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' . THE LIBERTY
AMERICAN BANK FISK &B.ESENSON NATIONAL BANK,

NOTE COMPANY

9870 86 TRINITY PLACE, NEW YORK
» Business Founded 1%95. Reorganised 187
#

Eﬁravers s# Printers

BANK NOTES, SHARE CERTIFICATES,
BONDS FOR GOVERNMENTS AND COR-
PORATIONS, DRAFTS, CHECKS, BILLS
OF EXCHANGE, STAMPS, ETC., WITH
SPECIAL SAFEGUARDS TO PREVENT
COUNTERFEITING # LITHOGRAPHIC
AND TYPE PRINTING # RAILWAY
TICKETS OF IMPROVED STYLES
m

OFFICERS:
WARREN L. GREEN, -« - . President
D. E. WOODHULL, =« - Vice-President
JOSEPH FLEMING, - = « Vice-President
CHAS. L. LEE, - - - e Treasurer
FRANK K.JOHNSON, - - . Secretary

TRUSTEES:
. H, FREELAND, Chairman of the Board

Edmand C. Converse Francis L. Potts
‘Warren L. Green Andrew V. Stout
Phineas C. Lounsbury A. Jaretzki

Members of Richmond and Balttmore Stock
Exchanges.

John L. Williams & Sons,

BANKERS,
Corner 9th and Main Streets,
RICHMOND, VA,

Baltimore Correspondents:
MIDDENDORF, WILLIAMS & Co

BANK OF RICHMOND,

N. E. COR. 9TH AND MAIN STREETS,
Richmond, Va.

Capital & Surplus, $1,500,000
OFFICERS:
JOHN SKELTON WILLIAMS, President.
FREDERICK E. NOLTING, Vice-President.
T, K. SANDS, Vme-Preaident. & Cashaer,
H. A. WILLIAMS, Asst. Cashier.
L. D. CRENSHAW JR., Trust Officer.

Chase National Bank

Clearing House Building
Cap. & Surp., $9,436,000 Deposits, $63,345,000
A. B, HEPBURN, President
A, H.WIGGIN,Vice-Pres. E.J.S8TALKER,Cashier
Directors:

Henry W.Cannon, Chalrean, James J. Hill
Ohvea rl:;lf’ayne George F. Baker John L. Waterbury

t B. Schley A. Barton Hepburn
Albert H. Wigein George ¥. Baker Jr.

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

Government Bonds
Investment Securities

NEW YORK BOSTON

The National Park Bank
"~ ot New York.

ORGANIZED 1836.

CaPItRlceeeeerecinniecirennearies $3,000,000 60
Surplus and Profits........... 8,645,154 03
Deposits May 20, 1907...... 102,615,140 03

RICHARD DELAFIELD,
PRESIDENT.

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

JOHN C. VAN CLEAF,
VICE-PRESIDENT.

MAGRICE H. EWER,
CASHIER.
WILLIAM O. JONES, WILLIAM A, MAIN
ASST. CASHIER. ASST. CASHIER.
FRED'K 0. FOXCROFT ASST. CASHIER.

CHARTERED 1810,
MECHANICS’ NATIONAL
BANK,

33 Wall Street,

$3,000,000
3,000,000

Capital, = = =
Surpluos, = = =

Francis Ralston Welsh,
INVESTMENTS.
MUNIC]PAL- RAILROAD AND OTHER
BONDS.

328 CHESTNUT STREET, PHILADELPHIA.

|

23d Street and Sixth Ave,., i

New York,
Capital - - - $1000 000
Surplus - - =- = 1000 000"

Founded in 1784,
THE

BANK OF NEW YORK

Nationa/ Banking Association.

ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS,

ACCOUNTS INVITED.

NEW YORK.,

~ Capital, Surplas ét;d Undivided Profits,

[ 9 00.
FRED’K B. SCHENCK, President.
CHARLES H, 3TOUT D. G. RB
Vice-President. ce-Presiden
CHA W. JAMES V. LUPT
2d Vioe-President. Cashier.
HENRY P. DAVISON, FREDK P. MCGLYNN
Chairman Exec. Com. @er.
DIRECTORS:
gmrliMt,  Eigmam
e nker . espie,
B #.r&c&ou ¥, L. e,
Danlel G. Reiad, H. P. Davison,
Charles A. Moore, Arthur F. Luke,
Charies H. Warren, Rogers Maxwell,

J.
Frederick G. Bourne. Ambrose Monell.
C_l_mrlel H. Stout. Fred’k B. Schenck.

_Harvey Fisk & Sons,

62 CEDAR ST., - - NEW YORK

Bankers and Deaiers in

Government, Railroad and
Municipal Bonds,

and other
INVESTMENT SECURITIES.

PHILADELPHIA, repreasented b
Junp H cnmu¥r. 421 Chestnut 8t,

‘| CHICAGO, re%mented b* D. K. DRAKE,

ontinental National Bank Mullding.
Ourlist of Investment Securities sent on application.

Edward B. Smith & Co.
BANKERS
INVESTMENT SECURITIES
Members New York and Phila. Stock Exchanges,

511 Chestnut Street
Philadelphia.

7 Wall Street,
New York.

ORIGINAL CHARTER 1829,

THE
GALLATIN

| GARFIELD NATIONAL BANK, [\TATIO NA L B ANK

CF THE CITY OF NEW YORK

Capifal - = $1,000,000
Surplus & Profits (earned) 2,300,000

OFFICERS

' SAMUEL WOOLVERTON, PRESIDENT

ALEXANDER H. STEVENS, VICE-PRESIDENT

GEORQE E. LEWIS, CASHIER
HoweLL T. MANSON, AssISTANT CASHIER

DIRECTORS

ADRIAN ISELIN JR. CHAS A. PRABODY
FREDERIC W. STEVENS SAMUEL WOOLVERTOX
ALEXANDER H. STEVENS CHARLES H. TWBED
N, EMLEN ROOSEVELT TRoMAS DENNY
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THE CHRONICLE.
Bankers and Drawers of Foveigh Exchange.
J. P. Morgan & Co., Maitland,Coppell& Co.,

Y WALL STREET CORNER BROAD, 52 WILLIAM STREET,
NEW YORK, NEW YORK,

Kidder, Peabody & Co.,

116 DEVONSHIRE STREET,

‘.'-,L. LRale gl ‘

13
@

Orders executed for all Investment Securities.

' 1 Drexel & Co., |Morgan,Harjes&Co. Act as agents of Corporations and negotiate and BOSTON.
. | issue Loans.
’ f Cor.ofb5th & Chestnut Sts.| 31 Boulevard Haussmann, Bills of Bxchange, Telegraphio Transfers, — :
18 PHILADELPHIA. PARIS, Letters of Oredit, , BANKERS.,
it DCMESTIO AND ¥OREIGN BANKERS. U _— —
o nion of London & Smiths Bank, Limited :
{ A Deposits recelved subject to Draft. Securities J.ondon, ’ '| INVESTIMENT SECURITIES.

bought and sold on Commission, Interestallowedon
Degoslts. Foreign Exchange. Commercial Credits.
Cable Transters. Circular Letters for Travelers
available in all parts of the world.

Messrs. Mallet Freres &: Cie., Paris,
Banco Nacional de Mexico
And its Branches.

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

TRAVELERS LETTERS OF CREDIT
Available throughout the United States.

FOREIGN EXCHANGE,
LETTERS OF CREDIT, .

ATTORNEYS AND AGENTS OF
Messrs, J. S. MORGAN & CO.,
No. 22 OLD BROAD STREET, LONDON.

Brown Brothers & Co,

PHILA. NEW YORK, BOSTON,
39 Wall S,
ALEX, BROWN & SONS, BALTIMORE.
CONNECTED BY PRIVATE WIRE.
Mems. N. Y., Phila,, Boston & Baltimore St’k Exch’s.

J- & W. Seligman & Co.,

BANKERS,
No. 21 Broad Street, New York,

August Belmont & Co.,

BANKERS,

No. 23 NASSAU STEET,
Members of New York 8tock Exchange,
Agents and Correspondents of the
Messrs. ROTHSCHILD,

Issue Letters of Credit to Travelers
Available in anv Part of the World.

Buy and sell first-class In-
vestment Securities on com- . =
mission. ' Racelve accounts lnvestgn.lent S e N, DRAW BILLS OF EXCHANGE AND MAKE
ers, Corpora- n} I\
e a mdlaes  Securlties. FOR TRAVELERS, TELEGRAPHIC TRANSFERS OF MONEY 10

EUROPE, CALIFORNIA AND THE HAWAIIAN
ISLANDS. N

Buy and Sell Investment Securities.
AGENTS AND CORRESPONDENTS OF
Seligman Brothers, London,
Seligman Freres & Cle,, Paris, -
Alsberg, Goldberg & Co,, Amsterdam,
Anglo=Californian Bk.,Lt.,SanFrancisco

on favorable terms. Collect

drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
Btates on foreign countries, inciudinz South Africa

INTERNATIONAL CHEQUES, -
CERTIFICATES OF DEPOSIT
Letters Buy and sell Bills of Exchange
Of Credlt, ravelers’ Credits, available in
all parts of the world.

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

Avallablein all parts of the world,
Draw Bills of Exchange and make Telegraphic
Transfersto EUROPE, Cuba, andthe
other West Indies, Mexico and California.

Execute ordeys for the purchase and sale
of Bonds and Stocks.

oints. lIssue Commercial and '
Cuyler, Morgan & Co.,
44 Pine Street, New York,
BANKERS

TAILER & O INVESTMENT SECURITIES.

g . | MEMBERS OF NEW YORK S1T0CK EXCHANGE.,
i 27 Pine Street, New York
' . KESSLER & CO.,,

g

Redmend sCo.

33 Pine Sireet, New York

DL i
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o
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Cables ‘“* Mimosa”

i : BANKERS BANKERS, i 1, el L5

il 0 a General Foreign and Domestic
é i 5:1 “:,ALL STl;EE;rT- NE‘: YORK, Banking Business and issue Letters of
i y Y QS T ) embers ot the N. Y, Stock Exchange. Credit, Bills of Exchange and Cable
'f’ 1.2\ V.ESIMLN.’Z Buy and Sell Bills of« Exchange and %raxlllsfers..'é\lembers New Yox‘k Stock
I bEC URITIES Cable Transfers on all the xchange; Execute Commission Orders.

S e s 3 et el

Winslow, Lanier & Co.,

59 CEDAR STREET,
NEW YORK,

BANKERS.

Deposits Received Subject to Draft, Interest
Allowed on Deposits, Securities
Bought ana £old on
Commission,

Foreign Exchange, Letters ot Creait.

Kean,VanCortlandt&Co
BANKERS,

80 PINE STREET, NEW YORK,

Transact a Gene'al Foreign ana Domestic
Banking Business,

Dealers in Investment Securities.

Joun Munroe & Co.,
" No. 30 Plne Street, New York,
No. 4 Post 0tiice Square, Boston,

Issue Circular l.etters of Credit for Travelers’ Use
Abroad Against Cash or Satisfactory ’
Guaranty of Repayment.

Exchange on London, Paris, Berlin,
Zurich and St° Gall,

CREDITE OPENED AND PAYMENTS MADE BY CABLE

Principal European Cities.
ISSUE COMMERCIAL AND TRAVELERS’
CREDITS, BUY AND SELL RAILROAD
STOCKB. BONDS AND INVESTMENT
SECURITIES, ACT AS FINANCIAL
AGENTS FOR CORPORATIONS,

Heidelbach.

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

Execute orders for purchase and gale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credite
available in all parts of the world.

Schulz & Ruckgaber,

. BANKERS,

11 William Street, = = New York,
Members New York Stock Exchange.
Correspondents of Messrs,

Frubling & Goschen. London,
Joh, Berenberg, Qossler & Co., Hamburg.
Marcuard & Co., Paris.
Bremer Bank, Fillale Dresdner Bank, Bremen.
Issue Commercial! & Travelers’ Credits.
Buy and Sell Bills of Exchange. '
Cable Transfers and Investment Securities

LawrenceTurnureé&Co.

Bankers,

50 Wall Street, New York.

Deposits received subject to draft. Interest al-
lowed on deposits. Securities bought- and sold on
commission. ‘I'ravellers credits available through-
out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. M4dke collections inand
issue drafts and cable transfers on above countries

London Bankers:— Loudon Jolnt-Stock
Bank, Limited.

FParils House=YMUNROE & CO.

Paris Bankers:—lleine & Co.

Ickelheimer & Co..|

- Foretgn Cable Service a Specialty

INVESTMENT SECURITIES.

Philadelphiar 507 Chestnut Street

GRAP;AM & Co.

BANKERS
607 Chestnut Street,
PHILADELFPHIA
Government and Municipal Bonds,
Securities of Railroads, Street

Railways and Gas companies
of established value

Act as Financial Agents

Issuc Foreign and Domestic Letters of
Credit and Travelers’' Cheques

MOSLE BROTHERS,

16 & 18 EXCHANGE PLACE,
NEW YORK.

COMMERCIAL CREDITS,
FOREIGN EXCHANGE.

ATTORNEYS AND AGENTS OF

MESSRS. KONIC BROTHERS.Bankers

LONDON,

ey
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Bankers, Banhers. Banhers.
Wm. A.Read&Co. | Mijllett,Roe & Hagen
Lee, Higginson & CO., 3 Broad Street, New York,

44 State Street, BOSTON.
CHICAGO OFFICE,
The Rookery.

Investment Securities.

25 NASSAU STREET,
NEW YORK,

43 State St. 203 E. German St. 205 La Salle st.

BOSTON. BALTIMORE. CHICAGO.
Members New York and Boston
Stock Exchanges.

Plympton,Gardiner & Co.

Members New York and Chicago Stock
Exchanges =
27 Willilam St., New York

232 La Salle St.,
Chicago.

30 Congress St.,
HBoston.

Conservative Investments.

LISTS ON REQUEST

N.W. HARRIS & CO.

BANKERS

Pine Street, Corner William
i NEW YORK

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

Recelve deposits subject to check
and allow interest on balances,
Act as fiscal agents for munici-
palities and oorporations, Issue
letters of credit and deal in

BONDS FOR INVESTMENT

LIST ON APPLICATION

Blake Brothers & Co.,

60 Exchange Place, 84 State Street,
NEW YORK, BOSTON,

Dealers in
NEW YORK CITY

and other
MUNIQIPAL BONDS,

Commercial Paper.

Investment Securities.
Members New York & Boston Stock Exchanges.

BOND & GOODWIN

BANKERS
Corporation Loans,Collateral Loans
Commercxal Paper

High-Grade Investment Securities
Railroad Equipment Trust Issues.

Ist Nat.Bk.Bldg
CHICAGO

111 Broadway.
NEW YORK

35 Congress St
BOSTON

Charles Head & Co.,

Members of
New York and Boston S8tock Exchanges
17 Broad Street, 74 State Street,
NEW YORK BOSTON

20 King 8t., West, Toronto, Ont.
86 St. Franecis Xavier, Montreal, Que.

Pn'vaie wires connecting all offices.
Exolusive private wire to Cobalt, Ont.

ouisfed.org/

J. B. RUSSELL & CO,,

BANKERS
46 WALL ST,, NEW YORK,
DEALERS IN

ngh Grade Bonds

AND
Investment Securities.

Safety Deposit Vaults for Use of Customers.

New York Stock Exchange.
Chicago Stock Exchange.

Financial Representatives of the Illinois Tunnel
Company.
Financial Beﬁlresentanves of the Automatic
ectric Company.

Member-:i

BRANCH OFFICES:
CHICAGO, ILL: CARBONDALE, PA,
WILKES BABBE, PA, READING, PA. :
SCRANTON, PA. DAYTON, OHIO.
'‘BINGHAMTON » N. Y.

Goldman, Sachs & Co.,

BANKERS
43 EXCHANGE PLACE, NEW YORK.

Members of New York Stock Exchange.

Execute orders for purchase and
sale of Stocks and Bonds.

Buy and Sell Foreign Exchange.
CABLE ADDRESS *“COLDNESS.”

Issue Commercialand T‘ravelers’
Letters of Credit,
Avallable in all parts of the world.

DEALERS IN

Investment Securities
and Commercial Paper

Dealers in
‘HlGH-GRADE BONDS

Members New York Stock Exchange,

Boston, 10 Post Ofiice Square.

Members N, Y. Stock Exchange

Geo. P. Butler & Bro.

BANKERS

Railroad and other
Investment Securities

35 Wall Street NEW YORK

| Kissel, Kinnicutt & Co,

87 Wall Street, New York,

Foreign and Domestie
BANKERS

BILLS OF EXCHANGE
CABLE TRANSFERS

COLLECTIONS MADE ON ALL EUROPEAN
POINTS

INVESTMENT SECURITIES

H. B. HOLLINS & CO.

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

Draw Bills of Exchange and make
Cable Transfers to Europe, Asia; Aus-
tralia, the West Indies, Central and
South America and Mexico.

Issue Letters of Credit for Travelers,
available in all parts of the world.

Zimmermann & Forshay,
. BANKERS,
9 and 11 Wall Street, New York,

 Members New York Stock Ezchange.

Orders executed for stocks and bonds for invest-
ment or on

FOREIGN EXCHANGE Bought & So/d

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

BIRD 8. COLER, LEONARD H.HOLE.,

Member N, Y. Stock Exchange.

W. N. COLER & CO.,
BANKERS
59 CEDAR ST., NEW YORK.

INVESTMENTS.

N. W. HALSEY & CO,
BANKERS.

BONDS FOR INVESTMENT.

Interest Allowed on Deposit Accounts.
Fiscal Agents for Cities and Corporations.

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

NEW YORK PHI1LADELPHZA

E. D. SHEPARD & CO.

BOSTON LONDON

Stern & Schmidt,

FOREIGN EXCHANQ
mvesmu—:u‘r SECURITIES-

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

-
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DEUTSCHE BANK,

BERLIN, W,
BEHRENSTRASSE 9 TO 18.

GAPITAL ccccccvvemeccccrnsesess 847,619,000
M. 200,000,008,

RESBERVE....cccvoeecencensoccee....$283,810,000
M. 100,000,000.

DIVIDENDS PAID DURING LAST TEN YRARS:
10, 103¢, 11,11, 11, 11, 11, 18, 13, 12 per cent.

BRANCHES:

BREMEN, DRESDEN, FRANKFORT-oN-M,,
HAMBURG, LEIPSIO, MUNICH,
NUREMBERG, AUGSBURG
WIESBADEN,

AND THR
Dautsche Bank (Berlin) London Agencv:

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

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)
Subsocribed Oapl;zl.................84.761.000

Paid Up Capital. v eereeeea$4,190,000
Roworve FRRA......ocoeeeeeereerenenr.$698,000

3,088,
HEAD OFFICE;:
BERLIN.

Branches:
ABGENTINA: Bahia-Blanca,Bell.Ville,Buenos Aires,
Oordoba, Tueuman .
BOLIVIA: La Paz, Oruro.
O=ILI: Antofagasta, Concepoion, Iquique, Osorno,
Puerto Montt, Santiago, Temueo, Valdivia, Val-

paraiso.

PERU: Arequipa, Oallso, Lima.

URUDEUAY: Montevideo.

e Y77 uo?;.u% tiated
sent for oo 0 or

advanced pon.m
Dra cable-transfers and lelters

- of mduLtued.

London Agents.
DRUTSCHE BANK (BERLIN) LONDON AGENCY,
4 GEORGE YARD, LOMBARD 8T., LONDON, E.C.

Direction der
Disconto-Gesellschaft,

EsTABLISHED 1851.

BERLIN, W., BREMEN,
48-44 BRHREN STRABSE. STINTBRUCKE 1
PRANKFORT-ON-M., LONDON, R C.,

ROSEMARKT 18, 68 CORNHILL,

T.lwllo Address, DISOONTOGE, BERLIN.

CAPITAL, fully pald, - $40,476,200

M, 170,000,000,

RESERVE, - - - - $18,712,526
M. 57,590,611,

Wsth tM unlimued personad liability of

iners: )

he following par
A, BOHONLL J. HONTER,
M, Bonmcx'n?’.. I E. RUSSELL,
A. BATOMONSOHN, F. URBIG.

BRASILIANISCHE BANK
FUR DEUTSCHLAND.

CAPITALiiccisssivssiisonisia M 10,000,000 00

Head Office: HAMBURG.

anches: RI0 DR JANEIrRO, S8A0 PAULO, BANTOS,
PORTO ALmnl.

BANK FUR CHILE UND
DEUTSCHLAND.

..................... M 10,000,000 00

AMB RG with brnnches in CHILI ﬁsmoo de
Alo-nnh). alparaiso, *antlazo Conoe

emu Antofagasta; and in BOLIVIA

B-noo de Chile & Alemania, 8eocion Boliviana),
paz and Oruro,

The ahove-named banks, founded and represented
n Europe by the

Direction der Discento-Gesellschaft,

RLIN, BREMEN, KFORT O/M AND LONXDON

- N.ddonuobo Bank in Hamburg

The Union Discount Co.
of London, Limited.

89 CORNHILL,
Telegraphic Address, Udisco, London.
Capital Subscribed....c..c.ccccc... .V 500,000
Pald UP.cicccetncecccccnsescnncnsenee 39750,000
Reserve Fumd.....cco.cveveeiencnee . 2,250,000

-$5==£1 STERLING.

NOTICE IS HEREBY GIVEN that the RATES
OF INTEREST allowed for money on deposil are
as follows:
At Cally 2% Per Cent.
At 8 to 7 Days’ Notiece,'23 Per Cent,

The Company discounts approved bank and mer-
oantile acceptances, receives money on deposit
at rates advertised from time to time, and grants
loans on approved negotiable securities.

CHRISTOPHER R. N\UGENT. Manager,

FRENCH FINANCE CORPORATION
OF AMERICA.

Purchasers of First-Class Investment
Securities for the French
.Market,

ACT A8 FINANCIAL AGENTS IN FRANCE
FOR AMERICAN RAILWAY CORPORATIONS
IN THE OBTAINING OF LOANS AND BALE OF
SECURITIES,

NEW YORK,
25 Broad Street,

PARIS,
9, rue Pillet-Will

SWISS BANKVEREIN

" BASLE, ZURICH, S8T. GALL,
GENEVA, LONDON.

Oapital, Paid Up -
Surplus - - - -

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

Berliner

Handels-Gesellschaft,

BERLIN, W,,
Behronstrassé ST-38™land FransosischeStrasse 48
TolegraphiclAdéress;—HE anddlschart, Boritng

ESTABLISHED 1856

Banking Transactiens of Every Description,

M.100,000,000
M. 29,000,000

Oapital, - -
Reserve, = -

Company, Limited.
35 CORNHILL, = =« JLONDON,E.C.
* Oable Address—Natdis, London.

Subseribed Capital........... ....$21,166,623
Paid-Up Capital 4,23 3,323
Reserve Fund ... .....covvee. ceeane 2,000,000

($6==£1 STERLING.)

NOTIOR IS HEREBY GIVEN that the RATES
OF INTEREST allowed for money en deposit are
as follows:

At Cally 215 Per Cent Per Annum,
At 8 to 7 or 14 Days’ Notice, 23{ P, C.

Approved bank and mercantile bills discounted.
l(onoy received om de t at rates advertised from
time to time, and for fixed periods upon terms %o be

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

The National Discount

BANK OF MONTREAL

[ESTABLISED 1817.)

CAPITAL paid in - - - - $14,400,000.00
REST- ® ® ® ® ®© e = ® ll'm’moo
UNDIVIDED PROFITS - .  159,831.84

Head Office—Montreal.

BT. HON. LORD STRATHOONA AND MOUNT BOYAL
@. O. M. @..ccccoecccecac....HOnOrary President

HON. SIB GEORGE A. DRUMMOND K.C.M.G.President
E, 8. CLOUSTON..Vice-Prest. and General Manager

NEW YORK OFFIOE:

No. 31 PINE STREET.,

R. Y. HIBDI'I,
W. A. Boe,

Agents.
J. T. MOLINBUX,

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

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

¥ oveig.

‘The London City &
Midland Bank, Limited,

HEAD OFFICE:
8 Threadneedle Street, London, England.

‘With Branches in all the Principal Citiesand Towas
of England.

Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836.

SUBSCRIBED CAPITAL, $75,428,400 -
 PAID-UP CAPITAL, 15,714,850
RESERVE FUND, 15,714,380

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

BOISSEVAIN & CO.,

34 BROAD STREET,
NEW YORK,
Members New York Stock Exchange.

,.Adolph Boissevain & Co,,
AMSTERDAM, HOLLAND,

TRANSACTY A GENERAL BANKING
AND STOCK EXCHANGE BUSINESS,

Chartered Bank of India,
Australia and China

p
Reserve liability of stockholders-. 6 000 000
Reserve fund 7,375,000
Undivided profits, 1906._____..__ 465,000

DRAFTS, CABLE TRANSFERS AND LETTERS OF CREDIT
. BRANCHES THROUGHOUT ASIA
G. Bruce-Webster. Agent,
88 Wall Street, New York

Hong Kong & Shanghai
BANKING CORPORATI()N.
Pald-up Capital (H. K Cur )..$10,000,000
Faiun Cuslal lone Koog o So oo
Reserve Liability of Proprietors........... 10,000 600

GRANT DRAFTS, IBSUELETTERSBOF CREDIT, NEGOTI-
ATE OR OOLLECT BILLS PAYABLE IN CHINA, JAPAN,
PHILIPPINES, STRAITS SETTLBMENTS, INDIA, ETC.

WADE GARD’NER, Agent, 50 Wall 8¢,

INTERNATIONAL B
CORPORATION. No. 60 Wall Street,

New Yerk.
CAPITAL & SURPLUS, $6,500,000

Bué:nd Seli Sterling and Continental Kxckange and
ble Transfers. Ne, te. Draw or Recelve
for Oollection B on Points in the
Orient. Issme Lef%era ot Credit.
Branchesat LONDON, Bomr CALCUTTA, SINGA-
PORE, CANTON, HONG KONG, MANILA. SHANGHAIL
KOBE, YOKOHAMA, SAN FRANCISCQ, CITY OF
MEX100, WASHINGTON, D.C.,, PANAMA, COLON.

H. SCHERER & CO,,
BANKERS,

Gellections, Foreign Kxchange and Invest-

agreed u;
granted onp:pprovod negotiable securities.

H AMBORG, ofter thelr services for every descr&pnu
of regular bankhx transactions.

PHILIP HAROLD WADE, Manager.

ment NSecurities.

MEXICO.
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- @anndian Banks,
THE CANADIAN BANK

OF COMMERCE,
HEAD OFFICE, TORONTO.
PAID-UP CAPITAL.....coeut $10,000,000
1T T S —" 5,000,000

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

Buy and Sell Sterling and Centiaental Ex-
chapge and Cab Yeommovolal
and Travelers’ Credits. OCollections made at
all peints.

