-8-year (serial) registered bonds dated July 1 1907 
to George M. Hahn of New York City as 6s. Denomination 
$1,500. Interest semi-annually at the Columbia Trust Co. 
in New York City.

Pensacola, Escambia County, Fla.— Bond Offering.—  
Further details are at hand relative to the offering on July 
9 of the $450,000 4 % %  gold coupon improvement bonds 
mentioned in V. 84, p. 1386. Proposals will be received 
until 12 m. on that day by L. Hilton Green, Chairman of 
the Board of Bond Trustees. Authority Chapter 5530 of the 
Laws of 1905. Denomination $1,000. Date Jan. 1 1906. 
Interest semi-annually at the office of the United States 
Mortgage & Trust Company in New York City. Maturity 
Jan. 1 1936, being subject to call as follows: $50,000 after 
twenty years and $150,000 after twenty-five years. Each 
bid must be made on a blank form furnished by the city and 
must be accompanied by a certified check for 2 %  of the 
bonds bid for, drawn on a bank in Pensacola and made pay­
able to the Board of Bond Trustees. Purchaser to pay 
accrued interest. These bonds will be certified to as to their 
genuineness by the United States Mortgage & Trust Com­
pany and their legality will be approved by Dillon & Hub­
bard, of New York City, whose opinion will be delivered to 
purchasers.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Perinton, Monroe County, N . Y .— Bond Sale.— On June 
20 the $25,000 1-20-year (serial) registered town-hall bonds 
described in V. 84, p. 1445, were awarded to the Rochester 
Savings Bank, Rochester, at 100.04 for 4 ^ s .

Phoenix, Ariz.— Bonds Awarded in Part.— It appears that 
all but $60,000 of this city’s issue of $300,000 water bonds 
have been sold and issued, and that this $60,000 will also 
be issued shortly. It is proper to say that the $300,000 5 %  
water bonds were originally voted on Dec. 12 1903, but, 
owing to subsequent litigation, they were not issued until 
June 1 1906. The securities were awarded at that time to 
YV. R. Todd & Co. of Cincinnati at par and accrued interest; 
but further litigation prevented the consummation of this 
sale until February 1907. In January 1907 the city con­
tracted with the Phoenix Water Company for the purchase 
of their plant, subject to the approval of Congress. The 
contract was approved by Congresss on March 14 1907, with 
the provision that the proposition be submitted to a vote of 
the people. See V. 84, p. 829. An election was held on 
May 7, at which time a majority of the electors voted in 
favor of the proposition. Under the terms of the contract 
$60,000 of these bonds are to be held by the city pending the
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final transfer of the water plant, which we are informed 
will probably take place about July 1.

Pike County (P. O. Petersburg), Ind.— Bond Sale.— This 
county recently awarded an issue of S7,000 %  Bainbridge 
Township rock-road bonds to the National Bank of Ferdi­
nand'for $7,170, the price thus being 102.428.

Pleasantville, Westchester County, N. Y .— Bond Sale.—  
On June 12 the two issues of 5-29-year (serial) registered 
water-works bonds, aggregating $8,000, described in V. 84, 
p. 1386, were awarded to George M. Hahn of New York 
City as 5s.

Pomona, Los Angeles County, Cal.— Bond Offering.—  
Proposals will be received until 2.30 p. m. July 16 by T. R. 
Trotter, City Clerk, for the $40,000 4 coupon school- 
building and site-purchase bonds voted on March 28. Au­
thority the Municipal Improvement Act of Feb. 25 1901. 
Denomination $1,000. Date July 1, 1907. Interest semi­
annually at the City Treasurer’s office. Maturity $1,000 
yearly on July 1 from 1908 to 1947 inclusive. Certified 
check for 10%  of bid, payable to the City Clerk, is required. 
Purchaser to pay accrued interest. The official circular 
states there has never been any controversy or litigation 
pending or threatened affecting the corporate existence or 
the boundaries of the City of Pomona, or the title of its 
present officials to their respective offices, or the validity 
of their bonds, and that there has never been any default 
in the payment of principal or interest.

Port Chester, Westchester County, N . Y .— Bond Offering. 
— Proposals will be received until 8  p. m. July 1 by the 
Board of Trustees for $53,750 4J^%  gold highway, sewer 
and fire-apparatus bonds. Securities will be dated July 1
1907. Leander Horton is Village President.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.

Portland, Cumberland County, M e.— Note Offering.— Pro­
posals will be received until 11 a. m. to-day (June 22) by 
David Birnie, City Treasurer, for the discount of $100,000 
temporary-loan notes. Denominations to be named in bids. 
Date day of issuance. Maturity Oct. 1 1907.

Prince Albert, Sask.— Debentures Not Sold.— No bids were 
received on May 31 for the three issues of 4 ^ %  debentures, 
aggregating $160,360, described in V. 84, p. 1199.

Reeves County (P. O. Pecos), Texas.— Bond Sale.— This 
county recently awarded $12,000 bridge bonds to the School 
Fund.

Richmond County (P. O. Rockingham), No. Car.— Bond 
Offering.— Proposals will be received until 12 m. July 8 by 
the County Commissioners, H . S. Ledbetter, Chairman, for 
the following bonds:
$10,000 6 %  Steeles Tow nsh ip  g ood -roa d  bon d s. M aturity  3 0 iyea rs .

5 .000 6 %  B lack  Jack  Tow nsh ip  g ood -roa d  bond s.
5.000 6 %  M ineral Spring’s Tow nsh ip  g ood -road  bon d s. M atu rity  30 

SWiU*. years.
Interest semi-annual.
Rockford School District No. 23 (P. O. Rockford), Spo­

kane County, W ash .— Bond Offering.— Proposals will be 
received until 1.30 p. m . to-day (June 22) by E. Iv. Erwin, 
County Treasurer, for $6,000 6 %  school-house-erection bonds. 
Denomination $1,000. Date July 1 1907. Interest annu­
ally at the County Treasurer’s office in Spokane or at the 
Fiscal Agency of the State of Washington in New York 
City. Maturity July 1 1927, subject to call after July 1 
1915. Bonds are exempt from taxation. Bonded debt, 
including this issue, $11,000. Floating debt, $2,108. As­
sessed valuation 1906 $268,292.

Rockingham, Richmond County, No. Car.— Bond Offering. 
— Proposals will be received until July 17 by W . L. Scales, 
Treasurer, for not less than $30,000 nor more than $40,000 
5 %  coupon water-works and sewerage-system construction 
bonds. Authority an Act of the General Assembly of 1907. 
Interest semi-annual. Bids to be based on bonds running 
for thirty years, forty years or fifty years and to be accom­
panied by a certified check for $500.

Ross County (P. O. Chillicothe), Ohio.— Bond Offering.—  
Proposals will be received until 12 m. June 24 by Charles H . 
Pinto, County Auditor, for $20,000 5 %  coupon bridge bonds. 
Authority Section 871, Revised Statutes. Denomination 
$1,000. Date July 1 1907. Interest semi-annually at the 
County Treasurer’s office. Maturity $2,000 every six 
months from Jan. 1 1910 to July 1 1914 inclusive. Certified 
check for $500, payable to the County Auditor, is required.

NEW LOANS.
# 666,000 

OITT OF ITHACA, N. T.
W ATER BONDS

Sealed proposa ls for  the purchase o f  the w hole 
o r  a n y  part o f ,  a p p rox im a te ly , $666,000 00 o f  
w ater b on d s o f  the C ity  o f  Ith aca , N . Y . ,  p u r­
su an t to  C hapter 181 o f  the Law s o f  the State o f  
N ew  Y ork  fo r  1903, as am ended b y  the Law s o f  
1907, w ill be received  b y  th e  undersigned at any  
tim e  previous to  the even ing o f  June 24, 1907. 
Such proposa ls to  be u p on  the basis o f  lon g-term  
b on d s at 4 % ,  and bon d s paya b le  at the op tion  o f 
th e  C ity  at the exp ira tion  o f  five years at 4M  % .

A n y  Inform ation  desired w ill be furnished upon  
a p p lica tion . T h e C ity  reserves the right to  re ject 
a n y  and all b ids.

R A N D O L P H  H O R T O N ,
A ttorn ey  fo r  Ith aca  W ater B o a rd .

Savings B a n k  B uild ing,
Ith aca , N . Y .

Perry, Coffin & Burr, 

INVESTMENT BONDS.
60 State Street, 

BOSTON.

ERVIN & C OM PANY,
BANKERS,

„  . ( N e w  York 8tock Exchange, 
m ) Philadelphia Stock Exchange.

B O N O S  F O R  I M Y K S T M E N T ,

43 Exchange Place, 
New York

Drexel Building, 
Philadelphia,

INVESTM ENT BONDS
H fo u  reqnest.

Denison & Farnsworth,
B # 8 T O N

O LEVELA1VD  an d  P H I L A D E L P H I A .

NEW LOANS.$29,000,000
NEW YORK CITY

Four (4%) Per Cent.
GOLD TAX EXEMPT STOCK AND BONDS

Issued in Coupon or Registered Form. 
Interchangeable at will after purchase.

T o  be so ld  F r id a y , J u n e  28, 1907,
At 2 o’Clock P. M.

A S  FO LLO W S:

$26,509,089 Corporate Slock, Payable Bay 1, 1957 
2,009,099 Assessment Bonds, Payable Hay 1, 1917

EXEMPT FROM TAXATION, EXCEPT FOR STATE PURPOSES.

589,968 Corporate Stock, Payable May 1, 1957
EXEMPT FROM ALL TAXATION.

THESE STOCKS AND BONDS ARE 
LEGAL INVESTMENTS FOR TRUST FUNDS

Send bids in a sealed  en velope , en closed  in the add ressed  envelope . A  D E P O S IT  OF 
T W O  P E R  C E N T . ( W  P A R  V A L U E  M UST A C C O M P A N Y  B ID . Such  d eposit m u st be in 
■aeney o r  certified  ch eck  u pon  a  so lv en t B a n k in g  C orp ora tion  F o r  fu lle r  in fo rm a tion  see 
“ C ity  R e co rd ,”  p u b lish ed  at R oom  N o. 2 C ity  H a ll, N ew  Y ork .

Consult any Bank or Trust Company, or atfesress

HERMAN A. METZ, Comptroller City of New York
280 B r o a d w a y , N ew  Y o rk .

PRIMROSE & BRAUN,
N ew  Y o r k  City B a n k , X rnat sum  

F ire  In su ra n ce  Stock*

4 3  E x c h a n g e  P l a c e  -  N E W  Y O R K .

THE

NORTHERN AUDITiCO.
5 2  B r o a d w a y ,  N e w  Y o r k

CHAS GRISWOLD BOURNE, President
T elephon e 4592 Broad
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Rowland, Robeson County, No. Car.— Bond Sale.— On 
June 15 the 12,500 30-year coupon school-building bonds de­
scribed in V. 84, p. 1324, were awarded to C. J. Cooper at 
par and accrued interest for 6s. Bids were also received from 
W . J. Hayes & Sons of Cleveland, L. S. Covington and S. A. 
Kean of Chicago. Securities are dated July 1 1907.

Rutland, Rutland Co., V t .— Bond Offering.— Proposals will 
be received until 7.30 p. m. July 1 by Will L. Davis, City 
Clerk, for $50,000 4 %  gold coupon school-building bonds. 
Authority Act 285, Laws 1894. Denomination $1,000. 
Date May 1 1907. Interest semi-annually at the First 
National Bank of Boston. Maturity thirty years. Certi­
fied check for $1,000, payable to Will. L. Davis, City Clerk, 
is required.

St Clair Heights, Wayne County, Mich.— Bond Sale.— We 
have just been advised that on Feb. 25 the two issues of 6 %
1-4-year (serial) lateral sewer bonds, aggregating $12,608.80, 
offered on Feb. 23 (V. 84, p. 352), were awarded to the 
Bumpus-Stevens Co. of Detroit at par and accrued interest.

St. Cloud, Stearns County, Minn.— Bond Offering.— Pro­
posals will be received until 10 a. m. July 1 by Barney Voss- 
berg, City Clerk, for $50,000 5 %  coupon refunding bonds. 
Authority Chapter 62, General Laws of 1907. Denomina­

tion $1,000. Interest payable at the City Treasurer’s office. 
Maturity fifteen years.