Bank and Exchange business of every
dmﬂa‘nnmm with Camada.

LONDON OFFICE—2 Lombard Street, E.C.

BAXKERS IN GREAT BRITAIN:
The Bank of England.
‘The Bank of Scotland,
Lloyds Bank Limited.

Union of London and Smith’s Bank, Limited.

The Bank of
British North America

ESTABLISHED IN 1886.
INGORPORATED BY ROYAL CHARTER IN 1840

Paid-up Capitel, . . . #1,000,000 Sterling
Reserve Fund, s o o o 400,000 st“u.ng

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

New York Office: 52 Wall Street
H.M.J. McMIOHABL.}Aunts.
W. T. OLIVER.

Buy and'sell Sterling and Continental Exchange
and Cable Transfers; Grant OCommercial and
Travelers’ Oredits avallable in any part of the
world. Issue Drafts on and make Colleotions in

)

~ all parts of the United States and Canada.

Merchants’ Bank of Canada.

HEAD OFFIOE: MONIREAL.
CAPITAL...... s eesussenes R $6.000,000
Rest and Undivided Prefits.. ... 4,034,356

NEW YORK OFFIOE: 83 and 65 Wall St.

W. M. Bamsay, Agent.

118 branches in the Provinces of Quebec, Onsario,
Manitoba. Saskatchewan, Alberta and British Co-
lumbia. Geod facilities for efdecting rromst collec-
tions ¢n Canada. Buy and sell Sterling Hxchange
and Cable Transfers. Issue Oommercial and Trav-
elers’ Credits, avallable in any part of the world.

Lendon Agents—Royal #ank of Scotland.

The Sovereign Bank of Canada

71 Branches Through-
out the Dominion

NEW YORK AGENCY, 23 PINE STREET

Foxeign
Anglo-Austrian Bank,

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

BRANCHES:

Aussig, Bodenbach, Brunn, Budapest
Constantinople (Coenca, Amar & Cie),
Pilsen, Prague, Teplitz, Tetschen,
Trautenau, Trieste

ESTABLISHED 1863

Capital, Paid up, . K 60,000,000
Reserves, 12,000,000
Telegraphic Address:

Conjunctus, London Anglobank, Vienna

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

‘s GREAT WINCHESTER STREET, LONDON,

Acts as ent in England for American and
Canadlan {lway and Industrial Companies.
Trustees and Directors.
ALFRED W, SMITHERS, Chatrman
LORD WERBY, W. LIXDLEY, T. REYNOLBS—London
1. P. FOWLER—New York

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

THOMAS LINDLEY, Secretary.

Jordaan Cohen & Wennink,
BANKERS,

PARIS.

Fereign Oorcluded on next page

Baring & Co.

BANKERS
15 Wall Street, New York.

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

Agents and Attorneys for

BARING BROTHERS & CO., Ltd.,
LONDON

ESTABROOK & CO.,

BANKERS,
15 State Street, Besten.

34 BROAD STREET, NEW YORK.

INVESTMENT SECURITIES.

GOVERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

JACKSON & CURTIS
BANKERS

MEMBERS NEW YORK AND BOSTON
STOCK EXCHANGES

INVESTMENT
SECURITIES

1 Nassau Street,
New York

19 Congress Street,
Boston

8. D. LORING,

HOMER LORING
CJSIDNEY SHEPARD, } Spectal.

S.D.LORING & SON,
BANKERS,

64 Devonshire Street, . . Boston.

INVESTMENT BONDS

RudolphKleybolte& Co.
BANKERS.

DEALERS IN
MUNICIPAL, RAILROAD and
STREET RAILWAY
BONDS.

27-29 PINE STREET, NEW YORK.

Interest Paid on Dailvand Time Deposits,

H. AMY & CO.,

BANKERS,

44 and 46 Wall St.,, New York.

INVESTMENT SROURITIBE.
Bills of Exchange, Letters of Credit,

Bauks aud Bankers,

’

MACKAY & Co.
BANKERS

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

Nassau and Pine Streets
| New York

15 Congress St.
Boston

421 Chestnut 8t.
Philadelphia

Geo.A.Fernald &Co.

Members Beaton Stock Exchange

BANKERS

Municipal, Railway
and other

Corporation Bonds
BOSTON NEW YORK

67 MILK STREET 86 WALL STRERT

H. W. POOR & CO.

INVESTMENT
SECURITIES

NEW YORK
33 WALL STREET

BOSTON
33 CONGRESS &/

Tucker, Anthony & Co.

BANKERS & BROKERS,

63 STATE STREET,
BOSTON.

Members Beston and New Yeork Steck
Exchanges.

{SIMON BORG & CO.,

BANKERS,
Members of New York Slock Exchange.
Ne. 20 Nassau Street, - Now York.

~ High=Grade
Investment Securities

BERTRON, STORBS & GRISCON.

BAMNKERRS,
Land Eisle Retiding, 40 Wadl Smmeet,
PFEILAREEN. Y YK

INVESTWMERT SEOURITHES,
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Zhiladelphin Bankers and Brobers

National Bank of Cuba

Havana, Cardenas Clenfuegos Matanzas Santiago,
Manzaniflo, Sagua la Grande, Caibarien, Gdan~
tuuu'no. Santa Clara, Pinar del Rio, Cama~

ey, Qaliano Street, Havana. Cuaba. :
GENERAL BALANCE SHEET DECEMBER 31 1906.
ASSETS.
Cash—

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

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

DaB & Co.,

New York Correspondents: § SLARK, DODGR & CO

In VaultSeacccccccaccaan $4,135,064 83

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

Government Bonds. ...... $2,5685,135 82

City of Havana Bonds.... 1,006,255 24

QOther Bonds and Stocks.. 88,603 33 3,769,994 39

Loans, Discounts, Time Bﬂll. &Cou.-.- 10.496.831 64

Furniture and FIXtures .oocccccacaaa- 73,171 03

Bank Bulld 377. 853 03

Sundry Acocounts 74,044 63
TOWL. cccnereoncencasis -$19,474.629 14

LIABILITIES.

Capit&l ............... $5.000,000 00

Surplus. caccccccccccaaaa 500,000 00

a Undivlded Profits coc... 263,735 22 $5,763,735 22

Deposits 13,710,893 92
Total. $19.,474,629 14

a Deduct 8200000 49, semi-annual dividend, pay-
able January 1, 1907.
United 5um Depositary in Cuba.
Depositary for the Funds of the Republic of Cuba.

Bank of Havana

Acts as Cuban Correspon-
dent of American Banks

UNITED STATES DEPOSITARY

VAN OSS & CO.,
THE HAGUE, HOLLAND,

Place American Investments in Europe.

Tel, Address, Voco.
Codes, Hartfield s Wall 8t., W. U. & Lieber.

NORTHCOTE,
DUDLEY & COMPANY

49 Wall Street, New York,

11 Poultry OCheapside 807 Monadnock Block
Lond,on. B d’ Chieago
FOREIGN FUNDS

For Investment in the United States,

Banhers.

FIRST NATIONAL BANK
OF MILWAUKEE.

UNITED STATES DEPOSITARY,
Oapital ard Burphu, $2,500,000

FFICERS:
PRuED VOGEL JR. Pres. HENRY KLOES, Cashier.
WM. BIGELOW, V.-Pres. OSCAR KASTEN,Ast.Cash.
FRED. T. GOLL, V.-Pres. H.J. Buam Ass’t Cash.
A. W.BOGK, Ast.Cash
Ww.C. HAAB. Mgr. Fotein & Bavhnu Dept.

W. M. Ladd C. E. Ladd J. W. Ladd
LADD & TILTON
BANKERS

PORTLAND - - - OREGON
Hstablished 1869

Transaot & General Banking Business
SAVINGS DBANK DEPARTMENT

Savings books issued on Savings Deposits
Interest paid on Time Deposits

TRACTION. GAS & ELECTRIC
FINANCE CO.

JOS. B. MAYER, President,
11 Plne Street
We will Purchase or Finance Electric Railways,
Lighting and Gas Properties
LARGE PROPOSITIONS PREFERRED.,

MAX B. BORG & CO.
Miscollaneous Bonds and Curb Securfties
A SPRCIALTY.

Battles, Heye & Harrison

BANKERS AND BROKERS

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

131 South 5th Street 62 Broadway
PHILADELPHIA NEW YORK

Ben). C. Warnick & Co,,

BANKERS & BROKERS,

141 South 4th Strest, - Philadelphia, Pa
Dealers in
HIGH-GRADE RAILROAD AND OTHEHR
OORPORATION BONDS AND STOCK.
Send for our Oércular.

Acconutants.

Arthur Young & Co. |
Cettlﬂed Public Accountants
(ILLINOIS)

New York, 30 Pine Street
Chicage, 1315 Monadnock Block
Kansas City, 701 New York Life Bldz.
Pittsburgh, 1702 Farmers’ Bank Bldg.

LYBRAND,
ROSS BROS &
MONTCOMERY

Cortified Public Accountants
(Pennsylvania)

Land Title Bullding

PRILADELPHIA.

Wall Street Exchange Building,
NEW YORK.

Wilkinson, Reckitt, Williams & Co.

CERTHFIED PUBLIC ACCOUNTANTS

52 Broadway, = = New York

Bpechl Department for Bank Fxaminations under
the management of & National Bank Hxaminer
of many years’ experience.

- LOOMIS, CONANT & (0.

CERTIFIED PUBLIC ACCOUNTANTS
30 Broad Street New York.
Tel, 4068 Broad.

JAMES PARK & GO,

CERTIFIED PUBLIC ACCOUNTANTS

52 Breadway, New York,
189 LaSalle Street, Chicage.

HOW, ROSE & CO.,
Certified Public Accountants

26 Plno Street
Telephone 4261 John,

Adrian H. Muller & Son
AUCTIONEERS.
Regular Weekly Sales
or

NEW YORK

STOCKS and BONDS

Walter L. Ross & Co.,

BANKERS & BROKERS

118 8o, 4th 8¢, and 100-103 Girard Trust Bldg
PHILADELPHIA, PA,
Members of Phila. & N.Y. Btock Exchanges.

Investment Securities

J. W. SPARKS & CO,,

BANKERS,
Oorner Chestnut and Third Sts.,

PHILADELPHIA STOOK EXCHANGE
MEMBERS { NEW YORK STOCK EXCHANGE
CHICAGO BOARD OF TRADE

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

JOHN H.McQUILLEN & CO.

Members Philadelphia Stoek Exchange
Syracuse Rapid Transit
Stocks and Bonds
104 South 4th Street, PHILADELPHEIA

Pt ombers of Fhiladelphia
Wm. G. Hopper & Co.,

STOCK AND BOND BROKERS,

28 South Third Street, Philadelphia,
ml&vntmenu reo;lvg our lpoou} ::mtion. ml.g.f:{z
holdings or proposed investments. .

Fiuancial.

H. 8. HOPPER,
Btock Exehange.

A. B. Leach & Co.,

BANKERS, .
149 Broadway, NEW YORK

140 Dearbornm St., CHICAGO®

28 State St,, BOSTON

421 Chestnut St., PHILADELPHIA

HODENPYL, WALBRIDGE & ©O.,

7 Wall St., New York.
Railroad, Street Ry., Gas & FKlec.. Light

SECURITIES.

William R. Compton
Bond & Mortgage Co.

MACON; MISSOURI.
(Bstablished In 1889)
MISSOURI MUNICIPAL BONDS—
School, City, County and Drainage
Our list gives a wide selection of
many ‘attractive issues in sizes of
$2,000 to $100,000.
Opxmon Chicago counsel, full legal
ers furnished
guy direct and handle nothing
on brokerage
Close buying, large volume and small
profit make our offerings attractive
Send for latest circular
New York, Chicago, St. Louis and
Kansas Clty references
WILLIAM R. COMPTON, Presxdent.
4 Wardell Build.mg

THE SOUTH.

EVERY WEDNESDAY,

30 BROAD BT, NEW YORHE.
28056 RECTOR,

X

Corner Pine Btroet.

Property and Investments of every
' Kind in all Southern States.

Ofice No. 66 WILLIAM STREERT ' METROPOLITAN INVESTMENT CO.,

| GEO.B.EDWARDS President, Chareston, 8. C.,
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HBankers and Brohers outside Tew Yoxk.

BUFFALO. )

LOUISVILLE.

PITTSBURGH.

MEADOWS, WILLIAMS & CO,,

MEMBERS NEW YORK STOCK EXCHANGE
BUFFALOQ, N. Y.
Government, Municipal and Corporation
Securities
Specialists in Local Investments
Circulars upon application

JOHN L. DUNLAP,

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

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

ROCHESTER, N. Y.
BONBRIGHT & HIBBARD

100 Powers Building,

New York Stock Exchange.
Members: { Rochester Stock Exchange.
Chicago Board of Trade. -

SPECIALISTS ROCHESTER SECURITIES
Dally Lists Mailed on Application.

MILWAUKEE
BONDS S

ESTABLISHED 1850
MILWAUKEE, - - WISCONSIN

J. J. B. HILLIARD & SON,

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

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

WOOD & BOWEN,

LOUISVILLE, K¥Y.
INVESTMENT SECURITIES.
Municipal and Cerveration Bonds

BIRMINGHAM, ALA.

OTTO MARX & Co.
BANKERS AND BROKERS,
BIRMINGHAM, ALABAMA,
STOCKS AND BONDS.

Steiner Brothers,
BANKERS AND BROKERS,
Birmingham. = = Alabama.

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

" Investment Securities.

ESTABLISHED 1863

ROBINSON BROS,,

Bankers,

MEMBERS OF NEW YORK AND
PITTSBURGII STOCK EXCHANGES

Wood and Diamond Sts., PITTSBURGH

PITTSBURGH, PA.
Established 1872

Whitney, Stephenson & Co,,

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

ROBERT C. HALL,

MEMBER PITTSBURGH BTOCK EXCHANGR,

We make a specialty of all the Seourities of
the great Pittaburgh Distriot.

240 Fourth Avenue,
PITTSBURGH, PA,

BOND HOUSE OF

H. P. Taylor & Company

248 Fourth Avenue, PITTSBURGH

We will Buy
Bonds of the Pittsburgh District

W. J. Black & Co.,
Members Pittsburgh Stock Exchange.
INVESTMENT SECURITIES,
ColumbiaBank Blde, PITTSBURQGH.

INDIANAPOLIS -

JosepH T. ELLIOTT & SONS,

Investment Securities
Members Indlanapolls Stock Exchange

American Nat. Bank Bldg. INDIANAPOLIS

NEWTON TODD

TRACTIONS AND
LOCAL STOCKS AND BONDS,

FLETCHER BANK BUILDING, INDIANAPOL 8.

PROVIDENCE.
ALBERT P MILLER Jr.

INDUSIRIAL TRUST CO BUILDING
PROVIDENCE, R. L.

Local Securities
Gas, Electric Lighting & Railway
Bonds and Stocks

AUGUSTA.
John W. Dickey,

BROKER,

AUGUSTA, GA.
SOUTHERN SECURITIES.

WILLIAM E. BUSH,
INVESTMENT SECURITIES,

AUGUSTA, GA.

COBRESPONDENCE SOLICITED.
ATLANTA
DARWIN C. JONES,

ATLANTA, GA, :

NASHVILLE.

Dealer in .
NASHVILLE STREET RY, SECURITIES
CUMBERLAND TELEPHONE STOCK

COULDING MARR,
NASHVILLE, TENN,

LANDIS BANKING CO,,

Telephone and Street Railway
Securities,

NASHVILLE, - - TENN

NASHVILLE—TENN.
STOCKS ANDIBONDS

BOSTON.

ADAMS & COMPANY
13 CONGRESS ST, BOSTON,
BONDS FOR INVESTMENT

MEMBERS BOSTON STOCK EXCHANGE

| New York Office, 40 Wall & 37 Pine Sts.

. MUNICIPAL AND
PUBLIC FRANCHISE CORPORATION
BONDS
Bought and Sold.

W. J. HAYES & SON,

THOS. PLATER & CO,,

We Bauy and Sell
INVESTMENT BONDS
(NO 8TOCKS)
Correspondence Selicited

Municipal and Corporation

Securities Co.
ot Pittsbureh, Pa.

James 8. Kuhn, L. L. M’Clelland,
President Sec. & Treas.

- PAID-UP CAPITAL, $200,000

SOUTHERN.

MOTTU & CO.

BANKERS AND BROKERS
NORFOLK, VA,

Hugh MacRae & Co.,

BANKERS,
Dealers in Southern Investment
curities of Every Description,
WILMINGTON, N, C,,
AND

WASHINGTON, D, O,
403 Colorado Bullding.

Davenport & Co.,

BANKERS AND BROKERS,

RICHMOND. VIRGINIA,

ESTABLISHED 1860,
ndence solicited and information fur
Municipal and Raile

Ve~

rTes
nlsged upt?out Southern B8tate,

25 Exchange Street, Providence, R. I.

Transacta general banking business. Bonds,
3tocks and Loocal Securities. Private wires to

SECURITIES, NEGOTIATIONS,

New York, Boston and Philadelphia.

CLEVELAND, OHIO. BOSTON, MASBS, | road Investment Securities.
: Reference—Bank of New York. N. B. A.
PROVIDENCE BALTIMORE.
. W abad 1805 "' Hetablisned 1667,
Richardson & Clark. |Wwilson, Colston & Co.,
BANKERS ’ Members of Baltimore Stock Exchange,

BANKERS,
216 E. Baltimore Street, Baltimore.

Investment and Miscellaneous Securities =»
specialty, and whole 1ssues handled. Exoceptional
tacilities for dealing in all classes of Southern

Bonds. Loans on Oollateral Securities negotiated.
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CINCINNATI. CHICAGO. 8T. LOUIS,

WEIL, ROTH & CO. Bartlett, Frazier . A. G." EDWARDS &
& Carrington, SONS,

CINCINNATI -STOCKS AND BONDS,
GRAIN AND PROVISIONS. STOCKS AND BOADS,
25 BROAD STREET NEW YORK, .
. DEALERS 1N . | WESTERN UNION BLDG. CHICAGO. 410 and 412 Olive Street,
Mumclpal and corporatlpn MEMB:S&I: YORK STOCK EXCHANGE . ST' L°U|s'
CHil
BONDS | CHICATD BOARD OF Sai 1 Wall St., NEW YORK.

PRIVATE WIRES,

New York Stock Exchange.

W. E. HUTTON & CO., ’ ‘hicago Stock Exchange.
INVESTMENT BANKERS Ao Oo Slaughtel' & CO-, M"nbor"{ EIE:LonIiStol:‘lkEl‘S{‘::hn;ze.

Bonds and Stocks of Ohio 1:::’;;;‘;";?;:;
Companies. CHICAGO, ILL. ’ DEALERS IN
OINCINNATY, = = OHIO. New Yoric Cotion Bxchanse, | INVESTMENT SECURITIES.
NV IsSUE, Sembors: | K37 K2 biadnce Exdtinie
DT B 1 15, iy EeSe e R s Y anas:
EDGAR FRIEDLANDER A G. Becker & C FRANCIS, BRO.&‘,.CO.
CINCINNATL, = ot omro. - ST e ccxer sy 214 N. 4th Street,
(INCORPORATED.)
DENVER, COL. COMMERCIAL PAPER, - ST.LOuUls.
—~ 8. W. Cor. M & La Salle Sts.. Chi Members New York Stock Exchange,
William E. Sweet & CO-, o o I, SXOMEOQ e 5ts,, Chicago, ' St. Louls Stock Exchange,
Municipal and Corporation : Chicago Stock Exchange,
BONDS , -~ CLEVELAND. ‘
- GROUND FLOOR EQUITABLE BUILDING Investm oy .
EMERY, ANDERSON & COMPANY St Recurities
SEATTLE. WASH. MURICIPAL - , 7
AND
Jo HBI\.InkEg ,,Ekﬁ ICE, PuBLic SERVICE CORPORATION | WHITAKER & CO
Municipal and Corporation *
BONDS BONDS

BANK STOCKS Investment Securities

Garfield Bullding, - Cleveland

PORTLAND, ORE, Special Attention to St. Louis Securities
Hayden, Miller & Co —
11y . RES
: MORRIS BROTHERS -~ PRIVATE WIRES 10
il PORTLAND PHILADELPHIA Investment Securities ’ '
I e . 300 N. 4th ST. - - - ST.LOUIS
Municipal and Corporation Citizens Building. CLEVELAND, 0. '
i BONDS ,
PACIFIC COAST SECURITIES A SPECIALTY| _ KANSAS CITY, MO.
STANDARD AUDIT CO.
| LOS ANGELES 4143 Wall 5t, 4349 ExchangePl, | Ha P: Wright Investment Co,
I . : NEW YORK Established 1885
8 CALIFORNIA BONDS |PERLEY MORSE. Pm} Certified Public Municipal and Corporation
it f Municipal, School District and Corporation | HENRYC. DAVIS, Secy. Accountants ) BONDS
fﬂ,'gi THEY PAY A BETTER RATE OF INTEREST " Telephone 2269-8270 Broad Missouri and Kansas Securities a Specialty
i X THAN BONDS OfNT¥EES“}EAAETMERIT ISSUED , Monthly Offerings Sent on Requesi
P i AKER & VAUGCH
i ' L
| Adams-Phillips Co. B & AN, | ORTHWEIN, HeORUN }ansmns@
1 LOS ANGELES, CAL. : BANKERS AND BROKERS
i FIRST MORTGAGE GOLD gl oy
1l -+ (K,0, Ry. & Light Securities
113 WM. R. STAATS CO., Gas Bonds DEALERS[Loca.lBank St(i)%ks
ik CALIFORNIA MUNICIPAL, : N Kans.& Mo. Municinal Bonds
1l SCHOGOL AND CORPORATION 37 WALL STREET, - NEW YORK |
1 BONDS : ' MINNEAPOLIS.
|- orLes T WELLS & DICKEY CO
11 . ‘
ik NCEL PASADENA .
! LOS ANGELES H WEBB & CO" : MINNEAPOLIS, MINN,
FIELDING J. STILSON CO. BONDS
14, INVESTMENT SECURITIES, '| INVESTMENT SECURITIES. MUN1CIPAL and CORPORATION
3§ MEMBER LOS ANGELES STOCK EXCHANGE '
it OB ANGELES 74 BROADWAY, NEW YORK ~ GEO. B. LANE,

e : Commercial Paper and Investments.

i ) NEW JERSEY. MINNEAPOLIS, = = MINN.
OTTOJULIUS MERKEL

N EDWIN R. CASE, . BROKER ‘ :

gl NEW JEE;{é&EI;SHSBE CIS:}QRIT LES 44 AND 46 WALL ST., NEW YORK. A. Strassburger,

, - 15 EXCHANGE PLACE 2 INVESTMENT SECURITIES. SOUTHERN INVESTMENT SECURITIES.
e ) Telephone 761. JERSEY CITY. Correspondence Invited MONTGOMEBIT, ALA,

:

'a.
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Tew York Stock Exchange Houses ‘.

~T. A. MclIntyre & Co.,
71 BROADWAY

MBEMBERS:
New York Stock Exchange,
New York Cotton Exchange
New Orieans Cotton Exchange
Liverpool Cotton Association,
New York Coffee Exchange,
New York Produce Exchange
. Chicago Board of Trade

Direct wire connection Boston,
Chicago, and New Orleans.

CORRESPONDENGE SOLICITED

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

Effingham Lawrence Robert H. 8impson

EFFINGHAM LAWRENCE & CO.

Members
New Yeork mtock Exchange
Chicago Board of Trade
1 NASSAU STREET CORNER WALL,
Telephones 4205-4866-4887 Rector.
PRIVATE WIRKS TO PRINCIPAL CITIES,

JOHN H. DAVIS & CO,,

BANKERS AND BROKERS,
NO. 10 WALL STREET,

Members N. Y. and Phila. Stock Exchanges.
Orders for Stocks and Bonds executed upon all
Exchauges in this couniry and Europe.
Bspecial attention given te suppiying high-class
INVESTMENT SECURITIES

Interest Allowed on Degosits Subject to Check
NEWBURGER,
HENDERSON & LOEB

Members N.Y.and Phila. Stock Exchanges

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

STOCKS BONDS

P.J. GOODHART & CO,,

Bankers

57 BROAPDWAY = = NEW YORK
Telephone 2240 Rector
326 Walnut 8t., Oincinnati

Bank and Trust Co. Stocks

'LADD & WOOD,

Members New York Stock Exchange,

INVESTMENT SECURITIES.
7 WALL STREET,

JOHN F. HARRIS, 1
H, R. WINTHROP,

T. E. OUNNINGHAM,
WOODWARD BABCOCK
HUGH BLYTHEK
GEO. A. MCCLELLAN,

(eneral Putnerb

)
J. A. RIPLEY, Speoial Partner

HARRIS,WINTHROP & CoO.

Stocks, Bonds and Grain

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

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

C. I. HUDSON & CO,,

Nos. 84-86 WALL S8T., NEW YORK.

Members of New Yorkand Chicago Stock Exohanges
Telephene 3070 John,

Miscellaneous Securities
in all Markets.

PRIVATE WIRES TO PRINCIPAL CITIES

Robert H. Allen, Stanley D. MoGraw
William M. Vanoce.

ALLEN, McGRAW & CO,

24 Broad Street, New York.

Members
N. Y. Stock Exchange.

Parkinson & Burr,

STOCK BROKERS,
7 WALLSTREET, 0§3STATESTREET.
NEW YORK. BOSTON,

Members of New York and Boston 8tock Ex
Private wire between the two officea.
Information given in ro'gnrd to all Boston Securities
and quotations furnished.

Thomas L. Manson & Co:

STOCK BROKERS

Members N.Y. and Boston Stock Exchanges

71 Broadway, - NEW YORK
Tel. 3300 Recter

Private Wires to Boston, Hartford, New Haven aad
Philadelphia

Wilson, Watson & Herbert,

Members N, Y. Btook Exchange,
- Orders Executed for Cash or on Margin,
INTEREST ON BALANCES.
Hanover Bank Bldg.,, NEW YORK,

Howard Lapsley & Co.,

15 BROAD STREET, N. Y,
Transact & General Banking and Stock
Exchange Business,

ACCOUNTS OF BANKS & BANKERS S8OLICITED,

INTEREST ALLOWED ON DEPOSITS,
Private Wires to Oinoinnati and Chicago.

Branch Office, 500 Fifth Ave. _

WM. FAENESTOOK, Memb. N.Y. S8took Bx.
T. J. MUMFORD, R. B. DODSON.

Fahnestock & Co.,

BROXKERS AND DEALERS IN

INVESTMENT SECURITIES.
2 WALL STREET.

R. J. JACOBS & CO,,

41 NEW STREET.
Mambers N, Y. Btock Exchange.

" Orders Executed for Cash or an Margin

Fivancial
THE INTERNATIONAL BANK,

60 WALL STREET, N.Y.
Capital and Surplus, . . $600,000
DOPOSit', L . . L] ° ‘.750,000

Individual and Commerclal Accounts Invited

Facilitles Afforded for Transacting
Foreign and Domestic Business . .

INTEREST PAID ON TERM DEPOSITS

THOS. H. HUBBARD, President.
JAMES S. FEARON, Vice-President
JOHN HUBBARD,Vice-President.
JAMES H. ROGERS, Cashler. .
CHAS. 8. LIPPINCOTT, Asst. Cashler.

A, O. BROWN & CO,,
30 BROAD STREET
Mombers of the New York Stock and Cotiom
Ex:changes, Chicago Board of Trade and
Cleveland Stock Exchange.
DEAL IN
STOCKS, BONDS AND
MISCELLANEOUS SECURITIES
IN ALL. MARKETS

Private wires tu principal citles. Tel 5555 Bread.
CHICAQGO, ILL.
Rallway Exchange Bldg. Postal Telegraph Bldg
BRANCH OFFICES
Waldorf-Astoria. N. Y. C., WIllllamsport Pa
Flatiron Bullding, N.Y.C. Wllkesbarre, Pa.
2 East 44th St., N. V. . Scranton, Pa.

Buffalo, N. Y. St. Louls, Mo,
Cincinnati, O. Syracuse, N. Y.
Cleveland, O Schenectady, N. Y,
Dayton O. Troy, N. Y.
Detroit, Mich. Utlca, N. Y.

Erle, Pa Montreal, Can,

Atlantlc Clty, N. J. Paterson, N. J.
Washington, D. C. West End, N. J.

HARRIMAN& CO.,

TRINITY BUILDING, NEW YUORK

BANKERS AND BROKERS,

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

Investment Securities.

BRANCHOFFICE, NIGHT & PAY BANK,
527 FIFTH AVENUE,
Newport Office: Audrain Building.

A. M. KIDDER & CO.,

BANKERS,

18 WALL STREET, NEW YOIIH,
Establish~d 1863.
MEMBERS OF NEW YORK STOCK XCiis (IR,
Allow interest on deposits subject to right checx.
gx xn!.lnd sell on commussion st ard bonds, and

RAILROAD BONDS *
GUARANTEED STOCKS,

OHARLES FEARON & CO,

BANKERS,

- Orders Executed on All Leading
Stock Exchanges,

New York Stock Hxchange
Philadelphia Stoek Hxchange

888 Chestnut St., - PHILADELPHIA
HENRY Q. CAMPBELL, HDWIN P, CAMPUELL,

H. G. Campbell & Co.,

11 Wall Streot, New York,
MEMBERS NEW YORK S8TOCK BEXCHANGH,

Securities Bought and Sold on Come
mission,

Chas. Fairchild & Co.,

Members N. Y. SBtock Exchange
29 WALL STREET AND 3 BROAD STREET

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

Jas. H. Olipbant & Co.,

BANKERS AND BROKERS,
20 Broad Street, . . New York.,

TELEPHONE N0.866 RECTOR
JAB. H.OLIPHANT FLOYD W, MUNDY
ALFRnD L. NORRIS J. NORRIS OLIPIIANT
Members New York S8tock Exchange.

J. S. & R.D. FARLEE,

MEMBERS NEW YORK 8TOCK EXCHANQE.,
BROKERS AND DEALERS IN

INVESTMENT SECURITIES

11 WALL STREET, NEW YORIM

W. H. Goadby & Co.,

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

Members : g

J. 8tewart Campbell & Co.

25 Broad Street - NEW YORK

Transact a General Commission and
Investment Business in Curb Securities

INVESTMENT BONS BANK AND TRUST
SECURITIES LOANS COMPANY BTOCKS

J. G. Zachry & Co.

BANKERS, 46 Wall St.,, NewYerk

R. T. Wilson & Co.,

BANKERS & COMMISSION MERCHANTS
3% Wall Street New Vorik,

EX. NORTON & CO.,

52 Exchange Place, New York.
Bx-Nontox, Mem. NY. 8toek Ex, Guo. F. NogeeXN

INVESTMENT SECURITIES
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@urrent Boud Inguiries

Chicago Peoria & St. Louis Prion Lien 415s and Consol 5s, 1930
Baltimore Chesapeake & Atlantic 5s, 1934

i Sea board Air Line Collateral Trust 5s, 1911

| Rocky Mountain Coal & Iron 5s, 1951

Grand River Coal

& Coke 6s, 1919

Millen & Southwestern First 5s, 1955

Southern

Indiana First 4s, 1957

| Coal & Iron Railway 5s, 1920
Chicago Southern 59, Notes

AND ALL STEAM RAILROAD BONDS DEALT IN BY

F. J. LISMAN & COMPANY,

SPECIALISTS IN STEAM RAILROAD SKCURIT(ES
Members N. Y. Stoek Exchange

30 BROAD STREET, NEW YORK.

Land Title & Trust Co. Buildino, PHILADELPHIA
169 East Jackson Boulevard, CHICAGO
404 Connecticut Mutual Building, HARTFORD

Towa Central 5s.
Minn. & St. Louis 5s.
M. K. &T. Ext. 5s.
St. L. &S. F. 5s.
Texas & Pacific 3s.

A . LISMAN & CO,,

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

PROCTER & BORDEN

EQuITABLE BUILDING, NEW YORK. -

Des Moines Union 58

Belt Line Ry. of Montgomery 6s
Pere Marquette Cons. 4s

Detroit & Toledo Shore Line 4s
Helena Light & Ry. 5s
Morgan’s La. & Tex. 6s and 7s
Central Pacific 3148

Lincoln & Company

INVESTMENT BANKERS 18 WALL ST

Bonds for Trustees, Executors and
Private Investors, ylelding 4% to 5% %

Our Copyrighted Book “MATURING
BONDS” with Comparatlve Tables—
a useful book for Bond Buyers— sent
on request.

West Shore 4s.

Mutual Fuel Gas 5s.

Milwaukee & Northern 6s.

Chicago & Western Indiana 4s.

N. Y. Cent., Mich.Cent. coll. 314s.
Galv. Har.& San Ant. Mex.& Pac. 5s.

BECKER & STERLING,

Tel, 985-086-987 Ractar.

Cable Add. “Beckster”

18 Wall St.,, New York

LIBBEY & STRUTHERS

30 Broad Street
New York

Indianapolis & Vincennes 7s.
International Traction 4s
Erie .st extended 4s.
Hastings & Dakota Ts
Northern Pacific Prior Lien 4s
Gulf & Ship Island 5s
Buffalo & Susq. pfd. stocks.

~ Morris & Essex Gtd. Stock

MUNICIPAL %4% B NDS
RAILROAD TO
CORPORATION ) 6% O

Selected for comservative javestors.
LISTS MAILED UPON APPLICATION.

Lawrence Barnum & Co.,

BANKERS,
27 AND 29 PINE ST, NEW YORK
Philadelphia, Pittsburgh

Washington,

Elgin Joliet & Eastern 5s, 1941.
Atlantic & Danville 4s, 1948.

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

Telephone 11335 Rector.

BAKER, AYLING & COMPANY

Investment Bonds

Land Title Bullding
PHILADELPHIA

50 Congress Streect
BOSTON

DESCRIPTIVE CIRCULARS SENT ON APPLICATION

$50,000 (or any part)
CITY OF NEW YORK

Tax-exempt Registered 3149, Go/d Bonds

Due November 1, 1952.
Price, 89 and interest, yielding 4.039%,.

This 1ssue was sold by the City in Novem-
ber 1902, at an average price of 106.23 and
only a year ago the honds were 97 bid.

G. W. Walker & Co.

BANMKBERS
Telepnone 43 Broad sh..
3945 Broad New Ygrh

NEWBORG & (O.,

44 & 46 BROADWAY, N. Y,

43 NEW STREET.
MEMBERS NEW YORK STOCK EXCHANGE.

Japanesee 1st & 24 Gs

Morgaun’s Louisiana & Tex, 6s & 7s
Atchison Conv, 58, when issued
Union Pacific Conv, 48  ¢¢

Gen, Electric Conv, 58 6o
Short=Term Noies

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

Telephone, 6746 Broad. Cabl"elé\éldress:

WROSBE."”

WANTED
Commercial Cable 1st Mtge. 4s.

Hartshorne, Bogert& Battelle,

Members New York Stock Exchage.

26 Broad 8teet, New York.
Telephone No. 6430-1-8 Broad

WANT ,
Adams Express Company 4s, 1947.
Pennsylvania Convertible 314s, 1915.
U. S. Steel Sinking Fund 5s, 1963.
Buffalo Rochester & Pitts. 5s, 1937.

OFFER
Marq. & Bess. D’k & Nav.41l4s,1933.
Park & Tilford 6s, 1936.

Atlanta Knoxville & Cinn. 4s, 1955."

COFFIN & COMPANY,

BONDS
34 Plne Ntreet, New York.
Tel. 8100<1-2-3-4-3 John.

Den. Gas & Elec. Co.stock and bonds.
American Light & Traction Co. stock.
Grand Rapids Gas Light Co. 1st 5s.
Den. Un. Water Co. stock and bonds.
Mont. Lt. & Water Power Co. 5s.
Detroit City Gas Co. 5s :

TOBY & LAMARCHE,

256 Broad St., New York

LIGHTING AND TRACTION SECURITIES
A SPECIALTY

Swift Co. 5s.

Detroit Edison 5s.

Niagara Falls Power 5s.

Lake & Gunnison County 4s.

Denver Union Water 5s & stocks.

Michigan State Tel. 5s & stocks.
Dealers in Unlisted lnactive Stocks ane Bonds

F. W. MASON & CO,

52 State [g.. ROKSTON, MASS.

Cuban Govt. Inter. Gold 58 of 1905.
Meéxican Govt. Gold 5s of 1899.

St. Paul City Cable Cons. 5s, 1937.
Fonda John. & Glov. 4145, 1952.
American Caramel Stock.

M. WOLFF,

Cable Add, “MOWOLF” 27 Willlam St., N Y
Phones: 6657-6538-6539 Broad
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Oncerent Bond Iaquiries. :

We offer, Subject to Sale or Change in Price,

New York & Jersey 1st 5s.

Chesapeake & Ohio Ry- CO- Central Union Gas 1st 5s.

One Year 6% Coupon Gold Notes Due June 28. 1908 Brooklyn Queens Co. Sub. 5s.

At 100 and Int. Yielding 6% New York Edison 1st 5s _

For dellvery on June 28th, 1907 Mo. Kansas & Okla. 1st 5s. - :

Total issue-- > oo o-.ao $1,200,000 Annual interest-_-_.._.____ SEE e $72,000 !

First Nat. Bank, New Yorkstock.

Surplus applicable to dividends June 30, 1906, $3,588,800. These notes are a prior charge
to dividends on $62,799,100 capltal stock.

20 BROAD ST, NEW YORK .
BANKERS |
2+ BROAD STREET i
BROOKS & CO.,
WANTED i
SINLE SCOTT & STRINGFELLOW : BANKERS, §
Southern Pac. Col. Tr. 4s, 1949 Bankers & strokers SCRANTON - - - PaA. i
: RICHMOND, VA, jig
R G' Wh 'ttemore & co' Members New Yori St'ock Exchange HIGH (;E{A:gsElN '%
59 Wa | Sireet, New York BONDS i
\ Tel, 3081 Broad - _ Local and S(ii:?i'filesl“ve“ment Northeastern Pennsylvania Investment %
T T T T T Securities 4
h . Ry C From time to time we make special studies of Correspondents: Edward B, Smith & Co i
Sut[ 011, StrOt (o b\« O 3 (I}fagsgagi::g.lndustrlal properties for the benetit_ Members N Y and Phila, St'ock Exchangss ‘i
BANKERS AND BROKERS, O Socuritine. Now Out, Maties fons on aszieants
) 104 South Calvert Street, - h ]
: LT IMORE. A. H. Bickmore & Co.,
Members of Baltimore Stock Exchange. BANKERS M EGARC EL & co. 3‘
- ' BONDOS of Public Service Cor-
= LE?NARD l:‘ HEszUlEI\i o porations carefully selected BANKERS i
el 3785-3786 Rector. No. 20 New St., N.Y.City. f conservative investment i
Denver Gas & Electric Co. general 5s, 1949. TO; NOET 4u%v to 5%% 5 NASSAU ST" NEW YORK. 'a
Grand Rapids (Mich.) Gas Co. tirst 5s, 1915. ' Te]ephones{ 3230 Rector ;
Indianapolis & Eastern Ry. first cons. 5s, 1927, . 3231 i
Louisville & Southern Indiana Ry. first §s, 1923 30 Pine Street, New York i
Detroit Edison Co. debenture 6s, 1911. 5
Mlhfmukec Electric Ry. & ngl{t—_.'is_,ﬂlA!)_:Z”Gl—m_ W A. WILLIAMSON, BONDS FOR INVESTMENT :
PHILBRICK & HALL - |
members New York Stock Exchange lnves,tment SeCUl'ltleS, % =pecialists In
25 Bioad ™. N, Y, Tel. 4301-¢ Broad |88 WILLIAM STREET, NEW YORK ortheastern Peousylvania Securities
Lack. Steel Co. stock and bonds. Telephone 6130 Jo
Lackawanna & Wyoming Valley 5s. \ BONDS
City of New York bonds. Chicage & North Western Scrip
All short-term RR. and Indust. Notes. BOUGHT AND SOLD AND ALL UNLISTED MARKETABLE
- s SECURITIES
Bel. Irri. Can. & Wt. Pwr. Co. stock. | SCH MIDT & GALLATIN
Omaha Water Company 5s. Members N. Y. Stock Exchange
New England Brick Yards Co. 5s. Tel. No. 8260 Reotor 111 BROADWAY VV . E. R. SMITH & CO.,
Palatka Water Company 6s. o 20 Broad St
Hudson River Electric Power Co. 5s. ¥ road Street - . New York, 2
American Axe & Tool Co. stock. Manitoba COII)IB- 4148, 1933. 4
Hastings & Dakota 7s, 1910. Inactive Railroad Issues
H. C. SPIL‘]"‘ER & CO., Southern Minn. 6s, 1910. . High-Ulass \odustrial lssues f
Specialists in Inactive Bonds, 1 tBn Stocks
27 Sate Street - soston. — '“’%ﬁ"“wég‘égx‘“
aran
Chicago Indianap. & Louisv. 5s & 6s FERRIS & WH ITE. INQUIRIES INVITED |
Louisville New Albany & Chicago 6s S a
Westchester Lighting Co. 58 > Tel. 2868-9 Broad. 43 Exchange P1,, N, Y. DSEEREEigﬂH} ‘E‘.IATCH’
New York & Jersey 5s Corporatious in Lh; l5nﬂeeosgmt:s":;igde.l:enveh%%"
C. L PARIVIELEE & CO HIGH-GRADE BONDS Tel. 6320 Broad. 30 Broad St.New York ,
R IR o5 ‘ ;
Tel. 910-1 Rector 20 Broad St. N Y Jester & Co s‘ C' HENNING & CO', !
i ——— et S - N Y k. : it t
Bleecker Street & Fulton Ferry 4s o ow Tor Hopisxille, j

‘ , - 27 PINE STREET, NEW YORK.
Dry Dock East B'way & Battery 5s '

MEMBER3 NEW YORK STOCK KXCHANGE. t
‘ Woestchester Lighting 5s TELRFPBONE 237 JOHN '

New Orleans Ry. & Light Becurities
: Bpringfield Ry. & Light Securities

v International Traetion of Buffalo and
PATERSON & CO., SAUNDERS & JONES| _ other Traction Becurities

Sloss Iron & Steel 414s

Tel. 1985 Rector. 20 Broad St. N Y. . . - Sloux’City Traction Co. 1st 5s.
4 Connecticut Tl'lCthll Bonds Wilmington & Chester Collateral Trust 5s
Erie Funded 7s. ) E.I.duPont deNemours Powder Co. stocks.
Sha’kin Sunb’y & Lew. 2nd 6s, 1925. b WALL ST.,, - -  NEW YORK Mather Humane Stock Tr. Co. 5s, due 1908.

Texas & New Orleans, Sabicen Div. 6s.
Northern Pacific Prior Lien ds.
Cincinnati Wabash & Mich. Div. 4s.

GEO. P. BISSELL,

Central of Georgia Cons. 5s. §J:m:iltg & QT/D..' 118 8outh Fourth 8t.  Phtladelphia, Pa. 1
- 7 Wall Street NEW YORK VICK:ERS & PHELPS.
Rosen, Stillman & Co., BANKERS 29 Wall St New York
Wembern N. Y. Stock Exchange. \ Louis. & Nash.RR. Co., At. Knox. & i

30 Pine Street, New York ity Tel. 4540 John Investment Securities Cin. Div. 49, due May 1, 1955.
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Harris TRusT & Savinags Bank ||QCONNOR & KAHLER

(ORQANIZED A8 N. W. HARRIS & CO. 1882. INCORPORATED 1907.) . 49 Wall Street, New York.

Capital and Surplus, $1,500,000

Municipal Bonds for Invest-

. . . s . ment, Legal for Savings Banks
Special facilities for Reserves, Accounts of Banks, Indl&l‘@uals. Firms and Trust Funds in this State
and Corporations. Complete equipment for handling Affairs of Trust VIELDING BETTER THAN
Bonds for Investment . :
Correspondence Invited 4%

Full Information on Request.

MARQUETTE BUILDING, - - = =« = CHICAGO

—— | Beaver National .Bank,

Beaver and Pearl Streets
New York City

miHOiSMSt&Saﬁ]lgSBaI]K ‘ . GEORGE M, COFFIN, President

Vice-Presidents

CHICAGO JOHN B. JONES T. P. WELSH
\ _ J. V. LOUGHLIN, Cashler
Capital and Surolus, - - - $11,800,000. Acconnts of Merchants, Individuals
_ . and Banks Noticited

Pays Interest on Time Deposits, Current and Reserve Accounts. ' " , »
Deals in Investment Securities and Foreign Exchange. AMES TALCOT
Banker and Commmission Merchant

{5 SR . Transacts a General Trust Business. Magufacturers' and o’ her: Accounts
i ’ Solicited and Financed

1 ! SALES CASHED
ifh
i CORRESPONDENCE INVITED. Equitable Interest Allowed on Deposits

—_— = —— | 108=110 Franklin St.. NEW YORK

Kansas Bonds Bought

DiCkinson’ WilmOt & Sterrett We buy Kansas Township, City and

County high-grade bonds. Submit offers

- . R L
Certified Public Accountants, (ILL.) °KELLY & KELLY, Topeka, Kansas

= M IO i MR

(Formerly Jones, Caesar & Co.)

NEW YORK | R. M. GRANT & CO.
54 WILLvIAM STREET ’ 31 NASSAU 8T,, NEW. YORK
Teiwne Bidg. 925 Chosoust Strest  Stock Exchenye Bldg.  Peoples Bidg, ||  We will Purchase or Finance
SAN FRANCISCO SEATTLE MEXICO, D. F. MELBOURNE Gas Properties
Monadnock Bldg. 307 Epler Block Apartado, 1403 9 Queen Sixeet :
LONDON 8 Fredericks Place, E. C. C. B. VAN NOSTRAND,

36 WALL STREET,

Investment Securities

READY JULY (5.

1880 143 1907

HAND-BOOK OF SECURITIES. |The United States Life

(issund SBemi-Annually—-January and July—by the Pablishers of the
COMMERCIAL AND FINANOIAL CHRONICLE.)

Insurance Co.
IN THE CITY OF NEW YORK

J U LY E D ITI O N . . Issues Gauranteed Contracts

CONTENTS:
RAILROADS AND LEADING INDUSTRIAL COMPANIES—Statoment showing outstandine | JOON P. MUNN, M.D., President.
Stocks and Bonds and also the Income for a series of years past, as well as the annua
charges against income. : 1 ‘ Finence Committee
HIGHEST AND LOWEST PRICES—Monthly for year 1908 and toJaly 1, 1907, JAMES R, PLUM. ... caccccacnncnen Leather

OLARENCE H.KELSEY, Pres. Title Guar. & TIOO
WM. H. PORTER._. Pres. Chemical National Bank

YEARLY RANGE OF ACTIVE STOCKS—With date of highest and lowest prices made in
the years 1904, 1905, 19086, and to July 1, 1907.
DIVIDENDS ON RAILROAD STOCKS AND LEADING INDUSTRIAL STOCKS paid during . - i
Good men, whether experlenced In life Insurance

each of the years 1501 and to July 1, 1907, inclusive. or Lot may make direct contracts with this Gom.-
pany, for a limited territory if desired,and secure

‘ l i?r themselvesl. lln addlt:og t? first s;ear"s cofmn;ils-
) S 4 = = & = - sion, a renewal Interest Insuring an Income for the
PB](E OF SINGLE COFEES, ¥1 00 future. Addressthe Comgany at its Home Office,
TO SUBSCRIBERS OF THE CHRONICLE, - 75 No. 277 Broadway New York Clty.
i : .
To Bankers and Brokers in quantities, with their cards lettered in gilton .
B, To Lease

i v cover, at special rates.

N

5 ) TO LEASE

WILLIAM B. DANA COMPANY, Publishers, | e oree and commodious oftices on the

i ‘ PINE STREET, CORNER PEARL S8TREET, NEW YORK. Pirst Floor'of 56 Wall Street

: : . extending through to Plne Street, with vault and
‘ Coples may be had in Chicago from P. BARTLETT, 513 Monadunock Bullding, or | Basement on Plne Street

’ London from EDWARDS & SMITH, 1 Drapers’ Gardens. Apply to WM, O. PLATT, 56 Wall St., R 40.

{
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Bividends.

Financial.

CLEVELAND CINCINNATI CHICAGO &
ST. LOUIS RY

) Grand Central Station, N. Y., June 20, 1907.

P The Board of Directors of this Company have
declared a dividend of ONE AND O E-QUAR-
TER PER CENT on its Preferred Caplital Stock,
payable at the office of Messrs. J. P. Morgan &
Co., New York, July 20th, 1907, to stockholders
of record at 3 o’clock p. m. on Friday, June 28th,
1907. CHARLES F. COX, Treasurer.

Office of Reading Company.

Philadelphia, June 21, 1907.
The Board of Directors have declared from the
net earnings a dividend of TWO PER CENT (2 %)
on the Common Stock of the Company, to be
paid on August 1st, 1907, to the stockholders of
record at the close of business July 15th, 1907
Checks will be mailed to stockholders who have

filed dividend orders with the Treasurer.
: W. R. TAYLOR, Secretary.

FULTON TRUST.COMPANY OF NEW YORK.
80th Consecutive Semi=Annual Dividend.
30 Nassau St., New York, June 20, 1907.

The Board of Trustees has this day declared
a Semi-Annual Dividend of Five Per Cent on
the capltal stock, payable July 1st, 1907, to
stockholders of record at the close of business
June 24th, 1907.

.Transrer books close June 24th, 1907 at 3
o'clock P. M. and reopen July 1st, 1907 at 10
o'clock A. M.

HENRY W. REIGHLEY, Secretary.

YORKVILLE BANK

New York, June 20, 1907.

The Board of Directors has declared a Semi-
Annual Dividend of EIGHT PER CENT. on the
Capltal Stock, payable on July 1st to sharehold-
ers of record. Transfer books will close on June

21st. g
WM. L. FRANKENBACH, Cashler.
FRANKLIN TRUST COMPANY.

Dividend No. 68.

New York City, June 5th, 1907,
The Board of Trustees has this day declared a
quarterly dividend of 34 % upon the capltal
stock of this Company, payable June 29th, 1907,
to stockholders of record at close of business

June 28th, 1907. -
CLINTON W. LUDLUM, Secretary.

GIRARD TRUST COMPANY.
141ST SEMI-ANNUAL DIVIDEND.

At a meeting of the Board of Managers held
this day a dividend of Twelve (12) per cent was
declared, payable on July 1st, 1907, to stock-
holderseof record on the books of the Company
at the close of business June 15th, 1907.

Checks for dividends will be malled.

C. J. RHOADS, Treasurer.

Philadelphla, Pa., June 13th, 1907.

BOWLING GREEN TRUST COMPANY
26 Broadway, June 19, 1907.™
A quarterly dividend of FIVE PER CENT
(5%) upon the capital stock of this Company
has this day been declared payable July 1st,
1907, to stockholders of record on the closing
of the transfer book at 12 o’clock noon on June
22d, 1907. Books will re-opcn July 2, 1907
at 10 o'clock a. m.
WILLIAM M. LAWS, Secretary.

THE NEW YORK TRUST COMPANY.
26 Broad Strect.

The Board of Trustees has declared thls day
the usual quarterly dividend of EIGHT PER
CENT (8 95) payable June 29th, 1907, to stock-
holders of record at the close of business June
24th, 1907. The transfer books will close
June 24th and reopen July 1st, 1907.

B F. J. HORNE, Sccretary.

New York, June 19th, 1907.

THE MERCANTILE NATIONAL BANK
of the City of New York. .
New York, June 13, 1907.

DIVIDEND. The Directors of this Bank have
this date declared a semi-annual difvdend of FIVE
PER CENT., and an extra dividend of ONE PER
CENT., free of tax rayable on and after July 2,
1907. The transfer books will close June 20 at
3 P. M. and reopen July 2..1907.

EMIL KLEIN, Cashler.

THE BANK OF AMERICA,
New York, June 18th, 1907.
The Roard of Directors bave to-day declared
-a semi annual dividend of thirteen (13) per cent.,
free of tax, payable July 1st, 1997, to stock.
holders of record of this date.
The transfer bocks will reinain closed untlil

July 2nd, 1907.
IU. M. RENNET, Cashier.
MERGENTHALER LINOTYPE CO.
New Yorlk, June 11, 1907.

At a meeting of the Board of Dlrectors held
this day a regular quarterly dividend of TWO
AND ONE-HALF PER CENT was declared,
ﬁayable on and after June 29, 1907, to the stock-

oiders of record on Saturday, June 15, 1907,
at one o'clock, p. m.

The transfer books will close on Saturday, June
15, 1907, at one o’clock p. m., and reopen on
Monday, July 1, 1907, at 10 o’clock a. m.

FRED'K J. WARBURTON, Treasurer.

Office of
THE UNITED GAS INPROVEMENT COMPANY.
N. W. Corner Broad and Arch Streets,
Philadelphia, Pa., June 12, 1907.
The Directors have this day declared a quar-
terly dividend of two per cent (one dollar per
share), payable July 15, 1907, to stockholders of
record at the close of business June 29, 1907.
Checks will be mailed.
LEWIS LILLIE, Treasurer.