St Frances Levee District, Ark.— Bids Rejected.— No sale 
was made on June 15 of the $500,000 6 %  30-40-year (op­
tional) coupon levee-building bonds described in V. 84, 
p .  1446.

St. Paul, Minn.— Certificate Issue.— On June 15 this city 
sold to local investors at par $1,687,100 4 %  tax-levy cer­
tificates in anticipation of the 1907 taxes. Interest semi­
annual. Maturity June 15, 1908.

San Antonio, Tex.— Bond Sale.— According to local re­
ports the $38,000 5 %  Improvement District No. 9 bonds, 
the $43,000 5 %  Improvement District No. 10 bonds and the 
$57,000 Improvement District No. 11 bonds, mention of 
which was made in V. 84, p. 956, have all been disposed of.

San Diego School District (P. O. San Diego), San Diego 
County, Cal.— Bonds Voted.— This district on June 12 au­

thorized the issuance of $150,000 5 %  school bonds by a vote 
of 625 to 148. Denomination $100, $500 and $1,000. In- 
tere stannual. Maturity $10,000 yearly, beginning six years 
from date of issue.

Sandusky, Erie County, Ohio.— Bond Offering.— Propos­
als will be received until 12 m. July 12 by Alex. M. Wagner, 
City Auditor, for the following bonds:
$5,000 4 %  cou p on  sew er-constru ction  ( c i t y ’s p o r t io n ) b on d s, m ention  o f

w hich  was m ade in last w eek ’s Issue D ate  M arch 1 1907.
M aturity  M arch 1 1916.

6.000 4 %  street-paving ’ (c ity ’ s portion ) b on d s. D ate  Ju ly  1 1907. M a­
tu rity  Ju ly  1 1918.

8 .000 4 %  Fire D epartm en t equ ipm en t bon d s. D ate  M arch 1 1907.
M aturity  M arch 1 1917.

Denomination $1,000. Interest semi-annually at the City 
Treasurer’s office. Certified check for $1 ,000 is required.

Sayre, Bradford County, Pa.— Bond Sale.— This borough 
recently awarded the $15,000 4 %  gold coupon funding and 
sewer bonds (the unsold portion of the $25,000 mentioned 
in V. 84, p. 1266), to the National Bank of Sayre at par. 
Description of these bonds is given in V . 84 , p. 1199.

Scotland County (P. O. Memphis), M o.— Bond Offering.—  
Proposals will be received until 12 m. to-day (June 22) by 
S. A . Hammond, County Treasurer, for $50,000 4 %  court­
house bonds. Interest semi-annual. Maturity $10,000  
yearly beginning one year from date of bonds. Official cir­
cular states that “ the court gives the purchaser the privilege 
of returning the first maturing $10,000 at cost.”

Sharon, Mercer County, P a .— Bond Election.— An elec­
tion will be held in this borough June 25 to submit to the 
voters a proposition to issue $100,000 4 %  bonds.

Shreveport, Caddo Parish, L a .— Bonds Not Sold.— No bids 
were received on June 11 for the $75,000 city-hall and the 
$40,000 park-purchase 4 %  40-year coupon bonds described 
in V. 84, p. 1325.

Story County (P. O. Nevada), Iowa.— Bond Sale.— On 
May 23 this county awarded $5,410 6 %  10-year Richland 
Township Drainage District No. 10 bonds to the Farmers' 
Bank of Nevada at par for 6s. Denomination $500. Date 
June 1 1907. Interest semi-annual.

_____________ N E W  LOANS._____________
§1,000,000

CITY OF LOUISVILLE, KY„
SEWER BONDS

Office of the Commissioners of Sewerage of Louis­
ville, Rooms 505 and 507 Equitable Building, 

corner of Fourth Avenue and Jefferson 
Streets, Louisville, K y.

June 13th , 1907. 
T h e M ayor o f  the C ity  o f  L ou isv ille  has d e liv ­

ered  to  the C om m issioners o f  Sew erage o f  L ou is ­
v ille  fo r  sale O ne M illion D ollars ($1 ,000 ,000 ) o f  
%'*•> b on d s  o f  the C ity  o f  L ou isv ille , issued b y  
a u th ority  o f  an A c t  o f  the G eneral A ssem b ly  o f  
th e  C om m on w ealth  o f  K en tu ck y , a p p rov ed  the 
19th  d a y  o f  F eb ru ary , 1906, entitled  “ A n  A c t  to  
E n able  Cities o f  the First Class to  C on stru ct a 
C om prehen sive  S ystem  fo r  the D isposition  o f  
S ew erage,”  and  execu ted  under the prov ision s 
o f  an O rdinance o f  the G eneral C ouncil o f  the 
C ity  o f  L ou isville  passed in a ccord an ce  w ith  said 
A c t  num bered  258 o f  the series o f  1906, ent tied  
“ A n  O rd inance C oncerning the Issuance o f  B on ds 
o f  th e  C ity  o f  L ou isv ille  in the sum  o f  $4,000 ,000  
fo r  th e  C on stru ction  o f  a C om prehen sive System  
fo r  the D isposition  o f  Sew erage, a p p roved  O c­
tob er  2n d , 1906, and p u b lish ed , as requ ired  b y  
law . on  O ctob er  9 , 1906.

The b on d s are o f  the d en om in ation  o f  One 
T h ou san d  D ollars ($1,000) each , da ted  F eb ru ary  
1, 1907, becom e  due and paya b le  fo r ty  years after 
d a te , and  bear interest at the rate o f  fou r  per cent 
p er ann um , p a ya b le  sem i-ann ually , w ith  Interest 
cou p on s  a ttach ed ; principa l and Interest p aya b le  
In g o ld  co in  o f  the U nited  States o f  A m erica  o f  
p resent standard  w eight and fineness and n ego ­
tia b le  and p a ya b le  to  bearer at the F irst N ationa l 
B a n k  o f  the City o f  N ew  Y o rk  in the State o f  
N ew  Y o rk .