THE ADAMS EXPRESS COMPANY.
Treasurer’'s Office.
New York, June 17, 1907,
The transfer books of this Company will be
closed from 3 o’clock P.M., June 27th1907, tothe
morning of July 10th, 1907.
BASIIL W. ROWE, Treasurer.

For other dividends see page Xxiv.

PLAN FOR THE ACQUISITION OF

h ares of the Common Capital Stock

AND

First Mortgage Five Per Cent Bonds

OF THE"

Havana Central

RR. Company

On behalf of Messrs. 3. HENRY SCHRODER & CO., London, the under-
signed hereby give notice that the proposal, dated April 30, 1907, has become
operative with respect to both classes of deposited securities, inasmuch as there
have been deposited $5,336,375 of such Common Stock and $5,357,000 face value
of the said Bonds. The Directors of the United Railways of the Havannah and
Regla Ware ouses, Limited, have been requested to call a meeting of the Com-
pany’s shareho ders to be held on or before the 20TH JULY NEXT to consider,

an if approved, to ratify the proposal.

SPEYER & CO.

Bividends.

Dividends

AMERICAN WOOLEN CO.
Thirty=-Third Quarterly Dividend.

Notice is hereby given that the regular quar-
terly dividend of ONE AND THREE-QUAR-
TERS PER CENT (1% %) on the Preferred
Capiltal Stock of the Amerlcan Woolen Company
of record June 25, 1907, will be pald on the 15th
of July, 1907.

Transfer books for Preferred Stock will be
closed at the close of business June 25, 1907,
and will be re-opened July 16, 1907.

WM. H. DWELLY Jr., Treasurer.

Boston, Mass., June 20, 1907.

AMERICAN CAR & FOUNDRY COMPANY,
St. Louls, Mo.. June 3, 1907.
PREFERRED CAP&'{)AI: STOCK DIVIDEND

At a meeting of the Board of Directors held
this day, it was resolved that a dividend of 13§ %
on the Preferred Capltal stock of thc Company
be declared and pald on Monday _ July 1, 1907,
at the office of the Guaranty Trust Company of
New York, No. 28 Nassau Street, New York
City, to stockholders .of record at the close of
business on Thursday, June 6th, 1907. Transfer
books will close Thursday, June 6, 1907, and
re-open on Tnesday, July 2, 1907.

D. A. BIXBY, Secretary.
S. S. DELANO, Treasurer.

AMERICAN CAR & FOUNDRY COMPANY
New York, June 3rd, 1907.
COMMON CAPI’I‘,I::I3 l%’l‘OCK DIVIDEND
vO. 19.

At a meetinz of the Board of Directors: held
this day, it was resolved that a quarterly dividend
of 1% on the Common Capltal Stock of the Com-
pany be declared and pald on Monday, July 1,
1907, at the office of the Guaranty Trust Com
pany of New York, No. 28 Nassau Street, New
York City, to stockholders of record at the close
of business on Thursday, June 6, 1907. Transfer
books will close Thursday. June 6, 1907, and
re-open on Tuesday, July 2 1907,

D. A. BIXBY, Seccretary.
S. S. DELANO, Treasurer.

Office of
AMERICAN SMELIT ING & REFINING CO.
71 RBroadway, N. Y. City, June 5, 1907.

QUARTERLY PFD. STOCK DIVIDENDNO.32

The Directors of the American Smelting &
Relining Company have this day declared a Dlivi-
dend of ONE AND THREE QUARTERS (13%])
PER CENT. on the Preferred Capital Stock of
the Company, pavable July 1, 1907, to stock-
holders of record at three o’clock P M., June 14,
1907. The books of the Company for the trans-
fer of the Preferred Stock will be closed at three
o'clock P- M., June 14, 1907, and will be reopened
July 2, 1907 W. E. MERRISS, Secretary.

ALBEMARLE & CHESAPEAKE CANAL CO.
Norfolk Va., June 19th, 1907.

Coupon No. 55 from the First Mortgage Bonds

of this Company, properly stamped show ng re-

ductton of Interest, maturing Januaryglst 1907,

will be pald on presentatlon at the Office of the

Company, No. 424 Citlzens Bank B f{ding, Nor-

folk, Va.
D. S. BURWELL,
Treasurer.

AMERICAN TELERHONE & TELEGRAPH CO.

A dividend of TWO DOLLARS ($2) per share
will be pald on Monday, July 15, 1907, to stock-
holders of record at the close of business on
Saturday. June 15, 1907.

The transfer books will be closed from June 17
to June 29, 1907 both days included.

WM. R. DRIVER, Treasurer.

UNITED FRUIT COMPANY

DIVIDEND NO. 32

A quarterly dividend of two per cent on the
capital stock of thls Company has been declared,
payable July 15, 1907, at the office of the Treas-
urer, 131 State Street, Boston, Mass., to stock-
holders of record at the close of business June 26°
1907.

CHARLES A. HUBBARD, Treasurer.

THE SECURITIES COMPANY,
‘ No. 24 Broad Street,
New York City, June 13th, 1907.
The Board of Directors of THE SECURITIES
COMPANY has this day declared a semli-annual
dividend of two and one-half per cent on the
capital stock of the company, payable July 15th,
1907, to the stockholders of record June 29th,
1907. Books for the transfer of stock will be
closed June 29th, 1907, and re-opcned on July
16th, 1907.
EDWIN G. WOODLING, Asst. Secretary.

Aotices.

TO HOLDERS OF FIRST MORTGAGI FIVE
’ PER CENT BONDS OF

Randolph-Macon Coal Go.

The undersigned have been’ requested by the
holders of a majority of the above bonds to be-
come a committee to protect the interests of the
bondholders under an agreement for that purpose,
and have consented to do so. Holders of bonds
who wish to become partles to the agreement are
requested to deposit their bonds on or before
June 27, 1907, with Central Trust Company of
New York, No. 54 Wall Street, New York, as
Depositary. Holders of more than $1,390,000
of bonds have already deposited them. Coples of
a clrcutar and of the Bondholders’ Agreement
may. be obtained from the Depositary. |

Dated June 19, 1907.

l~‘RliI)l-IRlCI{ 1. ECKER, Chairman, New York

WM. A. READ, New York

WILLARD E. tDMISTER, New York

GEORG S. COE, New York

FRANCIS R. COOLEY, Hartford, Conn.
. Committee.

To the Holders of the Preferred Stock of

THE DECATUR LAND COMPANY:

In accordance with the provisions of its charter,
the Board of Directors of the Decatur Land Com-
yany has determined to devote such sum as may
k)c available for the purpose to the purchase by
the Company of its preferred stock at the lowest
price oflfered, as provided In the by-laws; such
stock to be retired and canceled

Holders of the Company’s preferred stock are
requested to submit tenders to Harry L. Falk,
President, The Decatur Land Company, 506 Bea-
ver Street, New York City. Forms will be fur-
nished on agplk-atlon to the Secretary, L. P.
Troup, New Decatur, Alabama.

Tenders will all be opened at the same time,
viz. at 3 p.m., July 5 1907.

Respectfully yours,
‘ ARRY L. FALK, President.
56 Beaver Street, New York City, May 31, 1907

Missouri River & Northwest. Ry. Co.

All holders of First Mortgage bonds of this
Company arc requested to communlcate with the
committee that has been formed for thelr pro-
tectton; Address. D. P. Ayars, Seccretary of the
Committee, Wilkes:Barre, Pa.
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Eiuauctal.

Dividends.

COUPONS MATURINGC JULY. 1907

Payable at the '
BANKING HOUSE

N. W. HARRIS & CO.

FIRST.
Albert Lea, Minn., Refunding.
Albuquerque, N. Mex., Board of Ed'n.
Albuquerque, N. Mex., Funding.
Albuquerque, N. Mex., Gen. Street Imp.
Beaverhead County, Mont., Refunding.
Berryville, Va., Water Works.
Billings, Mont., City Hall.
Boulder, Colo., Water Works.
Bozeman, Mont., Funding, 2d Series.
Broadwater County, Mont., Funding.
Buffalo & Susquehanna Railway Co.,
Gold Equipment, Series ‘“A."”
Cascade County, Mont., Court House.
Cascade County, Mont., Funding.
Centerville, Ia., Funding.
Centerville, Ia., Refunding.
Clallam County,Wash., Sch. Dist. No.7.
Clifton Forge, Va., Bridge.
Clinton, Ia., Funding and Refunding.
Cook County, Ill.,
School Dist. No. 256 (Arlington H'ts).
School Dist. No. 99 (Morton Park).
School Dist. No. 170 (Chicago H'ts).
Cuthbert, Ga., Electric Light.
Cuthbert, Ga., Water Works.
Danville Street Ry. & Light Co., Dan-
ville, Ill., Refunding Mortgage Gold.
Day County, So. Dak., Refunding.
Denison & Sherman, Tex., Railway Co.,
First Mortgags Gold.
Dexter, Mo., School Dist., School Bldg.
Elmwood, Ill., Refunding.
Evergreen Park, Ill., Refunding.
Fayette County, Ky., Funding.
Ford County, Ill., School Dist. No. 58,
School (Melvin).
Gallatin County, Mont., Funding.
Gallatin County, Mont., High Sch. Bldg.
Gallatin County, Mont., Refunding.
Georgetown, Ill., School Dist. No. 177.
Great Falls, Mont., Sewer.
Great Falls, Mont., Water Works.
Green Bay, Wis., Refunding.
Green Bay, Wis., Sewer.
Greenville, Ill., Refunding.
Griffin, Ga.
Hale County, Ala., Refunding.
Hamblen County, Tenn., Turnpike Rd.
Hawarden, Ia.,
Dist., School Funding.
Highwood,Ill.,Sch.Dist.No.1,Refundin
Hot Springs, So. Dak., School. :

Howard, So. Dak., Board of Education

Independent Sch. Dist., Sch. Bldg.
Huntington, W. Va., Second Sewerage.
Hyattsville, Md., Sewerage.

Iowa Falls, Ia., Refunding.
Jefferson County, Wash.
Keokuk, Ia., Refunding.

La Salle, Ill., School Building.
Lincoln, Ill., Refunding.
Livingston, Mont., Main Sewer.

Lyons City, Clinton, Ia., Independent

School Dist., School House.
Macon County, Ill., Court House.
Madison, So. Dak., Board of Education.
Manson, Ia., Water Works. ' ’
Marshalltown, Ia., Refunding.
Martinsville, Ind., Water Works.
Monmouth, Ill., Water Works.
Mount Airy, N. C., Water Works &
Electric Light.
Muncie Gas Light & Fuel Co., Muncie
Ind., First Mortgage.
Muskegon, Mich., General Street Imp’t.
Muskegon, Mich., Refunding.
New Orleans Edison Electric Co., New
Orleans, La., First Mortgage Gold.
Ottawa Gas Light & Coke Co., Ottawa,

Independent School

58 ‘William Street, NEW YORK

FIRST (Continued).

Owosso, Mich., Union School Dist.,
School Building.

Owosso, Mich., Water Works.

Park County, Mont., Refunding.

Pecatonica, Ill., School Building.

Plum Bayou, Ark., Levee Dist.

Pontiac Township; Ill., High School
Dist., School Building.

Port Huron Light & Power Co., Port
Huron, Mich., First Mortgage.

Portland General Electric Co., Portland,
Ore., First Mortgage Gold.

Powell County, Mont., Funding.

Pullman, Wash., Water Works.

Ravalli County, Mont., Gold Funding.

Redwood Falls, Minn., Refunding.

Richmond, Ky., School.

Riverside, Ill., School Building.

Riverside, Ill., Water Works.

Rosebud County, Mont., Bridge.

Schiller Comp’y,Chicago, Il., Gold Mort.

Seattle, Wash., Funding (1891). _

Seattle, Wash., Fund., 1st Series (1893).

Seattle, Wash., Fund., 2d Series (1893).

Seattle, Wash, Sewer.

Seattle, Wash., Sewer Tunnel.

Sedalia, Mo., School Dist., Sch. Bldg.

Seneca Falls, N. Y., Refunding.

Shelby County, Ill., School Dist. No. 1,

- School Building.

Shenandoah, Ia., Independent School
Dist., Funding.

Snohomish Co.,Wash., School Dist.No.1

Spalding County, Ga., Public Imp’t.

Sparta, Ga., School Building.

Spartanburg, S. Car., Funding.

Spartanburg County, 8. Car., County
Refunding.

Tacoma Eastern Railroad (Wash.), First
Mortgage Gold. ' |
Temple, Tex., Public Free School Build-

ing, Series No. 4.
Teton County, Mont., Funding Gold.
Tullahoma, Tenn., Electric Light.
Tullahoma, Tenn., Water & Light.
Tullahoma, Tenn., Water Works.
Utica Electric Light & Power Co., Utica,
N. Y., First Mortgage Gold.
Waitsburg, Wash., Water Works.
Westport, Mo., Water Works.
Woodlawn, Ala., Refunding.
Yellowstone County, Mont., School
Dist. No. 2, School Bldg. (Billings).
SECOND. :
Armour, S. Dak., Independent School
Dist., School Building.
Garrard County, Ky., Turnpike Road.
Hamburg, Ia., Independent School
Dist., School Funding..
Hot Springs, So. Dak., City Hall.
Kalispell, Mont., Refunding.
Lewistown, Mont., Water.
Poplar Bluff, Mo., School Dist., School
Building.
FIFTEENTH.
Eugene, Ore., Sewer. -
Hartford, Wis., Water Works. - .
Mount Pleasant, Mich.,, Water Works,
Refunding. ’
Sauk Center, Minn., School Dist.

; Sedalia, Mo., School Dist., Funding.

! EIGHTEENTH.
' Pierce County, Wash., Schoo! Dist. No.

1 (Steilacoom).
NINETEENTH.

 Windom, Minn., Electric Light, Water

Works-and Sewerage.
THIRTY-FIRST.

THE ATCHISON, TOPEKA & SANTA FE
RAILWAY COMPANY,
New York, June 12, 1907.

The DBoard of Directors has declared a semi-
annual dividend (being dividend No 18) on the
PREFERRED Stock of this Company of TWO
DOLLARS AND FIFTY CENTS (§2 50) per
<hare, payable August 1, 1907, out of surplus net
income, to holders of PREFERRED Stock as
revistered at the close of the transfer books on
July 3, 1907. The transfer books lor the PRE-
FERRED Stock will be closed at: three o’clock
P. M. on July 5, 1907, and will be reopened at
ten o’clock A. M. on August 2, 1907,

Dividend cheques will be MAILED to holders of
PREFERRED Stock who file suitable orders
therefor at this office.

H. W. GARDINER, Assistant Treasurer,
5 Nassau Street, New York City.

Office of ]
THE ATLANTIC & DANVILLERAILWAY CO.
Norfolk, Va., June 20. 1907.

Coupon No. 14 of the First Mortgage 4 % Gold
Ronds of The Atlanti¢c & Danville Railway Com-
pany, due July 1st, 1907, will be paid on and after
that date at the office of The Mercantile Trust
Company, New York Clty.

Coupon No. 6 of the Second Mcertgage 4 % Gold
Bonds of The Atlantic & Danville Rallway Com-
pany due July 1st, 1907, will be paid on and after
that date at the office of The Trust Company of
Amerlca, New York City.

PN 7P ADAM TREDWELL, Treasurer.
\EW YORK CENTRAL & HUDSON RIVER
N RRAILR()AD COMPANY

Office of the Treasurer, N. Y., June 8, 1907.
A dividend of FIVE PER CENT on the Capital
Stock of the New York & Harlem Railroad Com=
pany will be pald by the New York Central &
Hudson River Railroad Company, lessee (under
the provisions of the contract between the two
companles) at this office on the 1st day of July
next to stockholders of record at the close of
business on the 15th inst. :
EDWARD L. ROSSITER, Treasurer.

THE KANSASCITY SOUTHERN RAILWAY COY
25 Broad St., New York, April 3, 1907.

The Board of Directors this day declared a
dividend of 49 on the Preferred Stock of the
company from the net carnings for the year end-
ing June 30, 1907, payable on July 1, 1907, to
stockholders of record at 3 o*clock p. m. June 10
1907.

The Stock Transfer books of the Company wilk
be clused at 3 o'clock p. m. June 10, 1907, and
will be reopened at 10 o’clock a. m. July 2, 1907.

Checks for the dilvidend will be mailed to

stockholders. .
R. B SPERRY, Sccretary.

THE DENVER &JR10 GRANDE RAILROAD CO.
195 Broadway, New York City, June 6th, 1907.
The Poard of Directors has this day declared

a semi-annual dividend of TWO AND ONE-

HALF PrR CENT on the Preferred Stock of this

Company, payable July 15th, 1907, to stock-

holders of record on June 26th, 1907.

The transfer books of the Preferred Stock will
close at 3 o'clock p. m. on June 26th, 1907, and
will reopen on the morning of July 16th, 1907.

- STEPHENRLITTLE §Secretary.

NEW YORK CENTRAL & HUDSON RIVER
RAILROAD COMPANY.

Office of Treasurer, New York, June 12, 1907.
The Board of Directors of this Company, at a
meeting held this day, declared a dividend of
ONE AND ONE-HALF PER CENT on_ Its
capital stock, payable at this office on the 15th
day of July next, to stockholders of record ag

the close of business on Friday, the 28th inst.

EDWARD L. ROSSITER, Treasurer.

MlCHIGAN;CE!\TRAL RAILROAD €O,
Grand CentralgStation, N. Y .. June 12, 1907, ?
The Board ofgDirectors of this Company have

this day declared asdividend of THREL Ptv.R
CrNT on its Capital,Stock, payvable at this office
July 29th, 1907, to stockholders of record at 3
o’'clock P. Al., on Friday, June 28th, 1907,
CHARLLS FaCOX, Treasurer.

CANADA SOUTHERN RAILWAY CO._
Grand Central Station, N.gY., June 12, 1907,
A semi-annual dividend of ONE AND ONE-

QUARTHER PER CENT on the Capitel Stock
of this Company will be payable at thls office
August 1st, 1907, to stockholders of record at 3
o'clock P. M. on Friday, Junc 28th, 1907.

- CHARLES F. COX, Treasurer.

LAKE SHORE & MICHIGAN SOUTHERN
RY. CO.
Grand Central Station, N. Y., June 12, 1907.
The Board of Directors of this Company have
this day declared a dividend of SIX PR CLENT
on its Common Capital Stock, payable at this
office July 29th, 1907, to stockholders of record
at 3 o'clock p. m. on Friday, June 28th, 1907.
CHARLLES . COX, Treasurer.

LAKE ERIE & WESTERN RR. CO.
Grand Central Station, N. Y., June 12, 1907.
The Board of Directors of this Company have

this day declared a dividend of ONE Pr.R CENT.
on its Preferred Capital Stock, pyable at this
office July isth, 1907, to stockholders of record
at 3 o’clock p. m. on Friday, June 28th, 1907,
CHARL!LS F. COX, Trecasurer.

Office of the .
St. Joseph Railway, Light, Heat & Power Co.
St. Joseph, Mo., June 15, 1907,
The Board of Directors has declared the regular
quarterly dividend of 114 % on the Preferred
stock. payable July 1st to stockholders of record
at the close of business June 19th, 1907,
G. L. ESTABROOK Secretary.

1 5 o 'CB'HPA\/N"\A/ RN RAILROAD
’!,J i Above coupons also payable -t ) “Cnu‘p(ms (]ixuc lJul,\l; “Ist, 1907, from thlc Prlml'
AT 8 Jden 315 5 Bonds of this Company, will be palc
! 1 3 N- W. H AR R'S & Co y BOSTO N (;}1ﬂund fa?” th;’xtrdate.clm(m prescnm\t[(in SatI the
3 . offlce of Central Trust any, 54 Wall Street,
11 or at the office of our Chicago Corresnondent New York City, o mpany, Be Tl atee
: B JAS. STEUART MACKIE, Treasurer.
3 HARR'S TRUST & SAV,NGS BANK For other diyidends see page xiii
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Fiwancial,

“How

The ability to discriminate between conservative securities
and doubtful, speculative ventures is the key

The Guaranty Trust Company of New York has prepared a booklet giving a
comprehensive view
parison the advantages and disadvantages of each class.

It provides information that should enable the individual investor to decide
for himself as to what is best adapted to his needs.

_ Railroad Bonds, Real Estate Mortgages, Street Railroad Bonds and other
investments are treated in a concise way under separate headings.

A Valuable Guide to All Investors

Guafanty. TI"USt C ompany

ESTABLISHED 1864

Capital . ... ...$2,000,000
Surplus - oo - 5,500,000 i
Deposits - - .- 41,517,109 33 Lombard St., E. C., London

to Invest Money”

to the problem of investment

of the various classes of investments, pointing out by com-

Send for Booklet *‘F.% :

OF NEW YORK
28 Nassau Street, New York

T anted,

WANTED.

An Incorporated Steam Railroad Company
composed of Practical Railroad Men who are now
actually building a line of Railroad that will open
up thousands ot acres of Coking Coal, Iron Ore
and Virgin Timbered Lands in Kentucky and
Tennessce, desire to correspond with reliable
Bankers. Bond Houses, Brokers and Individuals
who can place their Bonds by furnishing money
on same as the work of construction progresscs,
Control of the Stock to go with the Bonds.
Address “Company,” care Commercial and Finan=
cial Chronicle, P. O. Box 958, N. Y.

. WANTED.

Party now building Coal carrying linc of Steam
Railroad in Central States desires to associate a
gentleman having some Capital with _him to
handle Financial end of business. Excellent
opportunity with large profits to right party.
Address **Railroad,” care Commercial and Finan-
cial Chronicle, P. 0. Box 958, N. Y.

A successful Municipal and Corporation Bond
Department Manager, having ha full charge
of buying and selling, desires position as Man-
ager with reputable firm or financial institution.
Ample references furnished and guarantee if
required. Address A. B. M., care “*Chronicle,”
P. 0. Box 958; New York.

WANTED-—An cxperienced Bond Salesman
by an old bond house. One acquainted In New
York State or New England preferred. Desir-
able and permancnt position to right man.

Address, giving full particulars,

C. R. S., care “Chronicle,”
P. O. Box 958, New York.

A thoroughly trained and experienced statis=
tician desires engagement. Long experience
with State Commission ; financial and commercial
statistics: and as public_accountant. Familiar
with investment accounting and banking. Ad-
dress STATISTICIAN, care Chronicle, P. O.
Bex 958, N. Y.

Cuban Securities

A SPECIALTY

FRANCKE THOMPSON & ROBB

Members N. Y. Stock Exchange
43 Exchange Place
‘ Te ephone 1343 Broad

BRAN(CH OFFICE
Bristiol Building, 3th Ave. and 4:2d St.
Telephcone 1558 Bryant

CHARTERED IN 1830.

NEW YORK LIFE INS. & TRUST (0.

32 WALL STREET, NEW YORK

Grants Annuities. Accepts Trusts created by will or otherwise. Manages
Property as Agent for the owners. Allows interest on deposites payable
after ten day’s notice. Legal Depository for Executors,

Trustees and Money in Suit.

ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION
OR. OTHER PUBLIC TRUSTS.

Statement at the Close of Business on June 4 1907.

ASSETS. r LIABILITIES.
Bonds and Mortgages. $3,379,346 74 | Capital Stock paidin. i cash. .- $1.,000,000300

Amount of stock and bond invest- Surplus (market value $4,221,33547)

ments (market value $10,816.- ' book value - ... .- sn-mm-m-oe 3.329,5675 35
166), book value_ ... .- - --. "10.162.545 08 . DEPOSITES IN TRUST .- --- 33,826,273 10
Amount loaned on collaterals._ . .. - 5.705.664 82  Reserved for taxes.------------- 50,647 00
Other loans, including bills pur- | Life Insurance------------------ 381,375 72
chased .o oo - - -.14,504,820 36 ANNUIties - - o cccocmmmm oo 2.306,808 79
Real Estate (market value $1,697,- - Accrued Interest, &C------------ 625,258 19
500) .- - - - R T el 1,459,360 80
Cash on deposit in banks and other i
institutions- - - —----------=---- 2,168,306 08 ]
Specie and U. S. Legal Tender. - 1.800.000 00 |
Securities in lawful money reserve.- 1,983,900 00 ‘
Suspense Account, &C----------- 355.994 27l

$41,519,938 15 ' $41,519,938 16
Average reserve jor the last thurty days was 17.76%,
Average cash reserve jor the last thirty days was 12.82%,

HENRY PARISH, President.
WALTER KERR, 1st Vice-President. GEORGE M. CORNING Secretary.
HENRY PARISH JR., 2d Vice-President. ZEGER W. van ZELM, Ass’t Secretary
IRVING L. ROE, Ass’t Secretary

_ TRUSTEES.
C. O'D. lIselin,
W. Emlen Roosevelt,
H Van Rensselaer Kennedy
John Jacob Astor
Joseph H. Choate,
Samuel Thorne,
John L. Cadwalader,
F. Augustus Schermerhorn

Augustus D. Juilliard,
Henry Lewis Morris,
George G. De Witt.
Cornelius Vanderbilt

John McL. Nash

John Claflin

Cleveland H. Dodge, ,
Thomas Denny

Charles G. Thompson,
Henry Parish,
Frederic W. Stevens
Stuyvesant Fish,
Edmund L. Baylies
George S. Bowdoin,
Henry C. Hulbert,
Henry A. C. Taylor,
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MACDONALD, McCoYy & Co.

(INCORPORATED)
CAPITAL ONE MILLION DOLLARS

181 LA SALLE STREET
CHICAGO

June 21, 1907.

. 69
INVESTMENT

During the period of high money rates and at the time when
S0 many railroad collateral trust notes were on the market yield-
ing around 6%, we made an advantageous purchase of

$500,000 IDAHO-OREGON LIGHT & POWER COMPANY
X FIRST AND REFUNDING 6 #BONDS

which are payable serlally, and on which we make a price of par
and interest, yielding 6.

These bonds are secured by a first mortgage on water power
property on the Snake River capable of developing more than

18,000 minimum electrical horse- -power, and which has a minimum

flow as great as the present maximum flow of the Chicago Drainage
Canal. The Company now controls and operates by purchase of
stoclk all the electric companies in Boise, Idaho, and thereby
controls all the electric-lighting and power bu81ness in Boise.

This stock is deposited with the trustee as collateral security
to these bonds.

The net earnings for the yast year were over 24+ times the
interest charge on the bonds then outstanding and over 1% times
the interest charge on the bonds now outstanding. When the prop-
erties are extended by the use of the proceeds of part of this
issue of $500,000 bonds, the net earnings should exceed $130,000

per annum, or over tW1ce the interest charge on the bonded in-
debtedness |

We had the property examined by the Arnold Company, Engineers,
Chicago, and their report is exceedlngly favorable

Special circular will be sent on request.

MacDONALD, McCOY & -CO.
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CLEARING HOUSE RETURNS.
The following table, made up by telegraph, &c., indicatcs
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—Rcturns by 1'elegraph. i ! Per
Week ending June 22. ! 1907. I 1906. Cent.
New YorK._ ..o ‘_.i $1,212,970,994 ' $1,466,458,373 | —17.3
Boston _ e | 117,005,368 ! 114,634,948 +2.1
Philadelphia ___ .. ________ & PR S ! 118,531,667 126,561,054 —6.3
BAIINOES. - o cuinodamssmsms smmwe I 24,128,058 | 22,466,234 | +7.4
ChICALD srxssasennms ssvsssessws smes 208,199,010 | 173,629,074 “+10.9
Bt Louls. oo e vowss snmmammnicse mamsed 54,194,010 | 48,098,761 +12.7
New Orleans. - . _ . . _._._.. i 14,091,432 | 13,165,848 +7.0
S St Ui S
Seven cities, 5days. .. - - .- -.----, $1,749,120,539 | $1,965.014,522 | —11.0
Othercities, ddays. ... .. __ - i 420,000,075 365,147,623 | +15.0
Totalall cities, 5days. .o o oo ccaaa $2,169,120,617 ‘ $2.330,162,145 —6.9
All cities, 1 day._ - oo ---- i 418,278,694 | 382,904,127 +9.2
Total all cities forweek. . _ ... ... .. - 82,587,399,311 f $2,713,066,272 —4.6
i | -

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 cascs 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 190¢, 1905 and 1904 are also given. Contrasted with

SATURDAY, JUNE 22 1907.

Week ending June 15.

1907. |
¥ |
S Boston _ .o 160,733,993,
Providence _. .} 7,679,300
Hartford . .. .. __, 3,699,769
New Haven. .. __i 2.705.,365
Springtield. . __ . ! 2,312,375
Portland _____ __ | 1,826,827
Worcester _____ | 1,501,029
Fall River. ____ i 1.063,990
New Bedford. ___| 738,803,
Liowell ; caen base 556,244
Holyoke________ 447,363
Total New linL’.; 153,298,063
Chicago _. ... .. 247,551,606
CCineinnati oo - 27,945,700
. Cleveland ... _. P 10,181,427
. Detroit_..______ b14,749,613
COMilwaukee _ .o I 10.928,376
Indianapolis _ __ . | R.889.890.

| Columbus _.___. ' 5,651,500
Toledo .. _... .. 4.794,100
Peoria . __ . __. 2.735.839
Grand Ruapids. - { 2,657,588
Dayton ... __ 2,101,917
Fvansville _____ 2,024,669
Kalamazoo - 1,063,186
Springtield, I 1,031,301
849,073

! South-Bend .- _.
. Springfield, Ohio

Jackson

{ San I'raneisco. ..
: Los Angeles_
CoSeattle oL

]
i
i .l:wk.\.mvnm,'Iuji
l

ort Wayne ____,
AKkron IR
Lexington - -
Canton __ ..
Rockiord . .
Youngstown . _ . _|

Mansfield . .

Rloomington
Quiney -
Deeatur

Ann Arbor ..

Portlan: . =
Salt Loke City .o .
Oakland

CTacoma

Spokane .
IHelena ;
FFargzo I

U Sious Falls _C

Houston

i GAIVESTOD: .o

' Richmond .. |
Memphis - ...
Atlanta _.______°
Nashwlle

the week of 1906 the total for the whole country shows a

loss of 5.89,. Outside of New York the increase over
1906 is 12.49,.
Week cnding June 15.
CIEaTINGS (= | momm—mrmm oo e o et S S i e
Inc. or
1006. - Dee. 1905 1604.

New York 1.478 SIT'L,769.245,963  —16.4 1.444.441,006,1,046.672.968
Philadelphia - 13¢ 144,446,916° 5.2 130,129,962; 105,465,612
I’ittspllruh 5 : 47.806.515  +11.9 48,007,437, 38.156,714
Baltimore __ . 25,835,010 +15.4 23,104.330] 21,476,951
Buffalo. __ _ 7,390,010 +19.7 6,261,250 6,577,246
Washington 5,857,147 428.7 5,518,399 4,296,863
Albany____ 5,210,190 +4-19.3, 4.460.251 4.. 57
Rochester . 4.065.991 —4.5 4,134,832] 4.995
Scranton . 2,177,856 — 1.3° 1,658,776 0.000
Syracuse . - 1,717.710° +24.6 1.677,934 4,612
Reading ___ 1.374.499. 5.0 1,137.853! 1,47%
Wilmington . s 1,212,563 +15.3 1,101,421! 972,417
Wilkes-Barre ___ S95.8020 +31.3 1,016,562 857,806
Wheeling ______ 1,014,231, +17.6. 773.504] 716,377
Ere ... 647,513 +6.4 565,170/ 510,012
Greensburg _ 574.636 —-3.1 550,408} 3n1.241
Chester ___._ 552,831 +0.0K%: 460,598 419,845
Binghamton 576, 510,4100 +12.9 447,800 139,400
Franklin __ 286,201 353.384; —19.0 235,899 205,220
Harrisburg ___ 1,120,417] 1,030,731 +S.77 ... | IR

Total Middle_ . |1,738,863,288(2,022,029 928 —14.0 1,675,681 002/1,237,768,614

galisfed.org/

. Norfolk

San Jose 2
Total Pacifie !
Kansas City _. ..
Minneapolis_ _ .
O nahn
St Pauls
Denver R
St. Joseph o oo |
Des Moines . )
Sjoux Uity.cczx:]
Linecoln . ot
Wichita ____ .. !
Topeka ____ .. i
Davenport css b
Colorado Sprines!
Cedar Rapids - -
Puchlo ___ .

Fremont
Tot. oth. West_|
St |

New Orieans.

Louis___ _. |
iV
Louisville _____ |

Savannah oo oo
Fort Worth'
Birmingham ___

wnoxville - -
Jacksonville __ .
Mobilex .
Augusta
Chattanoog
Charleston . _ ...
Little Rock. .. -
VMacon _ .
waeo i §
Beaxumont  _
Total Scuthern
Totalall __.
Outside N. Y. .

I

Canada— !
Montreal !
Toronto . __ ___.__|

Ottawa
Quebhee. ... - ...
Halifax
Hamulton_______
London
St.John. .ccans=
Calgary . ... -
Victoria
F.dmonton

Total Canada.

l

7840001
672,9371
545,0051
05,0571
656,000
480,540
410,759
208,147
457,789
456,579
475.3841
230,027,
308.000
1236.041]

)
2,738,639,
5,088,788/
6,084,072

K17.006:
677.820]
460,000/
_495.000]
45,586,465/
32,320,203
23.755.693
11542218,

|

s i
105,021,739
62.574.563
16.26% 0851
13,490,540
11.039,004;
6,234,500
(.046.,809
4,335,879
4,716,230

P St e et ok ke [ 1 L S LD

VIN2.045)

610,510
1.200.000,
-;71.(‘;1()‘.
115,024]

T
83,06 .272!

32,007,829 2,796,594 ,683
]
.154,295,2321,027,348,720

Inc. or
1906. Dec. 1905. 1904.
$ % $ S
154.974,6%0] +3.7| 120,758,864! 139,723,649
7,741,400 —O0.8 6,937,400 6,594,000
+11.3 2,866,720 2,547,915
+5.3 2,068,223 1,900,110
+21.7 1,876,103 1,410,384
—1.7 1,845,933 1,458,397
; X —6.3 1,558,997 1,408,768
908,032 +17.2 739,345 646,008
785,594 —6.0 606,716 422,192
568,782 +3.1 523,074 478,463
4693111 —4.7 429.036 463,866
176,695,118{ +3.7) 140,210,417 157,053,842
205,307,445 +20. 191,127,032 178,863,474
25,539,900, +9.4 25,405,300 26,237,000
17,437.062| -+9.7 15,758,227 13,804,710
13,415,888 +9.9 11,506,641 10,711,074
9,857.258| +10.9 9,105,882 7,873,810
7,647,491 +16.2 7,044,476 6,748,441
5,252,100 +7.6 4,643,500 4,163,800
4,117,954 +14.0 3,823,276 3,028,919
2,334,598 +17.0 2,463,500 2,068,145
2,229,913 +14.7 2,184,270 1,984,263
1,988,484 +5.7 1.716,5H4 1,703,228
1,552,988 +27.9 1,437,201 1,165,650
874,170 +21.6 779.516 745,610
878,808 +17.3 810,727 44,083
774,018 +9.7 853,634F 0 ...
6$623,378] +25.8 571,800 669,700
567.596] +18.6 524,339 587,013
513,784 +15.8 471,216 568,502
736,369 +7.9 591.554 479,576
497,166 37.9 439,155 537,479
517,533 —7.1 545.769 e
382913 +28.2 380,727 348,890
368,210  +8.1 405,959 216,257
370,888 -+23.4 339,926 399,192
300,676 +51.8 328,704 258,878
328,760] +44.6 272,272 305,196
184,426) +33.8 254,238 241,726
280,000] +10.0 276.000 230,000
~ 136,779 0.1 119.595 93.980
305,046,665 +14.4] 284,180,990| 264,278,596
30,518,122 +37.3 36,448,269 30,876,399
11,378.917( +39.2 9,564,477 6,607,111
9,231,730 +12.8 6,219,980 4,060,487
5,670,386 +53.4 4,621,760 3,269,984
58.15,535) +15.6 5,204,471 2,953,522
3834200 =28.61  icoess b esesess
3.624.034] +40.4 3.279,208 2,326,863
4 631 +45.4 3,322,550 1,822,667
650,471 +25.6 830,606 638,283
,035 +1.0 607,273 503,264
K010 +37.8 250,002 278,836
_ 000( 4 50.0 N
75,934, +25.9 70,387,596 53,337,336
23.000,327 +34.7 22,199,669 20,159,771
16,900,003 +10.6 13.304,108 12,756,360
0,427,269 4-22.4 8,078,903 7,367,000
7,203,294 +30.5 6,347,586 5,623,522
1,628,463 +17.2 6,142,911 4,724,485
5,604,918 +1.4 4,384,784 4,799,921
2,367,408 +23.4 2,867,038 2,135,424
1,954,717 +11.9 1,713,844 1,349,525
1,509,440! +20.3} . __. I
1,208,675 +25.4 1,148,126 985,178
919,106 +6.9 703,378 R36,197
890,017| —12.1 685,134 806,310
710,458 +9.4 634,127 563,209
461,421 +49.8 461,720 402,305
513,883 +21.8 408,513 .
. 260,354 +38.5 _247,803] 162,876
S0.441,656| +28.1 70,227,739 63.172,173
55,886,860 +12.0 56,774,740 !
15,550,489 +4.6 18,873,398
13,243.28 +1.9 11,317,209
S, 300 +30.3 5,921,008
5,4 +15.4 4,745,000
& +3.9 5,128,130
3 +158.6 3,875,806
4 +10.6 3,146,591
3 +21.6 829,535
3 +15.2 425
2 +41.% 325,300 229,
o +7.1 1,479,571 977,433
2 +22.3 1,623,163 1.562,089
1. +5.2 1,293,703 1,173,495
1 ; +21.2 1,144,686, 899,120
1. i —2.0 983,465 = S
1 . — 9.()‘; 1.46 1,085,350
1.288.866 4-15.6] 889,470
1.080, +13.2 1, D 1.025,790
1,018.659] +25.9 932,455 672,733
471,951 +35.7 358,685 275,886
1.000.000] -+20.0 o el 000 smseeme
356.125 +34.4 435.101 _480.543
136,437.265] +12.3] 130,637,546 114,649,366
—5.8:2,371,328,290]1,890,659,927
+12.4] 926,887,224] 843,986,959
30,620,465 — 5.2 26,173,902 20,781,941
22,939,687 +6.1 18,871,148 17,073 .58
8,369,721 +4.0 6,430,914 5,128,712
2,492,451 +47.4 1,494,460 1,431.,46
2,004.503} +47.9 2,353,810 2,022,891
14,275 4229 1,714,070 1,576,176"
1,939,504 +16.5 1,631,933 1,664,555
1,423,481} +11.5 1,259.731 1,128,03
1,106,560 +11.7 916,061 043,111
1,07x,081f +31.4 933,429 954,447
932,456 +-46.4 ksl assamee
L 692,901 +82.3 1,616,064 801,895
Not included [in total)
75,414,085 +10.1 63,400,582 53,505,818

*Decrease due to changed method ot reporting.
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- What is the reason for the decline in capital?

THE FINANCIAL 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 ecircumstances
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—
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 hasdeclined,
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

.tablished, the State is quite certain, the *‘Press

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 develop-
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
arious 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” sayvs that the suits by
railroads of thatState 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 pa:s
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-
)
thinks, to pass a utilities law, and if that law is sus-
tained in New York,it will be imitated in all the States.
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.” '
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It is a fair questio'n 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 erush 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 number of 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 intervalfor
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 month. The result is a balance of merchandise
exports of only $8,001,002, as against nearly 28 millions
in April and, respectively, $25,639,190 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
On the other hand, the
import movement continues at a very full scale, the
ficures 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 prrivals from Russia
and Finland totaled 35,503, as compared with 28,817
in May last year. For the five months of the calendar
vear 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 394,00,
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 scareity
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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 Igypt. 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-
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cessful effort on the part of the Russian Government,to
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 mecet 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, tlserefore, 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 olligation 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 Irench 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

//fraser.stlouisfed.org/

railroads successful and profitable.

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 French 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 IEngland,
a rumor current to-day being that an Kgyptian bank
has suspended. The troubles in the Irench wine
districts and the desire of the Bank of France to
augment 1ts 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. We 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
Public hostility,
harsh criticism and drastic legislation, it is declared,
can serve no good end. Continuing in this strain,
the Board adds: ' '

“It 1s 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 deceni 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 eompanies or other companies desiring
to come into the State, or by individuals or corporsd-
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 w hich 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, fcr one, is not imbued with socialistic ideas,
and that, moreover, the carrying on of private business
under minicipal ‘auspices is not permitted under the
Massachasetts Constitution. The Governor points
out that if such a bill should become law it would estab-
lish a nwrecedent 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 thelaying 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
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—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, ¥4 of 19 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 49,. 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. 4

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,

nd 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, asindicated by last week’sre”

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 334 @214 %, averaging about 3%; banks
and trust companies quoted 214% as the minimum.
On Monday and on Tuesday loans were at 39, and at
21497 with the bulk of the business at 23{%. On
Wednesday transactions were at 3149 and at 214%
with the majority at 23{%. On Thursday loans were
at 33{% and at 2249, with the bulk of the business at
314%,. On Friday transactions were at 3169 and at

21507 with the majority at 3%4%. Loans on good mixed

b://fraser.stlouisfed.org/

Stock Exchange collateral were quoted at 49, for
thirty and 4149, for sixty to ninety days, 415 @5%
for four, 5147, for five to six and 53{@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 5149 for sixty to ninety day en-
dorsed bills receivable, 514@69% for prime and 6@
614, 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 37§ @4%. The open
market rate at Paris is 3349 and at Berlin and Frank-
fort it is 474@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 ‘n' 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 se>med 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 engagie-
ment -of $1,000,000 gold was announced by a firm
which had beenoneof 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 tle
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 ori
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Thursday, and a further amount of $1,500,000 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, thatnegotia-
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 $1,100,000 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
18415 @4 85 for sixty day and 4 88@4 885 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; shorf 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:

Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri.,
June 14|June 17!June 18/ June 19!June 20|June 21
Brown /60 days/4 843 8444 8444 84%4 8414 8414
Bros. & Co._.__-.. \Sight__|4 88 88 88 88 88 88 .
Baring - /60 days|4 8414 844 841 <| 844 844 84%
& COnm oo \Sight__{4 88 88 88 88 88 88
Bank British J60 daysi4 8434 8414 8414 844 8414 85
North America....1Sight__{4 88 88 88 88 88 88%4
Bank of 60 daysi{4 8434 8414 8414 8414 84% 8434
Montreal . __._.__.. \Sight__|4 87} 88 88 88 88 88
Canadian Bank /60 days|4 8414 8444 844 8414 8444 8414
of Commerce. .. ... \Sight__{4 87% 88 88 88 88 88
Heldelbach, Ickel- /60 days|4 8434 8414 8414 8414 8434 84%4
heimer & Co....... }Slght-- 4 88 88 88 88 88 88
Lazard 60 days({4 8414 841 8414 8414 84%4 8414
Freres .. occccco-- \Sight__{4 88 88 88 88 88 88
Merchants’ Bank /60 daysi4 8414 8414 84% 8444 841 8414
of Canada..._._... 18ight__|4 874 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@4 843%. Cotton for
payment 4 83@4 8314, cotton for acceptance 4 8365@

| Recelved by | Shipped by

IN. Y. Banks.\N. Y. Banks.

|

]

' —
CUITENCY - ooc oo oomoee | $6.401.000|  $4,504.000/Galn $1,897.000
Gold l 1,500,000, 1,120,000/Gain 380,000

s7.901.000] $5.624,000/Gain  $2.277.000

Net Intertor

Week ending June 21 1907. Movemens.

Total gold and legal tenders. ____. l

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

Into Owt of Net Change in

Week ending June 21 1907. _ Banks. Banks. Bank Holdings.
Banks' interfor movem't as above..| $7,901,000 $5,624,000{Gain  §2,277.000
Sub-Treas. oper. and gold exports._. 26,000,000 30,000,000{Loss . 4.000,000
Total gold and legal tenders______ ! 533,901.000] . $35,624,000|Loss $1,723.000

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

! June 20 1907. June 21 1906.
Bank of -
Gold. Stlver. Total. Gold. Stlver. Total.
£ £ £ £ £

ceee----' 35,668,332 37,173,152 _______. 137,173,152
39,714,631 149,874,015 117,949,314, 42,744,044/160,693,358
11,927,000 47,707,000 38,378,000 12,793.000| 51,171,000

6,478,000 122,782,000 100,291,000  5,725.000'106,016,000

£ i
England.. 35,668,332,
France ... 110,159,384
Germanya 35,780,000
Russia d__ 116,304,000

Aus.-Hunb' 45,658,000, 12,651,000 58,309,000 46,777,000 12,776,000| 59,553,000
Spain ____. 15,529,000 25,717,000 41,246,000 15,146,000 24,627,000: 39,773,000
Italy.___. 32,291,000 4,944,700, 37,235,700, 29,001,000 3,997.000: 32,998.000
Neth'l'ds .; 5,342,000 5.,683,300' 11,025,300, 5,522,800 5,817,700, 11,340,500
Nat.Belg.a' 3,173,333] 1,586,667 4,760,000 3.245.333 1,622,667 4,868,008
Sweden -, 4,141,000f ....__-- | 4,141,000, 3,878,000  _....... | 3,878,000

Tot. week. 404.046.049'108,702.298;512.743.3475397.361 ,509110,102,41 11507.464.010
Tot. prev_.401 .993.614;108.593.834‘510.587.448:393.316.577‘109.572.8851502.889.462
| ; i i !

a The division (between gold and silver) given in our table of coin and bullion
in the Bank of Germany and the Bank of Belgium is made from the best estimate
we are able to obtain; in neither case is it claimed to be accurate, as those banks
make no distinction in their weekly returns, merely reporting the total gold and
sllver; but we telleve th: division we make 13 a close approximation.

b T'he Austro-Hunearian Bank Statement is now issued in Kronen and Heller
instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronea
has really no greater value than 20 cents, our cable correspondent in London, in
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 instead of 20.

d The total of gold in the Bank of Russia includes the balance held abroad—
that is the amount held for Russian account in other Continental banks. The
proportion so held and consequently duplicated in the above statement {8 about
one-quarter of the total.

DISSOLUTION OF THE SECOND DOUMA.

We suppose that the first comment which most
thinking men will make on the dissolution of the
second. Russian Douma by the Czar, last Sunday,
is that it reflects, on the part of Russia’s rulers,a
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 members
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 case 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 con-
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 partof the
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 the
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, a
little more next year, and so proceed until the fuli
measure of concession has been reached, they will
have preserved both their own consistency and the
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e popular approval. To grant everything, and then ,

withdraw half of what was granted, may conceivably '
end with the people in possession of all they ought te ‘

The following gives the week’s movement of money
to and from the interior by the New York banks.
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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. DBut the proletariat will answer, or if it does
_not openly answer will at all events believe, that there
1s 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. Petershburg by their con-
stituents for such a purpose. ‘ ,

The very term “opposition’. as emploved 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
were 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. Ourown Constitution,
it is true, provides only that Senators and Represen-
tatives “shall in all cases, except treason, telony and
breach of the peace, be privileged from arrest dur.

their attendance at the sessions of theiwr 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. DBut 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 Ixecutive 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 VIII
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, allthat 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.

Asregards 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 AND THE POLITICAL
OUTLOOK. L

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
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,whenit 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 apparentl\ following intelligent and capable
public opinion, like aborn 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 who 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. DBut 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-
&e., &e. In his veto

that “it (the bill) plainly reflects dissatisfaction with
the existing conditions and an effort to provide a
remedy through arbitrary actinP.” But, we may be
permitted to ask, does the l’ul)l}c Utilities Bill possess
any greater merit? Does it not, too, “reflect dissatis-
faction,” 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 propitiate 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 ecritic that ‘“‘the whole message is written as

an almost unconscious explanation of his own position

on economic questions whichsuggests 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 SO 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 vear 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 Lacombe
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 isnot justand reason-
able it should not be fixed.” 1In this Governor Hughes
naively ignores last vear’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 eichty 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 whenthe 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
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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-
ploved, 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

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 rizhts in the interest 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
lits 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 s
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

Amendment of the Federal Constitution, in that it is |
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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 worning, 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
of contracts. He could find nothing in the language
of 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.
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 pursuitsof citizens is becoming
o marked one in this country,and it behooves the
courts firmly and fearlessly to interpose the barriers
of their judgment when invoked to protest against
legislative Acts plainly transcending the powers con-

It is proper to note here that the deputy.

ferred by the Constitution upon the legislative
body.” ’

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 thata 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 LAWS AS ALREADY
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

‘demned in every aspect.

RASER

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 ery 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 policyholders 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.

Tke publication of lists of policyholders is to be con-
As we also pointed out
vainly at the time, it could have performed no service
whatever, even for the purposes of the opposition
movement. 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-

org/

‘not urge.

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
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 thisopera 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. DBut 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 asa million,and isat 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 madeitinexpedient 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. TFortunately, 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 AND NET EARNINGS FOR
‘ APRIL.

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 year. 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 inerease 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
thé other hand, records an increase in net in the sum
of $8,882,437, or 26.419.

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.

January 1to April 30.

April. l
(91 roads.)

(91 roads.) l

‘ 1907. 1907. i Inc. or Dec.
]

$ $ ! 3 {
Gr. earn 142,884,383.115,863,354: + 27,021,029 540,194,088 481,545,931 + 58,648,757
Op. exp. 100,362,834; 82,224,242 + 18,138,592 389,466,043:337,586,757 + 51 ,879,286

Net earn 42.521.549‘ 33,039,1121 +8,882,437'15().728,645‘1-13,959,174; 46,769,471

1906. Ilnc. or Dec. : ng(‘».

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 te 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
inerease in earnings for the same part of the system in
the sum of no less than $3,121,200. The loss on the
Jastern lines last year was offset by a gain of $50%,300
on the Western lie =5, 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 fogr. 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
5.169,, 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
n 1906. In the previous years, too, there were larger
or smaller gains, with the exception of 1904, as may
be seen from the following.

Gross Earnings. Net Earnings.

Year
Given.

Yecar Increase or

Year Year 1 Increase or | ‘
’ Preceding. Decreasr.

Given. ‘I’reccdmg.| Dccrcase !

s | |
49,766,503
54,751,130, 54,704,841!

April $

1896 | 50,608,569
1897
1898
1899

$ $
+84l 766' 14, 484 626‘ 14.657.119ﬁ —172,493
+46.289' 15,419,768 14,974,156/ +445,612
63,443.166, 55,427,918 48,015,248, 18,740,860, 15.695,627, +3.045,233
68,357,884 64,888,200, +3 469,684/ 20,458.833| 19,119,604| +1,339,229
78,077,472! 68,313, 028, 49,764,444 23,300,034/ 20,416,810 +2,883,224
1901 | 94,439,377! 84,351,412 +10,107,965] 29,511,141| 24,975,196 +4,535,945
1902 100,562,300, 91, 394, 164 49,165, l3b 31,260,129| 27,891.119 +3.,369.010
1903 {107,517, 3101 94,172,420 +13,344,890! 33,892,999 29,788,830/ +4,104,169
1004 | 98,798,874/100,535.597 —1,736.723 23,552,275/ 31,092,626/ —2,540.351
1905 1111,860,721:104,474,716] +7. '356.005 31,958,503 30,192,485 +1,766,018
1906 [109,998,401 104,598.565! + 5,399,836/ 31.548,660i 30,137,596/ +1.,411,064
1907 1142,884,383 '115,863,354' +27,021,029; 42,521,549! 33,639,112 + 8,882,437
Jan. 110 April' 30 | =
1896 201,819,130 190,466,459 +11,352,671, 58,892,179 54,370,245 +4,521,934
1897 |231,425,8011234.554,853, —3,129.052 62,323,302} 60,381,592/ +1,941,770
1898 1248,904.2411217.393,112: +31,511,129; 76,303,632} 63.467.681!+12,835,951
1899 |265,538:242: 254,634,357 + 10,903,885, 78,996,134 78,038,400|  +957,734
78,829,683 +17,390,351

1900 |'30b 0941, ()01i264 ,984,616 +44,_’o(x.3855 96,220,034

336,559 00714-'30 k95,164'120,750,379|104,321,860| + 16,428,519
1902 386,032,507,361,929,975 +24,102,532 120,314,547114,842,047, + 5,472,500
1903 408,133,197 360,998,811 +47,134,3%6,119,980,963/110,661,936| +9.,319,027
1904 378,234,461 381,897,317, —3,662,856 97,959.318}112, 492.518 —14,533,260
1905 '425.017,295'403,702, 338°421.314,957 114,362,802(107,520, 20\» + 6,842,504
1906 457,709,639 396,741,443 +60,968,196:136,945, 928|107 002,765 +29,943.163
2(‘)7 540 194, 68814‘%1 645,931 +56 648, 7o4|150 728, 645,143 ,959, 174* +6,769,471

Note.—1Includes 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 1906
and 91in 1907. And from Jan. 1 to April 30, 127 roads in 1896; 122 in 1897: 132 in
1898; 122 in 1%99; 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 conl ronds 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:

PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL.

Increases. Increascs.