The bonds are exem p t from  all form s o f  ta x a ­
t ion  fo r  m unicipa l purposes o f  the C ity  o f  L ou is ­
v ille , and are m ade a charge u pon  the S inking 
F u n d  o f  said C ity . A  ta x  is to  be lev ied  on all 
the p rop erty  su b ject to  m unicipa l ta xa tion  in the 
City o f  L ou isville  su ffic ien t to  p a y  the principa l 
and  Interest o f  said bon d s, and is ordered to  be 
ann ually  co llected  and paid  in to the S inking F u nd 
o f  the C ity  o f  L ou isville  to  be  used alone fo r  the 
p aym en t, o f  the prin cipa l and  interest th ereo f.

T h e b on d s have been  declared  va lid  b y  ju dgm en t 
o f  the C ourt o f  A p pea ls , the cou rt o f  last resort 
w ith in  the State o f  K en tu ck y .

Sealed proposa ls  fo r  the purchase o f  the w hole 
or  an y  nu m ber o f  said bon d s w ill be rece ived  b y  
the C om m issioners o f  Sew erage until T W E L V E  
O ’C L O C K  O N  T H E  10T H  D A Y  O F  J U L Y  1907 
at the o ffice  o f  said C om m issioners in the E q u ita ­
b le  B u ild ing at the corner o f  F ou rth  A ven u e and 
Jefferson  Street in the C ity  o f  L ou isv ille , K en ­
tu ck y . P roposa ls m ust be m ade u pon  blanks 
furnished b y  the Com m issioners o f  Sew erage and 
m arked  "P rop osa ls  fo r  B o n d s .”  Th e C om m is­
sioners o f  Sew erage reserve the right to  re ject 
a n y  o r  all b ids or  to  a ccep t the w hole or  an y  part 
o f  a b id  fo r  the b on d s  p rop osed  to  be  purchased  
b y  any  b idder.

N o  proposa l w ill be considered  fo r  less th an  the 
ar value o f  said b on d s, and m ust be a ccom pan ied  
y  a certified  ch eck  on  a n ational or  State bank 

do in g  business in the C ity  o f  L ou isv ille , fo r  tw o  
per cen tu m  o f  the face  va lu e  or  the w hole n u m ber 
o f  bon d s p roposed  to  be purchased b y  such b idder. 
Checks w ill be  returned  to  unsuccessfu l bidders.

P urchasers w ill p a y  accrued  interest from  the 
date  o f  said bon d s until the de liv ery  thereof.

B on ds w ill be ready fo r  d elivery  in the C ity  o f  
L ou isv ille  at the o flfce  o f  the C om m issioners o f  
Sew erage, in said E q u itab le  B u ild in g , as soon  as 
allotm en ts are m ade to  successfu l b id d er  or 
b idders.

A  failure to  deposit a certified  ch eck  In fu ll p a y ­
m ent o f  the am ou n t o f  b on d s b id  fo r  and a llotted  
to  an y  b id d er , on  ten  d a y s ’ n otice  that sam e are 
ready  for  d e liv ery , m ay  b e , at the op tion  o f  the 
C om m issioners o f  Sew erage, considered  as a ca n ­
ce lla tion  o f  the b id .

Th e a m ou n t o f  the ch eck  accom p a n y in g  the 
b id  w ill be held for  the p a ym en t o f  a n y  expense 
or dam age caused b y  reason o f  the failure to  p a y  
fo r  said b on d s to  the ex ten t o f  an y  such  expense 
or  dam age incurred .

F u rther In form ation  w ill be  given  and cop ies o f  
prosp ectu s  furnished upon app lica tion .

C H A S . P . W E A V E R , P . L . A T H E R T O N , 
Secretary & T reasurer. Chairm an.

FTT F  m V F R S  c h r o n i c l e  r l i ^ c  L U v c K j  and supplements

String file oevera may be had for bolding the C h k o n ic le  and Supplem ents 
in six different style* as be low :

Price for File Covers, 5 0  C ents. Postage, 18 Cents 
Charge for Binding V olum es, $1 5 0 .

W ILLIAM  IB. DANA CO., Publishers.
7 6 X  PINE STREET, CORNER PEARL STREET, NEW YORK.

N E W  LOANS.
§53,750.

VILLAGE OF PORT CHESTER, N. Y.
Highway, Sewer and Fire Apparatus Bonds,

Proposals w ill be received  b y  th e  trustees o f  
the v illage o f  P ort Chester, N . Y . ,  u n til 8 
O ’C L O C K  P . M ., J U L Y  1 S T , 1907, fo r  th e  p u r ­
chase o f  $53,750 gold  bon d s to  be  Issued b y  said 
v illage , d a ted  Ju ly  1st, 1907, w ith  interest p a y ­
able a t the rate o f  4 ^  p er cen tu m  p er an n u m . 
Fu ll particu lars th ereo f m a y  be ob ta in ed  b y  a d ­
dressing the Clerk o f  said  v illage .

D ated  P ort Chester, N . Y . ,  June 21st, 1907. 
L E A N D E R  H O R T O N , P resident,

V illage o f  P ort Chester, N . Y .

New Orleans 
Real Estate, Mortgage & 

Securities Company
*1 3  CAMP ST., -  NEW  ORLEANS, L A .

CAPITAL PAID IN, $600,000

Dealers In
Southern Municipal Securities 

and Real Estate Loans
The\ South to-day presents the promise of 

the greatest industrial advancement

A Financial Courtship
Or a Plea for Conservative 

Investments
(B y  P raak W . R «llia «)

The abeve book will be furnished 
w i t h o u t  eost on application to
E. H. ROLLINS & SONS, 21 Milk 
St., Boston.

M UNICIPAL AND RAILROAD
BONDS.

L IST  ON A P P L IC A T IO N .

SEAS0NG00D & MAYER,
M ercan tile  L ib rary  B u ild in g , 

C IN C IN N A T I.
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Terry School District, Fresno County, Cal.— Bond Sale.—  

On June 10 the $9,000 5 %  1-10-year (serial) school-building 
bonds described in V. 84, p. 1387, were awarded to the 
People’s Savings Bank of Fresno at 103.577— a basis of 
about 4 .2 64% . Following are the bids:
P eop le ’ s S a v . B k ., F r e s n o . .$9,322 00|S. A . K ean , C h ic a g o .............$9,054 00
H . C. R od gers, L os A ngeles 9 ,176 5 0 1

Tomah, Monroe County, W is .— Bond Sale.— This city on 
June 15 awarded $10,000 5 %  15-year (average) sewer bonds 
to A. B. Leach & Co. of Chicago at 106.06— a basis of about 
4 .4 43% . Denomination $500. Date June 15 1907. Inter­
est semi-annual.

Trenton, Ont.— Debenture Offering.— Proposals will be re­
ceived up to June 25 by G. W . Ostrom, Town Clerk, for 
$25,000 4 %  debentures. Maturity part yearly for thirty 
years.

Unionville School District (P. O. Unionville), Putnam 
County, M o.— Bond Offering.— The election held June 15 re­
sulted in a vote of 203 to 94 in favor of the proposition to 
issue the $5,000 5 %  10-20-year (optional) building bonds 
mentioned in V. 84, p. 1447. Denomination $500. Date 
July 1 1907. Interest semi-annual. These securities will 
take the place of the $4,000 bonds voted on May 9. See 
V. 84, p. 1201. The first election was found to be illegal. 
Proposals for these bonds will be received until June 24.

Vassar, Tuscola County, Mich.— Bond Sale.— W e are in­
formed that the $10,000 funding and improvement bonds 
recently voted by this city (V. 84, p. 1387), were awarded 
to local investors.

Vegreville, A lta .— Debenture Offering.— Proposals will be 
received until 6 p. m. June 30 by F. A . Morrison, Secretary 
and Treasurer, for $9,200 6 %  debentures. Maturity part 
yearly for 20 years.

Vincennes School City, Knox County, Ind.— Bond Sale.—  
On June 17 the $35,000 4 %  6-10-year (serial) coupon school 
bonds, dated July 1 1907 and described in V. 84, p. 1387, 
were awarded to Charles C. Wedding & Co. at 103.285 and 
accrued interest. Following are the bids:
Chas. C . W ed d in g  & C o . .$ 3 6 ,1 5 0  00 
R u d . K ieybo lte  & C o.,C h ic  35,763 00 
D ick , M iller & C o ., C h ic . .  35,725 55 
E . M . C am pbell & C o .,In d . 35,675 00

Breed & H arrison, C in ___$35,612 50
H arrison T r. & S. B ., Chic. 35,536 00 
J . F . W ild  & C o ., In d ia n . .  35,225 00

Washington Township School District (P, O. Nashville), 
Brown County, Ind.— Bond Sale.— On June 15 the $3,000
2-6-year (serial) coupon school-building bonds, described in 
V. 84, p. 1388, were awarded to J.< F. Wild & Co., of Indian­
apolis, at 100.05 for 4s. A  bid of par was also received from 
Jas. L. Tiltore of Nashville. jjfrfl

Wauseon, Fulton County, Ohio.— Bond Offering.— Pro­
posals will be received until 12 m. July 8 by L. H . Deyo, 
Village Clerk, for $11,413.20 4*^ %  North Fulton Street 
improvement bonds. Authority Section 2835, Revised Stat­
utes. Denomination $600 except one bond for $613.20. 
Date May 14907. Interest semi-annually March 1 and Sept.
1. Maturity $613.20 on March 1 1908 and $600 each six 
months from Sept. 1 1908 to March 1 1917 inclusive. Cer­
tified check for 5 %  bonds bid for, payable to the Village 
Treasurer, is required. Accrued interest to be paid by 
purchaser.

Waverly, Humphreys County, Tenn.— Bond Sale.— On 
June 15 the $9,000 6 %  5-10-year (optional) coupon school- 
improvement bonds described in V. 84, p. 1141, were 
awarded to the First National Bank of Barnsville at 101.122. 
The following bids were received:
First N at. B k .,B arn sv ille ,O .$9,101 001 V olu n teer State L ife  Insur.
S. A . K ean , C h icago_______  9 ,099 0 0 1 C o ., C h attanooga , T en n _$9 ,000  00

We are informed that quite a number of bids from local 
people were also received.

Waxahachie, Ellis County, Texas.—  Bond Sale.— This city 
recently disposed of the $7,400 water-works-system-im- 
provement bonds mentioned in V. 84, p. 1388.

Winchester, Clark County, K y .— Bond Offering.— Further 
details are at hand relative to the offering on June 25 of the 
$40,000 4 %  coupon sanitary-sewer-system-construction 
bonds mentioned in V . 84, p. 1448. Proposals will be re­
ceived until 2 p. m. on that day by W . A . Attersall, Mayor. 
Authority election held Nov. 6 1906. Denomination $1,000. 
Date July 1 1907. Interest semi-annually at Wincehster. 
Maturity July 1 1927. Certified check for $500 (or cash) 
payable to N. H . Witherspoon, City Auditor, is required. 
Bonded debt, including this issue, $55,000. Assessed valua­
tion $3,500,000.

N E W  LOANS.
$25,000

Bullitt County Kentucky,
ROAD BON D S

Sealed bids -will be received up to  n o o n , 
J U N E  25, 1907, at Shepherdsvllle. K en tu ck y , 
fo r  the purchase o f  $25,000 00 o f  R oa d  bon d s o f  
B u llitt C ou n ty , K en tu ck y , m ade p aya b le  to  
bearer, and draw ing Interest at fou r and one-half 
(4 H  % ) per cent per annum  from  June 1, 1907, 
p aya b le  sem i-annually at the F idelity  Trust C om ­
p an y  o f  L ou isville , K y .,  as fo llow s:

20 $100 bon d s paya b le  In five years 
6 $500 bon d s paya b le  in  five years 
6 $500 bon d s paya b le  in seven years 
8 $500 and 1 $1,000 bon d s, paya b le  In ten  years 
6 $1,000 bon d s paya b le  in fifteen years
6 $1,000 b on d s p aya b le  in  tw en ty  years.
A n y  o f  said bon d s m ay  be redeem ed after fif­

teen  (15) years from  date o f  Issue at the op tion  
o f  the co u n ty . Th e right to  re ject all b ids re­
served , and bon d s w ill n o t be sold  for  less than 
face  value and accrued  Interest.