Pemmyl\‘anla (2 roads) . _$4,418, 600 Wheeling & L'Lkv Erie ___ 195,722
Atchison. Topeka & S Fe 1,682,477 Kansas Clty Southern... _ . $183,898
Southern Pacitic. .. __ ... 1,671,572 "Mobile & Ohlo_ __ . _____ 178,408
Philadelphla & Reading_ .z, ’-’m 225 Colorado & Southern . 171,322
Lehigh Valley_ .- _____. 1,252,437 'Nashvlille Chatt. & St. L. . 165,860
Rock Island. . _. .. __.._ 1,229 844 Denver & Rio Grande. _ __ 160,084
St. Louis & San IFrancisco 1.192,169 Paclfic Coast _ __ 152,245
Erle . ___ .. ... 1,154,143 St. Louls Southwestern_ - _ 122,208
Central of New Jersey . __ . 1,028,228 Long Island .. 99,860

Unlon®Pacitic_ 948,183 Chicago Great ‘Western_ . 07.331

(‘anadlan!Pmlﬂ(‘ . ___ 900,561 Western Maryland. . __ 04,480
Baltimore & Ohio. ___ .. 802,937 N. Y. Susquchanna & W 00,618
Missourl Pac syst (2 rds) _ 625,204, Wise onsin Central_ . __ 82,105
Grand Trunk Syst (4 rds) - 568,407  Bufralo & Snxq'uhanna : 70,219
Illinois Central  _ __ . 507,374 Kanawha & Mlchigan. 66,138
Louisville & Nashville_ __ _ 502;037 Central of Georgla_. _ ____ 63,179
Missouri Kansas & Texas. 486,256 - Rangor & Aroostook._ . __ 54,680
Buflalo Rochester & Pitts. 445,990 Alahama Great Southern._ 49,840
Southern Rallway_ ____. 412,395 Atlanta Birm & Atlantic. . 46,824
Northern Central . . ______ 378,500  Gulf & Ship Island_ . __ .. 44,943
N. Y. Ontario & Western_ 364,486 Snuthern Indiana__ . __ 42,650
Wabash_ _______ . ...._... 316,881 Cln New Orl & Texas Pac_ 41,864
Atlantic Crast ) Ane. - 284,947 Texas Central_ . _.___ .. _. 41,231
Minn. St. Panl & S.S. M__.  276.726 Duluth So Shore & Atlan_ 39,026

Norfolk & Western___ _ .. 272,777 ' Minneapolis & St Louls. 36,091
Hocking Valley._ .. _.___ 228,088 Georgla Southern & Fla__ 31,637
Chicago & Alton . ____._ 225,581 Richm Freds'g & Potomac 31,088
Chesapeake & Ohio_ . _ . "n". 750 Evansville & Terre Hautc- 30,807
Toledo & Ohio Central. 03,12 ————

Phila. Balt. & Washington "00 300 Total (63 roads) .- - .. - 26,805,851

1 These fizures are for the Rallroad Company;
reports an Increase of $3,046,814.

v These figures cover the lines directly operated east and west of Pitts
burgh and Erle. The gross on Eastern lines increased $3.121,200 and the
gross on Western lines lncreased $1,297,400.

the Ceal & Iron Company

PRINCIPAL CHANGES IN NET EARNINGS IN APRIL.

Increases. Increases
Philadelphia & Reading_z$1, 067 798;Loula\ ille & Nashville.. __ 100,447
I.ehigh Valley . . - _ . _ .. ___ 07,605 Colorado & Southern_ ____ $85,831
Central of New Jersey._ _ __ 800 310! St. Louis Southwestern. . 78,702
Atchison Topeka & S Fe__ 743,670 Wheeling & Lake Erle_. 75,040
Pennsylvania (2 roads) ... y580,400: ! Minn. St. Paul & S. S. M__ 64 ,044
Brle: cccozansnomzmmsnus 559,202 Norfolk & \Vestern__ ._.. 2,379
St. Louis & San Franclsco 509.398 ! Chlcago Great Western._ . _ 57,108
Missouri Pac syst (2 rds) - - 396,035 Mobhile & Ohlo_ __ ______. 49,358
Rock Island System.._._. 332,957, Wisconsin Central_______ 46,366
Bufralo Roch & Pitts_____ 328,322 i Grand Trunk (4 roads)--- 38,445
N. Y. Ontario & Western. 230. 63" Detroit & Mackinac_ .. ___ 8,124
Baltimore & Ohlo._____._ 201,302 ! Toledo St. Louls & West_ - 35,203
Kansas City Southern_.__. 190, "060 | —_—
Chicago & Alton_______._ 36 047’ Total (40 roads). _....-$8,836,048
Toledo & Ohio Central._._ 2,1 15
Southern Rallway.__.___ Decreases.
Denver & Rlo Grande_.___ 121 415 We<t Jersey & Sea Shore._ $118,900
Hocking Valey._.________ 120, 948'(‘entral of Georgla__ .. ___ 71,240
Unlon Pacific. ... .. ___._ 119,441 i Yazoo & Mhsl\slppl Valley 58,317
Wabash.ccoecwens: smuas 1135, 791 | Geurg glaRR ____.______. 7,557
Illinols Central__________ 112, 303 Phila. Balt. & Washington 32,700
Northern Central_____._ 109,900 _—
Missouri Kansas & Texas_ 104, 128 Total (5 roads) . .___-_ $328,714

z These figures are for the Rallroad Company, the Coal & Iron Company
reports an increase of $507,520.

vy These fi res cover lines directly operated east and west of Pittsburgh
and Erle. he net on Eastern lines increased $410,300, and the net on
Western 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 las
these suffered enormous losses last year by reason of
the suspension of operations at the mines. The gain
for that group reaches 699 in the gross and 268%,
in the net. But several of the other groups, it will
be observed, alsc show very larged pe reentages of
gain.

I Gross Earntngs. ‘ Net Earnings.
Sectlon or | |

Group. ! 1907. 1906. | 1997. | 1906. \Inc.(+)orDec.(—).

April. $ 3 $ $ 3 %o
Trunk L (8).| 38,985,500 31,724,532{ 10,876,232} 9,381,092 +1,495,140| 15.94
Anth Coal (5)} 10,386,366{ 6,114,372 4,137,383 1,124,143|43.013,240,268.05
E'st&Mid(14)] 5,851,148 4,477 G()i; 1,537,440 1,151,576/ +385,864) 33.51
MidWest (14)! 9,072,792! 7,519, 191| 2,637,174 1,824,315 +812,859| 44.56
NW&NP (1 ’) 17,044,883 14.4':".!.()63l 5,929,981 5,559,730/ +370,251| 6.66
SW & SP (l()) 39.174,008! 31,572,911 12,139,245/ 9,550,045 +2,589,200| 27.11
Southern (22 ) 22,369 68(3I 19,982,680 5,264,094] 5,048,211| +215,883] 4.27

+ 8,882,437 26.41

+4-180,343, 9.81

42,521,549 33.(‘)39,1]2i
2,017,762| 1,837,419

Total (91). ‘142.834 383i110 863,354
Moxlcan (4)_1

5,851,383 4.913.800i
|

Jan. 1to A'pril 30— ‘
Trunk L (8)-1144,341,826,132,772,819

35,917,222 36,619,446 —702,224| 1.92

Anth Coal (5)! 37.5'13,;)24' 32,630, '930| 12,993,756] 10,580,790|+ 2,412,966/ 22.81
E'st&Mid(14)! 21,367,334 19,110,643| 4,286,133] 4,987,488] —701,355| 14.06
MidWest (14)\ 35,017,561, 32,674,945 10,052,505 9,630,488 +422,017| 4.38
NW&NP (12)] 59,870, G"ll 53,563 SSQI 19,013,662 19,449,838 —436,176| 2.24

21.15
10.07

|15!’) 728, (;45 143,958,174| 46,770,471 4.70

| A N
7,404,144) 6,921,174| +482,970| 6.98

SW & SP (16),153,258,628 128,483,464/
Southern (22)| 88,805,194! 82,309, 571

Total (91).
Mexican (4) -‘ 22,122, 3’5 19,438,829,

46,902,021
21,563,346

38,711,992| 48,190,029
23,978,132|—2,414,786

510 194, 6%‘2'481 545,931

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

aross in the foregoing.
ROADS REPORTING GROSS BUT NOT NET.

April. 1907. ' 1906. I Increase. | Decrease.
$ ! $ f 3 |
Previcusly reported (91 rds.) -[142,884,383 115,863,374 27021029 ..ises
Alabama New Orl & Tex Pac. ! ! |
New Orleans & Nor Eastern 271 719 277,816 _____. } 6,007
Alahama & Vicksburg. 139,480, 124,058, 154220 _____.
Vicksburg Shreve & Paclfic 143,367 121,387] 21,0800 ___ __.
Chattanooga Southern . _. . 14,933 10,7181 4,215 _ .
Chicago Indlana & Southern_ 265 .887 187,206 78,681! _ -
Chicago Mllwaukee & St Paul 4,905,664 4.343.801! 651,863’ I
Chlcazo & Northwestern__ . .| 5,410,595 5,148 018 262,577, _____.
Chie St Panl Minn & Ohio. 1,133,144 0956.5421 176,302) ______
Cincinnatl Northern_.____ . 88.327 81,352 0.978] woaess
Cleve Cin Chic & St Louls_ .. 2,158,884 1,816,526 342,358] .___.._._
Peorla & Eastern. L. 223,232 226,401, ] 3,169
Detrolt Toledo & Imntnn 331,963 287,352 44,061 l- e
Great Northern . . . 4,688,548 3,045,887/ 742,661/ .
Montana Central. 235,050 227,070, 7.980! s s ES
International & Great North. ' 617,000 495.0000 122,000 -
l.ake Erile & Western. o 402,123 309,423! 2, 7000 ... __._
I.ake Shore & Michigan Snuth 3,598,636 3,374,435, 224,201 )
Macon & Birmingham__ . ____ | 10,847 12,193 C e 1,346
Michigan Central.  _ . _ - ___ . | 2,367,877 2,042,469 325,408 e
N Y Central & Hudson River_| 8,039,260 6,687, 084 1,5! 1..1 760 . c=as-=
N Y Chicaro & St Louls.._ .. 925,154 803,955 121,199, ___.__._
Northern Pacitic - . __ _’ 6,329,375 5,001 557 1,327,81x ______
Pittsburgh & Lake Eric. .- 1,163,836 1,123,120 40,716}  _____.
Rutland _ . ___ . - .------ 1 251.189 207,696 43,493 ___._.
Slerra Rallway._ _________ .- ! 34,347 30,748 3,599 .. __
Texas & Pacifie_ . t 1,324,953 1,038,152: 286,801 __.___
Toronto Hamilton & Buﬁalo-\ 80,578 61,146 19,432 . __._.
Total (118 roads) - __ - .- !188 130,451 154,894, 748‘ 33"4631 5 10, 612
Net Increase (21.45%) - - ---- | ! ! 33235703

In this way the final 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%.

< 2 o e e e e
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" throughout the State which have been notified of the change,

_ The rate is to be raised from 29 to 21459.
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ITEMS ABOUT[BANKS YBANKERS 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
Out of 250 institutions

200 are said to have expressed assent to the increased rate,
some even asking for additional money at the higher figure.
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 thercof 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. | £37751:-3.°3:23 -

—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 thercof. 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 clected 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.
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 Hanovor 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.

ora/

They arrived from Boston on Charles W. |

—The Colonial Bank of this city has declared a semi-
annual dividend of 109, payable July 1, which is an increase
of 297, 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.

—PFrederick’ 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 Vausney, J. C. Emory and O. M. Jeffords.

—A special dividend of 1509, has been declarced by the
Fifth Avenue Bank of this city out of the earnings for the
year 1906, payable July 1. The usual quarterly dividend
of 259, will be paid at the same time. Similar large distri-
butions have been made in the past, 1009, in July 1903,
when the earnings for several years previous had been un-
usual and 1209, 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 ratificd by the stockholders on the 18th inst. A special
equalizing dividend of 1509, to be declared out of the sur-
plus fund, will be used as payment for the new stock.

—Archibald Turner, President of the Franklin Saving's
Bank of thiscity, and a director of the Lincoln Trust Company,
died on the 18th inst.

—The directors of the Bank of Amerlca of this city have
again increased the semi-annual dividend, declaring 139,
payable July 1. The semi-annual distribution in Jan. 1907
was 129,. In July 1906 119, was paid and previously 109,
at each half-yearly period.

—The Chase National Bank of this city has declared a
semi-annual dividend of 39%,, 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 4009, dividend. The
payments on the old capital were 109, Jan. 1907 and July
1906, and 69, each semi-annual period prewously back to
1904.

—The Yorkville Bank of this city has declared a semi-
annual dividend of 89, payable July 1, placing the stock
on a 169, per annum basis. The last two semi-annual dis-
tributions were 69, each, previous to which 59, was the half-
yearly rate. ’

—Oliver M. Dennett, the accomplice of William O Doug-
las, the defaulting Assxst:mt 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 09,
the initial distribution having been 2149, 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 Ixchange, 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 49, payable July 1, increasing the rate
per annum to 8%, 69, 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 succced 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 cnabling 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
0Old 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 mecet 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 cffective. 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

Digitizegllor FRASER
3

Lo isfed.org/

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

ashington, 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.; “Sccurity,” 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.

—TIt 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 sharcholders 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 70%
has been declared, reducing the surplus to $20,000, with the
sale of the new 1,500 shares at $120 cach, the surplus will
however be brought up to $50,000. The cnlarged capital
will go into effect about July 1.

—The Amecrican 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. Wood,
Cashier.

—The Comptroller of the Currency has approved an appli-
cation to organizc a new Federal institution in Scattle, Wash.,
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.

—TFor 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 prescnt 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.




éﬁ

erebog

5

ot ferre i 2

)-...

R e R o

| Rl U IV,

el A ey 2

m;,;.-.?-:"-t.':.v,m:)-?ﬁ =¥

Ay p:ne.;éég:x;._hv’_iw

s i
00 7 S -
AT T X ke

0 R e Y

- o

Hized for FRASER
R4/ aser stlouisfed.org/

1466

THE CHRONICLE.

[VoL. Lxxx1v.

Ponetaryi @ommrercial EuglishFews

(From our own correspondent.)

London, Saturday, June 8 1907.

There has been a decidedly better feeling on. the Stock
Exchange this weck, though busincss is certainly not more
active. Indeed, members of the Stock Exchange alleg-
that, if poss.ble, it is less active.  The malin thing, however,

is that for the moment liquidation is stopped. The bcst
opinion is that the liquidation is not yct completed.  During
the past six or eight months the loss®s have been very heavy
and a considerable number of persons have had to be helped.
Their stocks have been taken over by thos: who helped them
and at every favorable opportunity thesz holdings are sold.
It is th's constant offering of ‘“‘wreckage,” to usz the Stock
Exchange phrasz, 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 sccuritics as well as in purely German
szcuritics. Both classcs of sccurities have fallen sharply
and the loss: s have been very heavy. It is belicved that the
liquidation there also is far from completed. The public in
Germany, just as in England, is holding aloof from the
market. Conscquently, it is difficult to complete the liqui-
dation and cvery fresh offer adds to the uncasiness of the
Bouise.

In France there have been sharp losses a'so, thovgh to
nothing like the extent that occurred in London and Berlin.
The speculation in Paris was chiefly in copper and diamond
shares.  Of course there were other things, but the great
speculation was in these, and the speculation was either by
exceedingly wealthy people, who were able to take up and
carry their purchascs for a favorable opportunity, or by
weak people, whos: failure would not affect markets. At
the same time, the speculation was safficient to induce the
Bank of France to discourage it in every way and to raise
its rate of discount to 3149,. Jist now, pa-tly because of
the general uneasness all over Europe and in New York,
partly becaus® of the fear of Social’st legis'ation and cspecially
of an income tax, and partly beea s of the pers’scent rumo: s
that the Reactionarvics at the R:ssian Court arve recovering.
the Czar’s favor and are doing their utmost to bring about a
dissolution of the Douma, the Freneh banks think it noeos-
sary to strengthen thems ives, and gold in very considerable
amounts s, in cons quence, flowing into Par's.  In addition
to the shipments of the metal from New Yoik, cons'derable
amounts arc being sent from London to Par's. 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 balanecs they have been employing in Berlin, whieh,
no doubt, s one reason why the Berlin market {s so nervous
and uncasy.

While, howeyer, the stock exchanges and bows's are 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 years past. In
Germany trade continucs marvellovsly good. In spite of
the extreme dearncss and scarcity of moncy every one of the
great trades are reported to be working at the highcst piteh.
The one scriors drawback respecting trade is the fear of
excecdingly short crops. The winter and spring have been
most unfavorable. Probably the view taken now ‘s unduly
pessim’stic. Still, the crops are very late, and in the opinion
of many good observers will be very short.

Owing mainly to the action of the French banks ‘n attrac-
ting gold to Paris, the ratcs of intercst and d’scount have
somewhat advanced in London th’s weck, and the general
expectation appears to be that money will tend to grow
somewhat scarcer and dearer during the remainder of the
month. This will, of cowse, mainly dcpend uvpon the
action of France. If a steady stream of gold flows to France,
the other European markets must neccssarily be affected.
Also it depends to a considerable extent vpon the German
market. There, ratcs were kept tolerably casy by the large
amount of French money employed by the banks at the
comparatively h'gh rates ruling. The French banks, how-
ever, have withdrawn a cons.deiable proportion of their
funds, with the result that the bcst 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 end of
the half-ycar the vscal requirements will be so laige that
there will inevitably be a very large expans'on 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 ra’s it again at the end of the month.

The India Council offered for tender on Wednesday 50
lacs and the applica‘ions amounted to nearly 45414 lacs at
prices ranging from 1s. 4d. to 1.s 4 5-32d. per rupee. Appli-
cants ior bills at 1s. 4 3-32d. and for telegrapihc transfeis at
1s. 414d. per rupee were allotted about 159, of the amounts
applied for.

English Financial Markets— Per Cable.
The daily closing quotations for securitics, &c., at London
as reported by cable have been as follows the past week:

London, -
Week ending June 21. Sat. Mon. Tucs. Wed. Thurs. Fri.
_Silver,peroz_ . _ . ____..___ d_ 30 15-16 3075 311-16 31 30 15-16 307¢%
Consols, new, 214 percents_ . 8334 83 9-16 831¢ 83 3-16 83 5-16 8333
Foraceount_ ____________ 837% 83 11-16 8333 83 5-16 &3 7-16 K83 7-16
French rentes ¢in Paris)__fr_ 94.80 ¢94.10 04.07% 94.0235 93.97'% 93.72}4%
Russian I'mperial 48________ 73 .73 734 73% 734 73
do do New 58.. - 8S3Y 81 8133 8134 8113 s1
Amalgamated Copper Co.___ 85 8314 8415 RERES 84 8334
b Anaconda Mining Co___ . _ . 1134 1114 113 1144 1114 11
Atchison Topeka & Santa Fe 8913 S95% 9034 90 9014 89%¢
Preferred .. __ . .. .. .- 9514 9514 955 1 954
Baltimore & Ohio__ . _______ 9514 0434 9514 9534
Preferred _ . ____ ______. K714 8713 S744 87
Canadian Pacifie. .. ________ 17243 17213 17274 171%
Chesapeake & Ohio . _ . ___ 3414 34 333 3314
Chicago Great Western. __ __ 1044 1014 10% 10
Chicago Milw. & St. Panl___129) 1285 129 12814
Denver & Rio Grande, com__ 26 26 26 264
Preferred ... ________._ 7315 73%% 73% 73%
Erie, common_ . ____._.___.___ 2253 22%g 2234 22
First preferred _ - .- _____ 58 57 58 57
Second preferred_ .. _____. 37 37 37 37
Tllinois Central_ ___________ 140 140 14014 140
Louisville & Nashville. ___ . 114 11313 11314 11344
Mexican Central___________ 21 203 2015 20}z |
Missouri lvan. & Tex., com__ 33 3214 3214 324
Preferred _._._ ... ....- 65 65 641 65%¢
National RR. of Mexico_.___ 51 1 51 51
N. Y. Ceniral & Hud. Riv___115 11444 115 114%4
N. Y. Ont. & Western, com. 35% 3511 36 3514
Norfolk & Western, common. 75 75 74 744
Preferred . ___________. 8214 8214 8213 82!
Northern Pacite_ ... ______ 12615 1253% 127 126
e Pennsylvania_ . _ . ________ 6114 61 6134 61
a ReadingCo__ ____________ 5133 51 5214 51
a First preferred. . _______ 42 42 42 42
a Second preferred. - . _ . 4114 41 41 41
Rock Island Co__.__________ 20 1915 2014 2014
Southern Pacifie. __.______. 76 7534 77% 7544
Southern Ry., common_._.__._ 19 18135 1813 18
Preferred. .. -wowvovwuces 61 61 62 62
Union Pacific, common_____ 13533 1343 136%% 13434
Preferred ... __________._ 8714 8714 8714 8614
U. S. Steel Corp., common._ . 33% 334 3334 3274
Preferred ...-c-cviccoaac 1004 9978 100%4 . 9934
WaAbASh: sucnanwnms spww e 1314 1314 1317 13
Preferred ... __ . 234 23Y%% 23% 2518
. Extended 48.__ ... ____. 6213 6215 621 63

a Price per share. b £ sterling. ¢ FEx-interest.

gomrercial and Iisceilancons Fews

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

Stocks. Stocks.
2 12. W. Bliss Co., pref____140 | 87 New Jersey Zinc Co.____ 42014
10 Germania Life Ins. Co...230 15,000 Eurcka Consal. Copper
1 Clinton Hall Ass'n______ 3514 ! Co__ . . .. .-._83501lot
145 United Box Board & 1,000 GoldHillCopperCo_$1.75per hs
Paper Co., pref _____ 10
DIVIDENDS.

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

i

|
Per |

) i When Books Closed.
Name of Company. | Cent. | Payabte Days Inclustve.
Railroads (Steam) i [
Alleghcny & Western, guaranteed .. - . _ . i3 July 1'Holders of rec. June 21
Atchison Topeka & Santa Fe, preferred.| 2'4 |Aug. 1July 6 to Aug. 1
Atlantic Coast Line RR.,common._.__.. | < July 10 June 22 to  July 10
Bald Fagle Valley. .. . ... _| {Aug. 1 Holders of rec. June 1%
Beech Creek, guaranteed (quar.). ... ___ | ‘July 1 June 23 10 © sesuses

5
1
Belt Railway, Chicago (quar.) . .. _ - IR July 11
Boston & Albany (quar.). ... .._.....__ 214 |June 29 Holders of rec. June 1
Boston & Lowell . __________.__________ 4 |July 2/May 26 to
Roston & Maine. common (quar.)..._.._ 1% (July 1. Holders of rec. June 15
Boston & Providence, guaranteed (quar)| 214 July 1|Holders of rec. June 15
3

Boston Revere Beach & Lynn_________ }July ’ llHnldern ot rec. June 15
Boston & Worcester Electric Cos., pref.._| $2 July = 1/Holders of rec. June 25
Canada Southern _ . _________________. 1} |Aug. 1 Holders of rec. June 28
Central Railroad of New Jersey (quar.) ..., 2 Aug. 1/July 17 to July 31
Chicago & Alton, preferred._ _______.____ 2 July < 1'June 21 to June 30

Prior llen and participating stock._ . _ . 2 July 1, June 21 to June 30
Chicago & Eastern Tllinois, pref. (quar.)! 1% (July 1:June 16 to June 19
Chicago Indianapolis & Louisville, com_{ 134 (June 28&/June 13 to June 28

Preferred ... .ocoscessamimmasams 2" |June 28'June 13 to June 28
Chicago & North Western, common.____{ 3% !July 1{Holders of rec. June 3

Preferred (quar.) . . ... 2 July 1/ Holders of rec. June 3
Chic. Rock Island & Pacific (quar.)_.... 1 July 1Juve 15 to June 30
Chicago & Western Indiana (quar.) .. . - 114 (July bomnssmsmms swe smm. sos s
Cin. New Orleans & Texas Pac.,common| 2} Junc 24 June 16 to June 23
Cleve. Cin. Chic. & St. Louia, pref.(quar.)! 13 (July 20{Holders of rec. June 28
Connecting (Philadelphia) . __ .. ___ . _. 2 June 30'Holders of rec. June 30
Cripple Creek Central, com. (quar.)(No.8)! 114 |July 201July 11 to July 21

Preferrcd (quar.) (N0O. 9)- .. ____.__ 1 July 20‘July 11 to July 21
Delaware . . . _ ... 4 July 11Holders of rec. June 4
Delaware River Ratlroad & Bridge. _ . . __ . 3 June 26/ Holders of rec. June 10

ges Mloizuu& 1&0# Dodge, pref. (annual) g% :;.‘ng }i.}uly }g {.o ?\Ileg %
etroit ackinae, pref__________.__ y une 0 y
Georgia Ra}lroad & Banking (quar.). ... | 23 (|July 1§1July 2 to July 14
Hoﬁ}:?“rr :Ka;-“ey' COMMON. - oo % :}u:y } ;'me g; :o gglly }g
[y ot g, A uly 1. [une [ y
Interborough-Metropolitan, pref. (quar.)| 1% July 1fTune 11 to June 30
%terbogt:zhsom&g ’l‘mnsift (r%gar.)-__. 2y dgy } .june {g g’ :2 .;u{)e 3?
nseg City S8outhern. preferréd. . 4 |July une . uly
Lake Erie & Western, preferred . _______ 1 July 15{Holderslof rec. J. ne 28
};a:{;;?l;or;; & Michigan Southern_______ 6 ‘.}u}y fg gollgerssagt rec. jure 22’3
€. “all y, common_ _ . ______ 2 ‘July 13|{Holders: ec. June
Common, extra - - - - . .- _—____ 1 July 13|Holdersgof \rcc. June 29
Preferred _ .. _____________._ 5 |July 12{Holde-s ofPrec. June 29
}:{l}tt};&lﬁlckl;ugl)xyll ?;;'%;‘1., RR. & Coal.___. 2% IJAuly 16 j-|...-.-..-.-- A.u-g_ié
uisvi. : Nashville. . _ ________ . ___. 3 Aug. 1:({July 23. to .
Maine Central (quar.) - . ... ____ 137 |July 1{ Holders of :ec. Junelbea
gﬁu;‘t:mmg. mmr‘untood (quar.) (No. 93)! :13% jg}y 2; .‘Jim}g 15 g to :,lune gg
chiganCentral - __________ | y olders of rec. June
Mine Hill & Schuylkill Haven . __ . ___ . _. 3 July 5lJune 19 to July 14
iil:nnem’)(;lls ﬁ s(t;ILogis, preferred . __ __ ‘2{? ]guiy ‘1,2 gune go to ju}y %?
Missouri Pacific (NO. 57)cc o coccmooooo. 2% !July 20[June 21 to uly
Moblle &Ohto_ _ .. __________________. 214" |June 24|Holders of rec.  June 20
Morris & ES8eX . . - oo e 3 (July 1{June 11 to - June 30
N. Y. Central & Hudson River (quar.)__| 13§ July 15|Holders of rec. June 28
New York & Harlem, common and pref_! & 'July 1/Holders of rec. June 15
New York Lackawanna & West. (quar.)| 1Y% ’July 1{June 16 to June 30
N.Y. New Haven & Hartford (quar.)..| 2 |June 30 /Holders of rec. June 15
:ewl:x’orkoomarlk;‘ét \ggs)tem, common 3 iju;y .llg JHUII)('l 17 rto :lluly gg
vorthern Central (No. 85)_.__________ {July ‘Holders of ree. June
Northern RR. of New Hampshire (quar.)_| 1}4 July 1 Holders of rec. June 10

1:June 16 to
1 Holders of rec. June 10
29 Holders of rec. June 20

Norwich & Wooster, preferred (quar.)___.i 2 July
Old Colony, guaranteed (quar.)________ [
Pruangvivania Comnon-—-_ . __
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7 From earnings of year 1906.

g Payable in collateral trust bonds.