In form ation  furnished on  app lication .
J . F . C O M B S,

C om m issioner.

#450,000

PENSACOLA, FLORIDA,
4 *^ %  Improvement Bonds.

Sealed b ids w ill be  received  b y  the B oard  o t  
B on d  Trustees o f  the C ity  o f  P en sacola , F lorida , 
until J U L Y  9 T H , 1907. at 12 o ’ c lock  n oon  for  
th e  purchase o f  all or  any part o f  $450,000 4 v2 %  
Im p rovem en t B on ds o f  the C ity  o f  P en sacola , 
F lorid a . Th e lega lity  o f  the b on d s w ill be  a p ­
p rov ed  b y  Messrs. D illon  & H ubbard  o f  N ew  
Y o rk . Further particu lars w ith  reference to  said 
b on d s and blank form s for  b ids can  be had on 
app lication  to  the undersigned or to  the U n ited  
States M ortgage & Trust C om p a n y . N ew  Y ork .

L . H IL T O N  G R E E N .
C h alrm an iB oard  o f  B on d Trustees, 

Pen sacola , F lorid a .

Blodget, Merritt & Co ,
BANKERS,

60 State Street, Boston
36  NASSAU STRKKT, HEW Y O R K  

S T A T E  C IT Y  & R A IL R O A D  BONDS.

Established 188 5 .

FI. C. Speer & Sons Co.
First Nat. Bank Bnildiug, Chicago 

C I T Y  C O U N T Y  D A W n Q  
AND TO W N S H IP

N E W  LO A N S
^ 2 5 0 , 0 0 0

Montgomery, County, Alabama,
PUBLIC ROAD BON D S

N otice  is h ereby  g iven  th at the B oa rd  o f  R e v e ­
nue o f  M on tgom ery  C ou n ty , A la b a m a , w ill rece ive  
sealed bids until 12 o  c lo ck  n oon  on  M O N D A Y  
the F IR S T  O F  J U L Y  1907 fo r  all or  an y  p ortion  
o f  an Issue o f  tw o  hundred and fifty  thousand 
dollars ($250,000) o f  P u b lic  R o a d  B on ds o f  the 
C ou n ty  o f  M on tgom ery , said bon d s being o f  the 
d en om in ation  o f  five hun dred  dollars each and 
being dated  th e  first d a y  o f  Ju ly  1907 and p a y ­
able on  the first d a y  o f  Ju ly  1957, and bearing 
Interest from  the date  o f  th e  said bon d s at the 
rate o f  fou r and  a half per cen t per ann um , 
Interest p a y a b le  sem i-ann ually , p rincipa l and 
Interest p a ya b le  in  th e  C ity  o f  N ew  Y o rk  a t the 
fiscal a gen cy  or  at the o ffice  o f  the C ou n ty  T reas­
urer. E a ch  b id  m ust be  accom p a n ied  b y  a 
certfiied  ch eck  fo r  on e per cen t o f  tne a m ou n t o f  
the said b id , said ch eck  p a ya b le  to  the order o f  
S . T . W e s tco tt , Clerk o f  the B oa rd  o f  R ev en u e . 
T h e ch ecks o f  unsuccessfu l b idders w ill be  re ­
turned  to  th em  w hen  the bids are open ed  and 
d ecided  u p on  and the ch eck  o f  th e  successful 
b idder to  be retained to  secure fa ith fu l p erform ­
ance o f  the b id . T h e  r igh t is reserved to  re je ct  
a n y  and  all b ids.

S . T .  W E S T C O T T , 
C lerk o f  B oa rd  o f  R ev en u e  o f  M on tgom ery  C ou n ty

Albert Kieybolte & Co.,
4 0 9  W a ln u t  Street, 

C IN C IN N A T I, O,

Municipal, 
County, State,

an d  H ig h -G ra d e  P u b lic  Service  
Securities

C orrespondence Solicited

Mac Donald,McCoy & Oo,,
MUNICIPAL AND CORPORATION

B ONDS.
x£i La Salle Street, Chicago.

BONDS w I t h o u t  COUPONS
w ith steeJ-piate borders, or lithographed, or part­
ly printed from  type. I f  the latter, then can  be

D ELIVERED  IN F E W  DAYS
Certiflcares engraved in best manner, or  partly 

lithoaruohed and partly printed
ALBERT B. XIN G & CO., 206 Broadway, N .Y ,

N E W  LOANS.
8 591 ,000 .00  

City of Minneapolis
BONDS

ealed b ids w ill b e  received  b y  th e  C om m ittee 
on  W ays and M eans o f  the C ity  C ouncil o f  the 
C ity  o f  M inneapolis, M innesota at the o ffice  o f  
the undersigned . W E D N E S D A Y , JU N E  26 , 
1907, a t 2 ’o c lo ck  p . m . fo r  the w h ole  o r  an y  
part o  $441,000 00 S ch ool B on ds and  fo r  th e  
w hole or an y  p art o f  $150,000 00 P a rk  B on ds.

Said bon d s bear Interest at the rate o f  four 
per cent (4 % ) per annum , p aya b le  sem i-ann ually , 
dated  Ju ly  1, 1907, and p aya b le  Ju ly  1, 1937.

T h e right to  re ject an y  or  all b ids is reserved .
A  certified ch eck  fo r  tw o  per cen t (2 % ) o f  the 

par value o f  th e  bon d s b id  fo r , m ade to  C . S. 
H u lb ert, C ity  Treasurer, m ust accom p a n y  each 
b id .

C ircular con ta in in g  fu ll particu lars w ill be 
m ailed on  app lica tion .

D A N . C B R O W N ,
C ity  C om ptroller.

R. L. D AY & CO.,
BANKERS,

35 Congress Street, 87 W all Street, 
BOSTON. NEW YORK.

New York City Bonds
E X E M P T  F R O M  S T A T E , C O U N T Y  

A N D  C I T Y  T A X E S

Specialists in New Jersey Securities.

e i s e l e  & K i n g ,
BANKERS,

M em bers o f  N ew  Y ork  and Ph iladelphia 
Sto<* Exchanges.

Private W ires to 
N .Y . and Philadelphia.

» 5 r -7 5 9  Broad 8 * . 
N E W A R K .

F. B. SHERM AN & CO.
MUNICIPAL )

AND B O N D S
CORPORATION )

205 La Saile Street, CH IC AG O
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Westchester County (P. O. White Plains), N . Y .— Bond 
Sale.— On June 20 the $27,677.04 4J^%  registered tempo- 
rary-loan bonds, the $275,000 4 ^ %  registered court-house 
bonds and the $64,579.75 4 registered funding bonds 
described in V. 84, p. 1447, were awarded to O ’Connor & 
Kahler of New York City at 100.08, 103.18 and 102.98 
respectively.

W est New York, Hudson County, N. J .— Bond Sale.—  
On June 18 the $200,000 5 %  30-year registered or coupon 
funding bonds described in V. 84, p. 1388, were awarded to 
the Hudson Trust Co. of Hoboken at 101 and accrued inter­
est— a basis of about 4 .9 36% .

Bonds Not Sold.— No bids were received for the $10,000 
5 %  10-year registered or coupon street-opening bonds of­
fered on the same day. See V. 84, p. 1388, for description 
of these securities.

W hite County (P. O. Sparta), Tenn.— Price Paid for 
Bonds.— We are informed that the price paid for the $60,000 
5 %  pike bonds awarded to John Nuveen & Co. of Chicago 
on May 29 (V. 84, p. 1388) was $61,000, or 101.066. De­
nomination $1,000. Date July 1 1907. Interest annual. 
Maturity $30,000 on July 1 1917 and $30,000 on July 1 1927.

Wilmington School District (P. O. Wilmington), New 
Castle County, D el.— Bond Sale.— This district on May 30 
awarded the $60,000 6-8-year (serial) coupon school-building 
bonds described in V. 84, p. 1075, to Henry P. Rumford 
of Wilmington at 100.416 for 4J^s— a basis of about 4 .4 31% .

Woodsfield, Monroe County, Ohio.— Bond Sale.— On June 
15 the $6,093 78 5 %  coupon street-improvement assessment 
bonds described in V. 82, p. 1389, were awarded to Hoehler & 
Cummings of Toledo at 103.208 and accrued interest. Fol­
lowing are the bids:
H oehler & C um m ings, T o l-5 6 ,2 8 9  2 8 | F irstN a t. B k .,  W o o d s f ie ld -$6,215 65
B . B . P a tn am , M arietta___  6 ,240 791 F . L . Fuller & C o ., C le v e . .  6,195 28
Secur. S . B . & T r. C o ., T o l -  6,232 03 | H ayden,M lller&  C o ., C lev e . 6,154 78 
O tis & H ou gh , C le v e la n d --  6,218 7 8 1

Maturity $304.69 each six months from March 1 1908 to 
Sept. 1 1917 inclusive.

Woonsocket, R. I .— Bond Offering.— Proposals will be 
received until 4 p . m .  June 24 by S. P. Cook, City Treasurer, 
for the $200,000 4J^%  20-year refunding and $200,000 4 %

30-year funding gold coupon (with privilege of registration) 
bonds mentioned in V. 84, p. 1071. Denomination $1,000. 
Date June 1 1907. Interest payable at First National Bank 
of Boston. Bonds to be delivered about July 10. Pur­
chaser to pay accrued interest.

Wyandotte, Wayne County, Mich.— Bond Offering.— Pro­
posals will be received until 7.30 p. m. June 26 by the Com­
mon Council at the office of James G. Pinson, City Clerk, 
for the $24,000 4J^%  street-paving-intersection bonds men­
tioned in V. 84, p. 958. Authority an Act of the Legislature 
approved March 26 1907. Denomination $1,000. Date 
July 1 1907. Interest semi-annually at he Wyandotte 
Savings Bank of Wyandotte. Maturity July 1 1937. Cer­
tified check for $1,000, payable to the “ City of Wyandotte,” 
is required. Accrued interest to be paid by purchaser.

Yonkers School District (P. O. Yonkers), Westchester 
Comity, N . Y .— Bond Sale.— This district, it is stated, rec- 
cently awarded $11,200 4 %  school bonds to the People’s 
Savings Bank of Yonkers at par.

Youngstown School District (P. O. Youngstown), Ma­
honing County, Ohio.— Bond Offering.— Proposals will be 
received until 12 m. July 1 by the Board of Education, for 
$52,000 4}^2% coupon school bonds. Authority Section 3994, 
Revised Statutes. Denomination $1,000. Interest semi­
annually at the City Treasurer’s office. Maturity $13,000 
yearly on Sept. 1 from 1921 to 1924 inclusive. An uncon­
ditional cerfitied check for 10%  bonds of bid for is required. 
John G. Morgan is President of Board of Education.

Zanesville, Muskingum County, Ohio.— Bond Sale.— On 
June 15 the $3,500 4 %  1-7-year (serial) coupon levee bonds 
described in V. 84, p. 1268, were awarded to W . T . Beach 
of Zanesville for $3,526 (100.742) and accrued interest— a 
basis of about 3 .8 0% . This was the only offer received.

Bonds Not Sold.— No bids were received on June 15 for 
the $1,800 4 %  registered fire-department bonds and the 
$213 24 4 %  registered work-house bonds described in V. 84, 
p. 1268. A bid of par less $100 for attorney’s fees sub­
mitted by Weil, Roth & Co: of Cincinnati was the only 
offer received for the $12,000 4 %  1-12-year (serial) coupon 
water-works bonds offered on the same day. This bid was 
rejected.

MISCELLANEOUS.
O FFICE OF TH E

ATLANTIC MUTUAL INSURANCE COMPANY.
N ew  Y o rk , Jan u ary  22d , 1907.

Tile Trustees, in  conform ity with the Charter o f  the C om pany, subm it the follow ing statement o f its a ffa irs
on the 31 st o f D ecem ber, 1906.