! Pcr When Rocks Closcd. | Per | When ,l Books Closed.
Name of Company. i Ccnt. | Payable. Days Inclusive. Name of Company. | Cent. | Payable.| Days Inclusive.
——— — — p R — 3 & i
. Railroads (Steam)— (Concludéd). | ! g |
Philadelphia Baltimore & Washington__; 2 July 1'Holders of rec. June 12 Miscellaneous. ,1 !
Pitts. Cin. Chie. & St. Louls, common__! 2 Aug. 15{Holders of rec. Aug. 3 i i !
Preferred _______ __________ ___ 215 {July lsiliolders of ree. July 5 | AdamsExpress . _______ 2000 ... __._. 'Holders of ree. June 27
Pitts. I't. Wayne & Chie., reg. guar. (qu) 137 [July 2June 9 to July 2| Aeollan-Weber Plano& Planola,pf. (qu ) 13{ June 29 June 21 to  June 30
Speclal guaranteed (qu.«u ) P 12{ !Juty 1;June 16 to July 1 | American Bank Note (quar.) _._ S0c¢. June 29 Holders of ree. June 28
Reading Company, common__ .. _ . _ . =2 2 Aug. l{Holders of rec. July 15 | American Beet Sugar, pf. (qu.) (No >)< 134 iJuly 1.Holders of rec. June 22
Renssclaer & Saratoga. .. ... _______ 4 July ) R S Amer. Brake Shoe & Fdry., com. (quar.)_| 1 June 20 June 15 to  June 30
St. Louis & San Francisco— Preferred (quar.) . _ . ceeeoo| 134 June 29 June 15 to  June 30
Chic. & E. Tll. com. stock trust certs._ 5 July 1June 16 to July 1 | American Can, preferred (quar) _______ {1y July 1June 18 to July 1
Preferred stock trust certs. (qu'Lr) 1'$ jJuly _tlJune 16 to July 1| Amer.Car & Edy com. (quar.) (No.19)! 1 ‘July 1June 7 to July 1
K.C.Ft.Scott& M.pref.trust certs (qu.)! 1 July  1iJune 16 to  July 1 Preferred (quar.) (No. 33) oo oo ___ I 13 July 1June 7 to July 1
Southern Pacitie, com. (quar.) (No. 3)| 1Y% !July e American Caramel, pref. (quar.)_______ too July 1June 12 to July 1
Preferred (No.6) . - - .. o_-._.._ 3% !July 12 Holders of rec. June 29 Amertcan Cement (No. 16) . _ - _ . _______ | 3 July 23 July 11 to July 23
Southwestern of Georgia 2 Yse July 5June 18 to - July 5 > 3¢ {1 e 1 July 23 July 11 to” July 23
Texas Central, common (annual)_ ______ S5 f]uly 15July 6 to July 15 | American Express__________________ t 3 July 1 Hoiders of rec. June 15
Preferred. ______ _________________ 215 July 15 July 6 to- July 15 | American Ice Securities (quar.)_. .. P13y JJuly 20 July 11 to July 21
Union Pacifie, common (quary.______._ 2% »Julv 1:May 30 to  June 16 | Amer. Iron & Steel Mfg., com. (quar.). _ 1Y July 1.Holders of rec. June22a
Vermont Valley ! - _________________ 5 [July 1June 22 to July 1 Preterred (Qquar.) o .o _______ 1}{ July 1 Holders of rec. June22a
Worcester N ashua & Rochester_ .. ____ 3 July ljJune 21 to  June 30 | American Pipe Manufacturing (quar.)__| . 2 July 1.Holders of rec. June 15
American Radlator, common (quar.)._._| 1 ‘June 29 June 23 to .Juve 29
Street Railwavs. i Awmerican Screw (quar.) . __ .. _________ 2l4 ‘June 29 June 20 to  June 30
Amer.Cuies Ry. & Light. p]. (qu.) (No.4){ 1% |July 1June 22 to July 1| American Sewer Pipe (quar.y__________. 75c. July 1 Holders of rec. June 20
Awrora Elgin & Chicago, prejerred (quar.)| 1Y [July 6 ‘June 26 - to  July 6 | American Shipbuilding, preferred (quar. )’ 13§ July 15July 4 to July 15
Bangor Railway & Electrie (quar.)..___| 1! !July 1/Holders of rec. June24a | Amer. Smelt. & Ref., com. (qu.) (No.15)] 2 |July 15Junc 29 to July 15
Boston Suburban Electric Cos., pf. (qu » 73c.|July 15'Holders of rec. June 15 Preferred (quar.) (No 82)ccncvmmine 13 1Ju1y 1June 15 to July 1
Capital Traction, Wash., D.C. (quar) 1Y {July 1iJune 15 to  June 30 | American Snuff, common (quar.)__..__ 21¢ [July 1June 16 to July 1
Chicago City Railway (qu 1 g S — 1% [June 20!June 11 to  June 17 Preferred (quar.)_ . _____________._._.._ 1% |July 1.June 16 to July 1
Cincinnatl Street Raillway (quar.)_ . ____ 114 |July 1/ Holders of rec. June 15 American Sugar Refining, common (quar)| 13{ July 2 June 2 to July 2
Consolidated Traction of New emey--_-, 2 July 15 .luly 1 o July 15 Preferred (quar.)._________________ 134 (July 2/June 2 to  July 2
Continental Passenger Railway, Phila__! 83 [June 30 Holders of rec. May 31 | American Telephone & Telegraph (quar.)| 2 [July 15 June 17 to .June 29
Holyoke (Mass.) Strect Railway . .. __ . 5 4 July 1 ‘Holders of rec. June 29 | American Tobacco, preferred (quar.)._.| 13 |July 1;June 16 to July 1
Indianapolis Street Railwav_ . _________; 3 {July ; ______________________ American Type Founders, com. (quar.).! 1 !July 15:Holders of rec. July 10
Johnstown (Pa.) Passenger Ry. (quar. )---; - * \June 30 Holders of rec. June 30 Preferred (quar.)____ . _.____________ 134 !July 15 Holders of rec. July 10
Loulsville Traction, common (quar.).__| 1 ‘July 1 June 11 to  July 1 | American Woolen, pref.(quar.) (No.33)_| 18{ iJuly 15 June 26 to July 15
Manila Electrle Rallroad & Light Corp. 1 3Ju|y 1June 25 to July 1 | Bell Telephone of Philadelphia (quar.)___| 1% July 15July 6 to July 15
Maryland Elcetrie Railways_ . _________ 2 ‘July 1'June 22 to  ______. Butte Coalition Mining_______________ 50c. (June 26/June 1x o ...
Metropolitan St. Ry., N. Y. (quar)_.__| 13 {July 1'June 21 to July 1 | Calumct & Hecla Mining (quar.)_._.___. $20 [June 28'Holders of rec. May 381
Metropolitan West Side Fl. Chic. pt. (q.) 3 'June "Q’June 23 to June 28 | Celluloid Company (quar.)____________ 1% July 1:Holders of rec. .June 14
NewOrleans Ry. & Light, pre]. (quar.).__  1'{ July .) ‘June 30 to  July 14 | Central Coal & Coke, common (quar.) . . _ _ 115 July 15 Holders of rec. June 30
Portland (Ore.) Ry., I.t. & P., pf. (qu ) 14 |y 1 'Holders of rec. June 15 Preferred (quar.) . __________________ 1! July 15 Holders of rec. June 30
Puget Sound I '«-omc Ry. .Seattle pref.| 3 Jutly 1 {Holders of rec. June 1R | Central Leather, preferred (quar.). _ .. _. 13§ July 1:Holders of rec. June 10
Reading Traectton. . ___ ___________ 75¢. 'July 1June 16 to July 4 | Chic.Junc. Rys.& U. Stk. Yds..com (qu.)| 2 i.luly 1, June 13 to July 1
Rochter Rail>» vy, preferred (Quar.) . . 1'{ Juiy 1, Holders of ree. June 20 Preferred (quar.)_ . ____________. 11 Ju'y 1/June 13 to July 1
St..7escph (Vo )Ry, L.H. & P., pf.(qu)| 1'3 'Jnly 1, Holders of rec. June 19 | Chicago Telephone (quar.).__________. 214 |June 24 June 27 to June 30
Souun Side Etevated, Chicago (qmr ) 1 !June 30:June 20 to  June 30 | Columbus Gas & Fuel, pref. (quur.)---_ 14 [July 1. Holders of rec. June 15
Syracuse Rapid Transi’. orel. (quar.). _ - _ 1% |[July 1, Holders of ree. Junc20da | Columbus (Ga.) Elec. Co., pref. (No.2)_! 3 July 1!Holders of rec. June 20
Thirteenth & Fifteen'h “reets, Phila. _ . _| &6 iJuly Colu'bus & Hock.Coal & Iron. new pref.i. 1% July 1/ June 21 to July 1
Tri-City Radway & L g, pref. (quar.) _ _ 1'! July 1June 25 to  July 1 | Consolldated Car Heatlng_ . ___ _________ 14 (Aug. 1July 17 to July 31
Twin City R. T., Minaeap., pref. (qu: u') 1% July  1'Holders of rec. June 17 | Corn Products Refining, preferred (quar.).| 1 'July 10June 29 o  July 9
Union Pa \s(‘n"(‘l‘ Railway, Philadelphia_ ' $4.75 July 1, tTolders of rec. June 15 | Crucible Steel, preferred (quar.) (No. 19). 1'4 June 29:June 20 to June 29
Union Triction, Ptnhulvlphm __________ [ 24 jJuly I'June 9 to  June 30 | Cumberland Tel. & Tel. (quar.) (No. 95)| 13%; 'July 1:June 20 to  July 1
United T'rac. & Elec., Providence (quar.). 1% !July 1.June 12 to July 1 | Denver Gas & Elertrlc (monthly)______ L (July 1! Holders of ree. June 20
Washirgtin Water Pocer (Spokane) (qu. ) 131 July 1 Holders of ree. June 20 | Domlinion Coual, Ltd., common (quar.) _| 1 tJuly 2'June 22 to  July 1
West End Street, Bosion, preferred - _ L4 laly  1June 23 to  July 1 [, Duluth Edison Elec., pj. (quar.) (No. 5) .. 114 .:July  1/Holders of rec. June22a
West Philadelphia P wsenger Rallway_ .1 $5  {July  1|Holders of ree. June 15 | du Pont Internat. Powder, pref. (quar.).| 1} ‘July  1.June 21 to  June 30
! B Eastman Kodak, common (quar.)_.._._._ i 2% July 1'June 1 to  June 16
Banks. | Preferred (quar) ... ___________ 1 1% July 1June 1  #  .June 16
America, Bank of . _____ . . . _____ 13 July 1, June 19 to July 1 | Electrie Boat, preferred (quar.). 2 July 1:June 21 to June 30
Borough, Brooklyn . 3 lJuly tJune 26 to June 30 | Fleetric \Inrﬂj(‘b"lﬂt ry. com. & pj. (g uar) 1Y July 1:Holders of ree. June 25
Butchers' & Drovers', National 3 July 1 June 22 to July 1 | Emplre Steel & Iron, preferred (N o. {l) -3 July 1 June 22 to July 1
Chase Nationul ) . -3 Julv - LJune 29 to  June 30 | Eransville Light, prejerred (Quar.y_ . __ {1l ‘July  1:Holders of ree. June Sa
Chatham National (r/lmr ) (No. 146y 4 LTaly 1 Junc 22 to June 30 | «eneral Chemical, pref. (quar.)________ i1l July 1:June 22 to July 1
Chemical National (bi-monthly)y ... 2 July l{.lun(~ 26 to June 30 | General Eleetrie (quar).___._________| 2 July 15 Holders of rec. Junelda
Citizens’ Central Nationdd . .. _____ 3 July tJunc 22 to  June 30 | Great Lakes Towing, preferred (quary | 13¢ July 1June 16 to July 1
Coal & [ron N: nlnn'll (qu'\r )- I 14 .)ul\ 1 Holders of ree. June 12 | Great Western Cereal, preferred (quar.) 2 July 1 - ..
Colonial . __ . SE § AR E D ST SEES n 10 July Teoo o ..._....__...__ | Guggenheim Exploration (quar.) (No. 13)w 214 July 1June 16  to July 1
Columbia - ____ . ____ . {6 JJuly  IJune 13 to June 30 | Hudson River Telephone (quar.)._______ 1 July 15July 6 to July 14
Commeree, Nationab Bank of ,(quar.) . 2 July  1jJune 20 to  July 1 | Ingersoll-Rand, preferred. .. ... _______ 3 July 1June 12 to July 1
Consotidated National . ... _.___. 3 |July 1.June 21 w0 July 1 | International Nickel, preferred (quar.)_ 115 Aug. 1July 11 to Aug. 1
Fifth Avenwe (quar.) .. - . . _ _______ 25 [luly 1'Holders of ree. June 29 | International Paper, pref. (quar.)______| 1} 'July 1June 16 to June 30
Special . ceeee oo 1507 July 1 Holders of ree. June 29 | International Silver, preferted (quar.)__| 114 'July 1iJune 18 to July 1
First National (quﬂr Yoo LT 8 July 1 Holders of rec. Jane 30 | Internat.SmokelessPow.&Chem.com. (qu)| 3 June 29 oo ...
First National, lfronlun (quur Voss i amsmin 4 July 1 Holders of ree. June 29 | Mackay Companies, common (quar. )___3 1 LJuly liJune 17 to  June 29
Garfleld National (quar.y ... _________ 3 June 29 June 20 to  June 30 Preferred (quar.)_.________________ {1 July 1jJune 17 to  June 29
German Exchange_ .. .. ______ 10 July  1June 21 to June 30 | Manning, Maxwecll & Moore, Inc. (qunr) 1'4 July -1 ,Holders of rec. July 1
Hamllton _________ __ - ___ _________ S ‘July 1.June 20 to July 1 | Maryland Coal, preferred_.___________| 24 June 29 June 16 to  June 80
Hanover National (r]uar ) S | July 1 June 22 to  June 30 Preferred, extra__________________._ { 1% 'June 29June 16 to June 30
Importers' & Traders' National. - . . .. . .10 ,Iuly 1June 22 to  June 30 | Massachuscits Gas Compantes, common__.| 1 |Aug. 1 Holders of rec. July 15
Jefterson ___ .. _________ } 5 July  1'Holders of ree. June 13 | Massachusetts Lighting Cos. (quar.)___.| 11 July 15 Holders of rec July 1
Liberty Nattonal (quar.)_ - __ . _________ 5 July 1,Holders of rec. June 29 | Mergenthaler Linotype quard..c-c-=- i 214 June 29, June 16 to June 30
Manufacturers’ Nat., Brooklyn (quar.). 3 luly liJune 22 to  July 1| Michtgan Light, common (quar.). .. _____ | July 1 Holders of rec. June20a
Market & Fulton National (quar.) ____| 2% July 1. June 19 to  June 30 Preferred (quar.). ____ __ ___________ I 1% lJuly 1. Holders of rec June20a
Mechanics,” Brooklyn .. ______________| 6 {July 1. June 27 to  June 30 | National Riscuit, common (quar.)__.___._ 14 (July 15/June 29 to July 15
Mechanics' Natonal (quar.). . _________ 3 July 1iHolders of rec. June 22 | Natlonal Enam. & Swamp. pref. (quar.)! 1% (Ju'y 1June 11 to July 1
Merchants' Exchange Natlonal - ______ _ . 3 duly 1'June 19 to  June 30 | National L2ad. common (quar.) (No.14)| 1} |July 1{June 15 to July 1
Mechantes’” & Traders’_ ... _________ ;9 July 1.June 21 to June 30 | Natlonal Licorlce, preferred (quar.)____{ 115 [June 29/ June 25 to June 30
Mercantile National . .- ______________ ‘ 5 July 2 June 21 to July 1 | National Sugar I{oﬂmng, pref. (quar.)..| 1Y% (July 1/June 21 to July 1
Extra. o ______. i1 {July 2 June 21 to July 1 | New York Air Brake (quar.). . _______ . 2 July 22July 4 to Jwy 21
Merchants’ Nattonal (No. 208) .. i 3% ‘.luly 1,June 21 to  June 30 | Old Dominton S. S. (No.63)___________ 3 July 1/June 21 to June 30
Metropolitan (quar.) . __ . ____ . . _____ o1 HJuly L'June 25 to  June 30 | Otis Elevator, preferred (quar.). _______ 1% |July 15/Holders of ree. June 29
Mutual . .. .. | 4 luly 1{June 22 to Jume 30 | Pcoria Light, preferred (quar.) .. ________ 1% {July 1/Holders of rec. Junel8a
Nassau Nat., Brooklmn. (quar.) (No. 88) i3 'July 1iJune 27 to  June 30 | Pitsburgh PlateGlass, common (quar.).__| 13{ |June 29{Holders of rec. June 20
New Amsterdam Natto (quar.y_______| 3  July li.lune 28 to  June 30 | Procter & Gamble, preferred (quar.).- - - . 2 July 15/Holders of rec. June29a
New York, N.B. A., Baakof,(N0o.247)__| 7 July 1/June 22 to June 30 Oats, common (QUAT.) . ______. 1% |July 15 Holders of rec July 3
Nineteenth Ward (quar.) (NoO.24) . ____ | 234 {June 29 June 21 to June 30 Common (extra) ... ... ______ 14 |July 15/Hoiders of ree. July 5
Norih America,°Natlonal Bank of, (quar.); 2  July 1!June 23 to July 1 | Republle Iron & Steel, preferred (quar.)| 1% [July 1j{June 11 to July 1
BUNA = oomnommssm e tms B - S 2 July 1jJune 23 to July 1 Preferred (extra) ______________.___ 2d. {Ju)y 1{June 11 to July 1
Northern ___ . __ . ____________.____ [ 3 July  IlJune 21  to  June 30 | Rhode Isl. Perking Horseshoe, pref. (quar)| 1% |July 15|/Holders of rec. July 1
North Stde, Brooklyn (No.26) . __ _______ 4 July 1June 19 to July 1 Preferred (extra) _ ... . ___.________ 14 {July 15(Holders of rec. July. T
Park, National (quar. ) I 4 July 1 {June 22 to June 29 | Royal Baking Powder, preferred (quar.)| 114 |June 29|Holders of rec. June 15
People's (No. 112) ... _________ 5 July 1iJune 23 to June 30 | Safety Car Heating & nghtlnx (quar.)..| 2 July  1[{Holders of rec. June 14
PIMER o s 5575 S S S iy i 10 July 1/June 28 to July 1 b i o > YNNI TN A 2 - |July 1|Holders of rec. June 14
Scaboard National ... _______________ 3 July  1jHolders of rec. June 22 | Seats, Roebuck & Co., preferred (quar.)_.| 1%{ {July  1|June 16 to July ‘1
_________________________ Cwszint O July 1lJune 15 to June 30 | Securities Company_.._____________ .. 2l¢ |July 15{June 80 to July 1§
ﬁnd/th Ward_ ____ . _____ 3 July 1{June 14 to July 1 | Standard Coupler, common.___._______._ 2% |June 29{June 25 to June 80
Union Ezdymge _____________________ 5 July 1/June 26 to June 30 Preferred. . __ ____.__________.______ 4 June 29{June 25 to June 30
West Side__ . ______._______ I 6 July 1jJune 21 to July 1 | Standard GasLight New York, pref____| 3 June 29{June 23 to June 30
Yorkolle -l TITTTTITT 8 |Juy 1June 22 to .. ___ Streets Western Stable Car Line, pref___| 31§ {July i|June 21 to Juty 1
. Swift & Company (quar.)__._________. 1% [July tjdJune 16 to July
Trust Companies. Tefft, Weller Co., preferred (quar.)._ . ___ 1% (July 1June 22 to July 17
Bankers' (quar.y_:_.__________________ 4 July  1|Holders of rec. June 26 | Texas & Pacific Cosl (quar.)._.________ 134 |June 29{June 21 to June 30
Bowling Green (quar.) . _ . _-_ ... ______. 5 July 1{June 23 to July 1 | Torringion Company, preferred. . _ ___. 34 (July 1/Holders of rec. June 19
Brooklyn (quar.). . __________________._ t 5 July  1{Holders of rec. June 24 | Union Bag & Paper, pref. (qu.) (No.33)| 1 July 15/June 30 to July 1§
Central (quar.) - .. ... ___.___.._ 15 July 1jJune 19 to July 1| UnlonFerry{(quar.)__._____.._________ % (July 1{June 2! to July 1
EmMpPIre. ... ooononmmc s s cnims s mivis 3 July  1{June 23 to June 3 | Union Suitch & Signal, com. & pJ. (qu.).| 3 July 10{July 1 to July 10
Equitable (quar.). . ... oe... 3 June 29iJune 25 to June 30 | United Bank Note Corp., pret. (quar.)_.| 134 |July 1{June 18 to July 1
Fifth Avenue (quar.).______________._ 3 July 1/Holders of rec. June 29 | United Fruit (quar.) (No.32)__________ 2 July 15]Holders of rec. June 26
Flatyush, Brooklyn__ . _____ . _________ 4 July 1{June 21 to July 1 | United Gas Improvement (quar.)_____._ 2 July 15{Holders of rec. June 29
Franklin (Bmoklyn) (quar.)__________ 3% |June 29{Holders of rec. June 28 | United Shoe Machinery, common (quar.)_| 2 July 15!Holders of rec. June 20
Fulton (N0.30)_ _________________.__. 5 July 1;June 25 to June 30 Common (extra) .. _____._________. 258tK {...ucuss Holders of rec. June 29
Guaranty (quar.)____________________ 5 |June 29/Holders of rec. June 29 Preferred (quar.)_ . _________________ 114 [July 15Holders of rec. June 29
Taltan-Américan ___ . _______________ 2 July 8 June 21 to July 8 | United States Leather, preferred (quar.)| 1% |July 1{Holders of rec. June 10
Knickerbocker - _____________________ 25 July 1{June 21 - to July 1 " ﬂ Red. & Refg.. pref. (quar.)(No. 18)| 1% lJuly ({Jupe 21 0 .tune 30
Lincoln (quar.). ... _________________ 3 June 29 Holders of rec. June 20 S. Smel .,Rel.& Min. com.& pf. (quar.)] 134 !July 15|Holders of rec. June 25
Long Island Loan & Trust, Bklyn. (quar.){ 3 July 1{Holders of rec. June 22 U 8. Steel Corp.. com. (quar.) (No. 14). % iJuly 1{June 13 to July
Manhattan 3 July 1{June 6 to July 1 | Virginia-Caro.Chem., pf. (qu.) (No. 47)| 2 July 15/June 23 to July 1
Extra_ .. 3 July 1 June 6 to July 1 | Waltham Watch. common_.____.__..__. 14 |July 1{Holders of rec June 10
Metropolitan (quar.) (No. 42)_________ 6 July 1/ June 22 to July 1 | Waterbury Co. of West Virginia (quar.). 1 July 1{June 21 to June 30
Morton (quar.) ______________________ 5 June 29 June-22 to June 30 | Waterbury Co. of New Jersey, com. (qu.)] 2% |July 1}June 21 to June R0
Mutual Allance __ ___________________ 4 July 1/June 21 to June 30 Preferred - (QUATL.). cuivssevossvnawans 2 July 1{June 21 to .une 30
New York (quar.)_._____. o em——————— 8 June 29/ June 25 to June 30 | Western Union Teleg. (quar.) (No. 155).| 1% [July 15{June 21 to June %0
Standard .. -ocincsioissiinosinoase 5 ‘June 29| Holders of ree. June 24 | Westinghouse Alr Brake (quar.)_______ 214 (July 10{July 1 to Juir 10
Title Guarantee & Trust (quar.). ... 4 Ilune 29 Holders of rec. June 21 Extra____________________________ 2% {Juty 10{July 1 to July 10
Trust Company of America (qnar J(No.24)|" 8  June 29;June‘ 20 to June 30 | Westinghouse Elec. & MJy., all stocks(qu.)! 214 |July 10{June 29 to July 10
Exra ... 2  lJune 29'Junme 20 to June 30 | Westinghouse Machine (quar.) ( No. 47)_ 2% tJuly 10jJuly 1 to July 10
United States_ . . _ . . __ . ___ .. ___ 25 July 1iJune 20 to July 1 | White (J.G.) & Co., Inc., pref. (quar.)_..| 1% {(July 1 Holders of ree. May 81
Yan Norden (quar.) (No. 9) ... _._. g .june 2'.1;i:}una g% to :;ulue afli
Vashington (quar.)- ... _______________ [July une 2: to uly
y ' a Transfer books not closed. d On account of accumulated dividends and being
Wllllam‘xburg Brooklyn (quar.).__. ____| 2 ?July I'Holders of rec. June 20 of such dividends unpaid. e Correction.
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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.

We omit two ciphers (00) in all cases.