Prem ium s on  M arine R isks from  1st Jan uary , 1906, to  31st D ecem ber, 1906_______  $3,190,241 67
Prem ium s on  Policies n o t m arked  o ff 1st Jan uary , 190 6_______________________________  582,191 98

T ota l M arine P rem iu m s________________ ____________________________________________________  $3 ,772 ,433  65

Prem ium s m arked  o il  from  1st Jan uary , 1906, to  31st D ecem ber, 1906____________  $3,081 ,714  32
Interest received  during the y e w ___________________________ $356,457 98
R e n t, less T axes and  E x p e n s e s -.- .____________ _____________  125,501 85 $481,959 83

Losses paid  during th e  year w hich  w ere estim ated  in  1905
an d  previous y e a r s ______________________________________$309,817 14

Losses occu rred , estim ated  and  paid  in  1906______________ 1,009 ,224  32 $1,319 ,041  46

Less Salvages_______________________ $107,176 57
R e - in s u r a n c e s ........... ................... .........  150,190 74 257,367 31 

$1,061 ,674  15

R eturns o f  P rem iu m s________________________________________________________  $62,411 11
E xpen ses, includ ing o ffice rs ’ salaries and clerks ’ com p en sation , sta ­

tion ery , new spapers, advertisem en ts, e t c ____________________________  $344,098 27
T h e C om pa n y has th e  fo llow in g  A ssets, v iz .:

U nited  States and  State o f  N ew  Y o rk  S tock , C ity , B ank and oth er  Securities______ $5 ,697 ,108  00
S pecia l deposits In Banks and Trust C om pa n ies_________________________________________  700 ,966 67
R ea l E state corner W all and W illiam  S ts., and  E x ch an ge  P la ce ______$4,299,000 00
O ther R eal E state and  claim s due the C om p a n y________________________  75,000 00 4 ,374 ,000  00

Prem ium  notes and  Bills R e ce iv a b le _______________________________________________________
C ash in  hands o f  E u rop ean  B ankers to  p a y  losses under policies p aya b le  in  foreign

co u n tr ie s__________________________________________________________________________________
Cash in  b a n k ___________________________________________________________________________________

1,191,974 88
271 ,142  54 
562,631 63

A g g r e g a t in g ___________________________________________________________________________  $12 ,797 ,82 3  72

A  d iv iden d  o f  Six per cent interest on  th e  ou tstan d in g  certificates o f  profits  w ill be  pa id  to  the 
holders th ereof, o r  their legal representatives, on  and a fter  T u esd ay  th e  Fifth  o f  February next.

T h e  outstan d in g  certificates o f  the Issue o f  19 0 1 w ill be  redeem ed and paid  to  the holders th ereof, 
o r  their legal representatives, on  and a fter T u esday the fifth  o f  February n ex t , from  w hich  date 
all interest thereon  w ill cease. T h e  certificates to  be  p rod u ced  at the tim e o f  p a y m en t , and canceled 

A  d iv iden d  o f  F orty  p er cen t is declared on  th e  net earned prem ium s o f  the C om pa n y for  the 
yea r ending 31st D ecem ber, 1906, fo r  w h ich , u pon  ap p lica tion , certificates w ill be  issued on  and 
a fte r  T u esd ay  th e  seventh  o f  M ay n ext.

B y order o f the B oard ,
Q. STAN TON F L O Y D -JO N E S . Secretary.

G U S T A V  A M S IN C K , 
F R A N C IS  M. B A C O N , 
JO H N  N. B E A C H , 
W IL L IA M  B. B O U L T O N , 
V E R N O N  H . B R O W N , 
W A L D R O N  P . B R O W N . 
JO S E P H  H . C H A P M A N . 
G E O R G E  C. C L A R K , 
C L E V E L A N D  H . D O D G E . 
C O R N E L IU S  E L D E R T , 
R IC H A R D  H . E W A R T ,

T R U S T E E S . 
H E R B E R T  L . G R IG G S , 
C L E M E N T  A . G R IS C O M , 
A N S O N  W . H A R D , 
M O R R IS  K . JE S U P , 
L E W IS  CA SS L E D Y A R D , 
F R A N C IS  H . L E G G E T T , 
C H A R L E S  D . L E V E R IC H , 
L E A N D E R  N . L O V E L L . 
G E O R G E  H . M A C Y , 
C H A R L E S  H . M A R S H A L L ,

W . H . H . M O O R E , 
N IC H O L A S  F . P A L M E R , 
H E N R Y  P A R IS H , 
D A L L A S  B . P R A T T , 
G E O R G E  W . Q U IN T A R D , 
A . A . R A V E N ,
JO H N  L . R I K E R , 
D O U G L A S  R O B IN S O N , 
G U S T A V  H . S C H W A B , 
W IL L IA M  A . S T R E E T .

A . A . R A V E N , President.
C O R N E L IU S  E L D E R T , V ice-P resident. 
JA M E S  L . L IV IN G S T O N , 2d V ice-P resident. 
S A N F O R D  E . C O B B , 3d V ice-P resident. 
C H A R L E S  E . F A Y , 4th Vice-P resident.

MISCELLANEOUS.
C a p i t a l  a n d * 

S u r p lu s $11 ,000 ,000  

Title guarantee
andTRUST c o m p a n y

176 Broadway, New York.
175 Rem sen Street, Brooklyn.

198 Montague Street, Brooklyn Banking Dept.
E-xamines & guarantees Rem.I Estate Titles,

Loans M oney on Bond and mortgage.
Furnishes Mortgages to Investors.

Receives Deposits subject to check, allowing 
Interest.

Does all Trust Company Business.
FINANCE COMMITTEE.

In Charge of Banking Interests 
EDWARD T. BEDFORD.

CLARENCE H. K ELSEY.
ED G AR L. MARSTON.

W ILLIAM  H . NICHOLS.
JAMES H. OLIPH ANT.

CHARLES A. PEABOD Y. 
JACOB H . SCHIFF.

JAMES SPEY ER.
ED W AR D  O. STANLEY

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

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

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

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

Department.

Atlantic Mutual Insurance Company Scrip 
of All Years Bought and Sold.

j o h n  m Tg iT l e s p i e ,
Room No. 518 Atlantic Building, 

49-51 Wall Street, N EW  YO R K .

NEW YORK CITY
new Issue

4%  REGD. GOLD BONDS
M ATURINQ NOV 1956

T. W . STEPHENS &  C O ., 
2 Wall Street, New Ywk.

B A L T I M O R E
Continental llal!(2)nf.

e a l O A G O  
1st Nat. Bunk Bldg.
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