1 | i i |
Banks Capital. ' Surplus.| Loans. | Specie Legals. |Deposits. a]Rc-
00s omitted. i ‘ |8.7ve
| s |
s | s 4 T s | 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 Co.| 2.050,0! 3,001,1] 27,300,0' 6,500,0; 2,300,0/ 32,100,0,27.4
Me»chants' ____! 2,000,0/ 1,607,1| 14,818,0, 3,248.0i 1,030,0, 17,010,0 25.1
Mechanies’ ... 3,000,0] 3,627,3] 22,413,0. 3,521, 2,156,001 22,414,0 25,3 1
Amoarica ... 1,500,0/ 4,238,1| 22,690,1, 4,205,8 2,053,6| 24,104,0/25.9
PhilX coences 1,000,0! 454,5 8,025,0, 1.712,0i 111,0/ 7.311.0;24.9
CilY curscsevas 25.000,0! 22,276,0| 159,932,5 33,460,9/ 1,900,0' 138,578.9,25.5
Chenicalo- .- __ 3,0000; 5,400,1} 25,553,5 4.793.Si 1,649,1) 24,540,526.2
Mecrchants Ex_ 600,0! 524,8 6,100,6, 1,563,3] 163,6 6,560,226.3
Gallatin_ _._-__ 1,000,0) 2,394,5 8,319,0, 834,3| 610,99/  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
Greenwich ____ 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
Mer‘cuntlle R 3.088.0 5,08?.3 20 ,334.5} 2.%1.0l 9(1)(’1;.(7).’ 1;.9%2.?}53.0
Pacific _- 500,0 801,5 3,325,3 336.0 500,01 2173, .1
Chatham._ 450,0! 1,038,9 5,651,3! 607,0 975,8 5,676,8E27.8
People’s 200,0 475,5 1,954,3' 390,1] 401,6i 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
Hanover _..... ! 3,000,0/ 8,521,3 57.869.12 10,079,4! 7,003,8/ 66,268,3 25.7
%ltlzens' Cent..| 2.588.0 1,045,0 20,233.2; 3,(3(238.6; 2.042,;1)‘ 12.403,1 %6.0
assaul ... - 500,0 357,8 3,589,3| 267,51 496, ,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 __{ 2,000,0 951,31 10,845,8. 2,607,5/ 168,2] 11,039,8 25.1
Corn 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
Imp. & Traders’| 1,500,0] 7,276,6] 25,575,7 4,270,0' 1,371,0) 22,352,0 25.2
Park _________ | 3,000,0, 8,645.2 78,528,0| 17,816,0' 5,318,0] 89,550,0 25.8
East River..__| 250,0 128,1 1,367,0 247,01 162,1! 1,637,4 25.0
Fourth __.____._ | 3,000,0] 3.307.5 19,498,0| 2,914,0/ 1,929,001 19,209,0 25.2
Second _._____| 500,0| 1,964,7 9,867,0/ 1,090,0. 1,368,0, 9,352,0 26.2
PIrgt . cuvsaoon ' 10,000,0| 19,749,5 90,462,9| 17,160,0 -1,489,0! 75,296.0 24.7
gvlng Nat. Ex_| 2.208 8 lf{)_;‘()) %f 15,?1322.8' 3.051)8,8 848.3 15,486,(2) 336
OWery - - ... I 50, 2| 3,168, 710,0j 70, 3,507, 2
N. Y. County__| 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. .c..-<-= ' 5,0000! 4,827,0/ 53.117,9] 13,281,3] 1,157.4 57.641,4 25.0
Eltth Avgnut(]:__' éggg; 1,94(2),3 lg.(())g?,g; I,Z%g.g‘. 1_.(8):124,3 10,691,0 25.8
serman Exch__ | ,01 852, ,604,2/ 216.01 3 ,294, s
Germania c 200,0]  944,2] 4,929,0 757.8!  834,2 ?5,033 § %é%
Lincoln.______ | 500,0| 1,536,8/ 12,726.1, 1,225.1 2,087,8/ 13,416,8 24.6
g]utrgeld _______ ! 1.()08.0 1.332,7i 7.6{5.:(3;; 1,783.1; :2318.3 7.?)33.3 26.1
th convanss ! 250,0 460,5. 3,015,6] 602,11 00,3 3,084,8 25.9
Metropolis ____. 1,000,0/ 1,700,0. 10.232,7| 907,1 1,844,7 10,430,8 26.3
West Side. ..., 200,0} 808,9| 3,914,0]| 548,00 566,0 4,292.,0 25.9
Seaboard.____._ . 1,000,00 1,413.3/ 17,233,0/ 3,457,0, 1,609,0/ - 19,862,0 25.5
1st Nat., Bklyn.  300,0, 6958  4,523,0, 579,00 '338,0/ 4,234,0 21.6
Liberty .. __.._ 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! 616,11 6,488,0/ 1,479,6/ 430,0 7,558,5 25.2
NewAmsterdam 1,000,0! 269,91 4,396,2] 892,1, 399,5 5,487,5 23.5
State ...uccacen I 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, 1,115,00 503,3 7,578,2 21.3
Totals...-___ 129.100.0“161,720.6i1139,755.9;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.

l ‘ ;
| | Legal ' Deposit with
[ | Loans | Tender | —_—
Banks. | Capi- | Sur- | and | Specie.| and | Clear- | Other Net
l tal. plus. | Invest- Bank ing |Bank3, Deposits.
l ‘ | ments. yNolrs.l Agent. l &c.
|
N. Y. City. | ! i ‘ l
Boroughs of | { | ! |
Man.&Br'x.| S ‘ ! S $§ | S | $ | 3 $
‘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| 1000 1140 1,332,6 92,8  37,6! 112,7] 114.4|‘ 1,613,0
Colonial ____| 100,0] 4474 4.285.4i 95,5, 392.3 493‘1i 376,0/ 5,158,0
Columbia ___| 300,0/ 482,14 6,281,0/ 297,0/ 264,0  443,0, .| 6,622,0
Consol. Nat_|1,000.0 '1,137,2 6,021.0; 685,0] 69,0, 211,0! 220,0| 4,538,0
Fidelity .._.; 200,0, 147,5 1,046,8 12,3 66,0, 86:7)  s=ae 997,2
Hamilton ___| 200,0] 282.3 5,013,9° 338,11 276,7) 542,6/ 743,6 6,464,3
Jeflerson__._| 500,0/ 683,8 4,395,7' 11,8 312,97 261,11 140,1 4,316,7
t. Morris__| 250,0[‘ 218,% 2,597,8/ 136,4/ 125,3° 329,0/ 58,5 3,109,6
utual _____ 200,0/ 295.0 3,457,8 18,5 266,7] 2359 3,5, 3,491,1
19th Ward__| 300,0| 484,5 4,742,8' 37,2 341.2] 371,00 ... 4,906,5
Plaza ___.___ 100.0/ 363,6 3,881.0; 21S,0, 222,0 ¢ 853.0] .- 4,692.0
Riverside _.._| 100,0| 102,4. 2,260,1 25,30 127,1] 90,1, 173,4| 2,364,6
12th Ward__| 200,0, 221,7 2,606,0 37,00 229,00 203,00 _.__| 2,963,0
23rd Ward__{ 100,0/ 180,6 1,707,7 70,3! 161,1 139,7) 44,7, 1,970,8
Union Ex._.| 750.0] 882,8 8,474,4. 461,5 242,6; 749,5 __--| 8,307,3
Yorkville .| 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' 204,00 584,0, 60,0 5,230,0
34th St. Nat_| 200,0/ 208,2 1,280,4) 2774 9,1, 160,4] 9,0, 1.345.5
Batt.Pk.Nat.| 200,0/ 124,3, 889,0; 130.3 38,9 56,9 ----|

|

Borough of i ‘ |

Brooklyn. '; i | ‘ 5
Borough ...| 200,0] 169,1' 3,438.7 451 1987 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
Brooklyn .__| 300,0| 123,4 1,974,7 155,2, 77.7| 284,3ﬂ 34,7, 2,269,7
Mfrs.’ Nat __;, 252,0] 727.3;, 4.655,4| 432,7, 110,8 712,51 207,3; 5,024,1

Mechanics' _1,000,0{ 993.3) 11,835,2| 231,4| 8827 1,340.11 127.4 13.961,6-

Nassau Nat_| 750,0] 945,6/ 6,054.0, 240 ,Oi 504,0;, 1,130,0 ----|-5,865;0
National City| 300,0, 637,0; 3,302,0 1340, 393.0 606,0 97,0| 3,943.0
North Side_~| 100,0{ 217,6, 1,667,7, 21,8; 131,2 66,3| 282,5| 1,991.3

Jersey City. i

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 Nat___| 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] 1163 21,0 123.2 98,4! 2,056,2

Second Nat.| 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.|9.947,0,14581,5118872,1/ 5,662,1 6,727,5/ 15.727.5| 4,135,0 129578,4
Tot.June 1. 9.947.0#4581.5}117829.7 5,574,0/6,489,4 18,925.0i4 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 figures do not include results for non-member banks:

We omit two ciphers (00) in all these Jigures.

Banks.

Capital
-and

Loans. Specie. | Legals. | Deposits. a| Circu- | Clearings.
Surplus. lation.

Boston.

New York| § ) $ $ s | 8 $
May 18..|289,514,51124,808,7(215,060,2/72,937,7(1106,100,9 50,440.4/1,613,334,9
May 25..|289.514.5/1126,389,5 221,189,6,72,659,4| 1112,640,5 50,659,6/1,656,086,1
June "1.7|200,094.1/1139,931.1 221,928 72,9031 1128.194.6/50,628.9 1,386,695.3
une e ’
June 15.-|290,820.61139.755.9(210,056,2 73,026,5 1114,272,3 50,477,4|1,478,712,6

290.094.1/1141,445,4213,574,2(72,191,7(1119,141,5{50,565,9|1,635,016,9

May 25._| 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 §..| 43.6%0.0| 187,091,0| 16,475,0| 4,343,0| 215,782,0, 8,414,0| 168,192,3 .
June 15__} 43,680,0, 186,320,0/ 17,648,0| 4,545,0 217,165.0’ 8,239,0/ 160,734,0

Phila.
May 25..| 51,165,0/ 226,050,0 60,319,0 266.331.0!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 15__{ 51,165,0| 225,765,0 58,291,0 261,675,0‘14,103.0 136,902,4

- a Including for 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 Week.—The following are
the imports at New York for the weck ending June 15, also
“totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

1
For weck. | 1907. 1906. 1905. 1904.
Rt N | 82,903,845 $2,602,655| $2,306,326 $1,943,959
General Merchandise....--- | 12,553,749 11,633,317 8,207,205 7,624,233
: I !
Total - ... e | $1 ,517,504! $14,235,972| $10,513,531| $9,568,192
Since January 1.
Dry Goods. - . - oocemmo | $88, , 45| $76,393,614| $65,812,622] $55,730,279
General Merchandise- - - | 326,722,032 277,476,998| 268,531,231| 226,808,500
: - ;
Total 24 weeks_________. 8415, .677}5353.870.612i$334.343.853i5282,538,779
The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the
week ending June 15 and from Jan. 1 to date.

EXPORTS FROM NEW YORK FOR THE WEER.

, l “1907. | 1906. 1905. 1904.

For the weeK.. ... .- | $12,787,447  $10,964,737| $8,429,195 $7,890,925

Previously reported. ... | 276,172,208 283,271,109, 237,625,676| 217,520,499
Total 24 Weeks._ ..---- 'f3288.959,65533294.235,84613246,054,571 $325,411,424

The
specie

following table shows the exports and imports of

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:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Exporits. Imports.
Gold

Week. SinceJan.1l; Weck.: SinceJan.1
Great Britain - oo ccecoccocon]| oeeo- | $4,845.085]  ------| $2,540,353
FIANCE c covaus sommmammse s s e 182,501,198, 6,037,969  ------ ! 331,087
Germany ... [, GG . EEEEEEE| S | 1.155.297
West IndieS. .- . o cccmiccccceen] mmeeee | 412,555 817,240/ 156,282
Mexico __.__._-__ Sl mesaws i 7,000 33,814, 98,051
South America__.___ - 50,000, 1,510,711 164,550 1,310,153
All other countries_ ... -------- S { 12,490 192,040
Total 1907 -« cosusummes e mmae $2,551,198 812,813,320 $228,094, 85,783,263
Total 1906 - - - oo 500/ 5.590,922 155,708 44,708,578
Total 1905 ccccccccccccccccaae| =ce--- | 32,§89,146 . 76.131i 5,429,584

Silver. . |
Great Britain - - - ccucsiioscsnnnss $1,010,192.818,022,665 ! $2,259
France . - - - ooeceemeemmmemmme | mmmmm = | 1,143,000 _—ccoool cmceeo--
Germany . - - - ccccmemcmecemmmme | mmmmm - | 6,555 158
West Indies. .- - oo eeem © 1,883 106,554 59,616
MEXiCO - ceiemmemeeme | mmme | mmmmmeee 451,677
South America. . cocovmccocaoa|  —ameo-- | 600 415,806
All other countries. - cocceocomcaas|  —oooo- i 4,756 | 1,630 8,592

| : |
Total 1907 - - e e $1,012,075 19,284,160, $176,167; $938,108
Total 1906 .- R 1,014,850| 26,088,072 34,356 1,112,426
Total 1905 - oo -~ e i S 507,076‘ 14,909,801 32,920; 1,629,269

|

Of the above imports for the weck in 1907, $27,460 were
American gold coin and $3,803 Amecrican silver coin. Of
the exports during the same time $50,000 were American
gold coin and _.___ were American silver coin.

~
-+

Banking and FTinancial.

We shall be'pleaaed to ina.il investors copies of our 10-page
circular desoribing 57 Short«Term Notes and Collateral
Trust Bonds, ; ;

Branch Office, Albany,N.Y., William and Pine Sta.. New York.

Spencer Trask & Co.

&

MOFFAT & WHITE .

Members New York Stock Exchange.
5 NASSAU STREET. HANOVER BANK BUILDING

Dealers in Investment Securities.
COMMISS!ON ORDERS EXECUTED FOR CASH ONLY
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Banhers’ Gazetie.

For Dividends see page 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
1o 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
West arc 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 hdve 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 214 to 33{%. To-day’s rates on call were 2 @319, .
Prime commercial paper quoted at 5}4% for endorsements
and 514 @69, 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,
against $5,980,525 the previous week.

Dijlerences
. 1907. rom 1906. 1905.
June 15. previous week. June 16. June 17.

E $ $ $ $
Capital cuccunscnuumnn 129,100,000 @ —cccacaa-- 117,472,700, 115,972,700
Surplus. - ccccceceaeam 161,720,600  ccocoooo-- 149,236,400 139,492,800
Loans and discounts.- .| 1,139,755,900/Dec. 1,689,500(1,060,076,300 1,104,860,900
Clrculation_ ... --- 50,477,400|Dec. 88,500 48,487,400 47,359,000
Netdeposits_ .- - coa-- al114,272,300 Dec. 4,869,200(1,048,182,100(1,140,284,800
Speclen - cac e 210,056,200/ Dec. 3,518,000/ 185,357.000| 205,857,400
Legal tenders_ .- ..~ 73,026,500{Inc. 834,800/ 83,761,900, 86,423,300
Reserve held. - .. ....- 283,082,700|Dec. 2,683,200| 269,118,900\ 292,280,700
25% of deposits_ .. ...~ 278,568,075|Dec. 1,217,300 262,045,525/ 285,071,200
Surplus reserve..... 4,514,625|Dec. 1,465,900 7,073,375 7,209,500

a $31,639,400 United States déposlts included,agalnst $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 on June 15 and $13,895,950
on June 8.

Nate.—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 8415 @4 85 for sixty-day and 4 88@4 8814 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 88@
4 8810 for cables. Commercial on banks 4 8365@4 8375
and documents for payment 4 83@4 843%. Cotton for pay-
ment 4 83@4 8314; cotton for acceptance 4 8365@4 8375
and grain for payment 4 84}/ @4 8434.

To-day’s (Friday’s) actual rates for Paris bankers’ francs
were 5 1834h@5 1834{a for long and 5 16}4@5 1754h for
short. Germany bankers’ marks were 9424@9! 11-16 for
long and 954 @95 5-16d for short. Amsterdain  bankers’
guilders were 40 37@40 39 for short. ’

Exchange at Paris on London to-day 25f. 15c.; week’s
range 25f. 1515c¢. high and 25f. 1415c. low.

The weck’s range for exchange rates follows:
L Short ~Cables

Sterling Actual—

High__._-. 4 8410 @ 48415 |4 8735 @ 48740 |4 8% @ 48810

Low _...--4 8360 @ 48370 |4 8715 @ 48725 |4 8765 @ 48775
Paris Bankers' Francs—

High_._... 518%h @ 518%a |515%h @ 515448 | —cecocmeinoaona-

Low _...-- 519% @ 518% 1516% . @ 515%h | —ccemeceecenanaa-
Germany Bankers' Marks—

High_._..-- 94%% @ 9411-16 | 953} @ 95516 | cccecmmcmamcaca--

Low ... 94 9-16 @ 94 11-16 | 954 @ 955-164 | -cocmccmeeceaaan

_ Amsterdam Bankers' Guilders—

HIgh:- cses socvecmemeeass® | 40 37 @ 40 39 | cccecmemmmema-

TOW clcmce ccccemmmmme———== | 40%4 @ 40516 | cccmmeemceeeaea-
Less: al-160f1%. d1-320f1%. h3-320f 1%.

Plus: 'k 1-16 of 1%. z1-32 of 1%. v 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

remium. Charleston selling, $1 per $1,000 premium.

ew Orleans bank, 15c. per $1,000 premium; commercial,
20c. per $1,000 discount. Chicago, 5c. per $1,000 premium.
St. Louis, 55¢. 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 jnore 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 weck’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
Pemﬁsylvania 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 1023¢ to 10234,
and $1,000 4s, reg., 1907, at 1007§. The following are the
daily closing quotations; for yearly range sce third page
following.

Interest | June | June | June | June | June | June

Pertods | 15 17 18 19 20 21
28; 1930 = -savwsies registered|Q—Jan [*1043£ [*104}{ |*10434 [*1043£ |*104 3{ *104
28, 1930 cunssmssuas coupon|Q—Jan (%1048 [*1043{ [*10534 |*1053{ *1053£ *105
3s, 1908-1918 ____registered|Q—Feb [*102 [¥102 [*102}{|*102}5 *102 ) *10234
3s, 1908-1918 ... coupon|Q—Feb [¥102 [*102 10234 | 10234 |*10234 *102%
3s, 1908-1018_ _small coupon|Q—Feb [¥1017% *1017% [*1017¢ |*1017% |*1017§ *101%¢
48, 1907 o oo registered |Q—Jan [*1003{ [*1003{ |*1003¢| 1007% *100%¢ *1007§
48, 1907 - oo coupon|Q—Jan [*10034 |*10034 [*10034 |*10034 |*1007¢ |*1007¢
48,1925 _________ registered|Q—Feb [¥12875 |*1287¢ |*1287¢ |*1287¢ | *1287¢ *1287¢
48, 1925. . scanasows coupon|Q—Feb [¥1287% |*1287% |*1287% |*1287¢ |*1287¢ |*1281%
2s, 1936_Panama Canal regls|Q—Nov |*104}¢ [*104 3 *10434 |*10434 [*10434 [*10434

* 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 214 points.
Reading closes without net changes in price, and Union
Pacific, ex-div., in only 14 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 214 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. Sales | Range since Jan. 1.
Week ending June 21. Jor

Week.| Lowest. |

Range jor week.
Highest. | Lowest. | Highest.

{ |
100,145 June 21145 June 21,145 Junel45 June
10103 June 18103 June 18,100 Mch 1063{ Mch
800, $8 June 15 $914June 20; $776 June $9}4 June
1000 3 June 21 3 June 21! 3 June 3% May
Comstock Tunnel ____.| 50028c. June 1728c. June 17.23c.  Mch|50c. Jan
Federal Sugar Retining.|  400] 55 June.18 56 June 18: 42 Feb| 6234 June
General Electric rights__ 20,501 1 June 15 1}4June 19| 1 June 2 May
Gt. Northern subscript'n | | i
receipts, 50% pald_-_! 2,709 1173{June 17119}4June 20/115 June|1303 April
Illinols Cent. leased lines 22 92" June 19 92 June 19! 92  June 99 Jan
Sou. Pac. pref. subserip- ! f i
tion recelpts 1st paid.! 1,375106% June 21107 June 18106%{ June 107  June
do full pald.___._ 77001063 June 19.1063{June 20 1063 June1062{ June
Western Maryland__.__ f 966i 15 June 20° 15%June 17" 15 April 30}4 Jan

American Coal_ .. -.-_. ’
Assoc. Merchants, 1st pf
Balaklala Copper ..____ ;

Chic Un Trac ctfs dep__|

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 2334 to 23,
advanced to 2414 and ran off finally to 233%. Butte Coali-
tion sank from 2334 to 23, rose to 25 and fell back to 23%4.
Douglas Copper, after fluctuating between 1014 and 10%3,
moved. down to 9, but subsequently recovered to 10}4.
United Copper common advanced from 64 to 6414, then fell
to 63, recovering to 6515. It weakened again and sold
down to 6114, the close to-day being at 6224. Trading in
Nevada Utah was brisk at times, though price changes were
insignificant—fluctuations were between 434 and 5. Greene
Cananea lost half a point to 15, advanced to 1534, easing off
finally to 1514. Micmac Mining was strong, the price mov-
ing up from 514 to 614. Nipissing ranged between 111§
and 1134. Butte & New York rose a point to 4, but sold
down finally to 3%4. Business in industrials was practically
at a standstill. - Standard Oil was conspicuously weak, mov-
ing down from 511 to 50814. It recovered to 510, but on
heavy transactions broke to 503. Consolidated Steamship
lost about a point to 274. Waterbury Company common
sold off half a point to 40. Western Ice, from 3414, dropped
to 3314, advancing to-day to 3414.. Chicago Subway de-
clined from 2434 to 21.

Qutside quotations will be found on page 1477. - - - -,
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%11 121a| %11 121s| %101 1213 *10d E}]z *10ls 1212| *10i2 1“le/Pitteburgh Coak Co_ .| ______ 114+ Mayag uﬂsJan 15 5814 May| 1813 Nov :
501g 50150 50  AQlz| *50 B3 | *50 %50 54 | *50 (2 Do pref o oooioecooa- 320 4y ~Mchys| gosgJan 4 Jly | 621aJan i
321, 3214 §321a wh §33 341y §34 34 | *x33 34 | §34 24 |Pressed StealCaro__ ... 265 30 Mgh 57 Jun 10|| 43 May| 6453Ja ;
. § 89 89 | *s8 *87 02 7 87 | §87 87 | *87 92 Do pref . ceoeeaa- 80| 86 Mcthog| 997z Jan 24| 95 May| W3 Fe .
%158 160 [*158 150 *150 161 (150 160 (#1539 16013*138 160 |Pullman COMPARY. .. .----| -_.... 150 Mchi4| m1igJdan 8| 180 Dec| 270 Nov 4
40 403y *39 4114} *39 411y 40 40 14 4112 *40 42 Ranway Stﬂel Spridg. .- 500 39 ‘Mchog| s71.Jan 10| 44 M,‘w 624 Jdn }
#381y 91 | *881y 01 | *88ly O1 | *88ly 91 | *88Y 91 | #88ly 91 |4 Do pref .. ... -cooof ... 891, 9'B€ 13| g1, Feb 15{| 973 J'ly | 107 Jnn >
251; 251, 2415 25 | §241n 241o| §243; 25Ts| 25% 2573 §24%, 2484 Republic Imn & Stéel._ .. 665| 221, Mchpg| 41 "Jan 7||, 22 May| 41% ;
8112 Sla| Sllz 83 | %81~ &1y 452 g R1l> 8814 #8112 R3 s R 995 78 Mchgs o0 Jan 7 May| 11012 {
*55 57 | *55 57 | *B5 5T | *85 55 57 56 b6 toss-Shefrield Steel & 1ron 100] 42 Mchjg4| “77s,Jan 7 ﬁmole 971.Jan ¥
%92 97 | 95 05 | %94 97 | .- ... *08 05 | ¥02 . 07l Do prof . _.___oco-- 126| 95 May2gl 197 Jan 11|| 18413 Oct | 113 ~Apr i
. SO | IR R . " "iTenu Coal, Tron & KR ___| ___.__ 0 Mchog| 162 Jan 4| 120 Jan (1166 Nov “
3714 3713 3712 3702 %12 37%| 372 374}2 #3014 373;| #3614 $7{d1chnessee r.Par $25 ~ 400| $347g Mchag| $631; Meh 1)) . e o
*®70 74 | *70 T4 | * %4 |x70 7 *70 74 | *70 74 ’|'I'ewes Pacific nd Trust__| ______ 68 gd'cb- 85 Jan 17| 60 May| 88 Oct
........ %53 61y 6 6 | zezs wses blo B3y 5% 5l Un!on In.g &. Paper._.___.. 800 5% "e'n. 8!8-]&11 15 5l2Sg; 154 Jan
TIITTTI %563y 60 | #5695 @0 | oo | oo oo #5633 60 (U Do pref. ... ____.__| _____. 501§ Mchig Jam 7| 52" Oct 84 Jan
31 34 | %3313 3415] 331p 34 | #3lp 4kp| *33  B4lz :3312 gglgUS iast 1, pe& Foundr. . 360 3014 Mchzs m-,Jan 5/ 43 May| 53 Jan
i 81 81 | *79 807 *7D 80 | *7¢ 80 | ™40 B8O pref. oo 270{ 74 Mchog| g9 “Jan 15{| 8313 Dec Jan
. . %95 100 | *95 100 [§300 100 | 381 10314§113 11414 uo!suus Un!.wcbsmws Ioxpress. . - - | 682 §9o Mfms $117 Jan 9| 109 May|13 Jan
*56 60 56 sg 56 &5 85 56 54 b5 [¥._.. Realty & lmgr;)vemmn 1,000 120 90{ an 4| 75 Aug| 94l.Jan
*13 18 [ *15 1 #13 18 | *13 18 | *14 17 | w3 18 U Reduction & Refining__| ____ mg Mayo7 Jan 2 4 Mch| 403d'ne ;
%44 48 | *44 47 &6 | 46l 481, w431s 4415 %43 50 Do pref oo oo cooome- 300| 40 May27l 68 “Jan 50 m-n %4 Jd'ne
§351; 3514 34la 34tsl Bdks 344? 3;!. 3415 %3315 36 | *34 86 |UnMked States Rubber____. 390| 333,90 521» Reb 16| 38 J° 501s Oct
=98 09 | 98 O8] 08l 3 99 | *9S8 100 e81g 088y] .o lIstpref _________.. 8,450 98 J'nec 195 Jan 7 mﬂ434.1’ly 115 Jan
%65 68 | §68 68 | a6 ﬁﬂ »88 63 | *60 68 | *65 68 No 2d pref_ _.___.______ 10 68 Mchas| 78 Jan 7i| 75 May| 871 dan
321; 323;| 32 32%| 38Uz 33l m 33 325% 383 321y 3283 Unibed States Stedl_ .. ... AR5| 313 Maye7| s03gJan 7)| 3253 Jy | B0y Oct
9714 O75:| 9T7lg 973 977z B8 97| 973 973y 9Tz 971 A SR A 2.950| 9dls Mch2j| 1073;Jan 7] 983¢ J'ly | 11313 Jan 5
2515 25ls| %2415 2510 2Gtg 281 25 25te 25lal *24 2512:dL,tah Copper-_..Par $YO} 1,135, $24 ®Mch 5 $301aMch 4| ... _.__|.-.- __--
f *25 26 257 25| »25 Oy 2015 «25 261o) #25 zmzvamtma-(,uouna Chemical . <0y e31s \iav 30%dam ¥|| 31 Jiv| 58 Jan
R 104 104 |*r03 108 [*303 168 [*303 108 | 103 103 [*100 108 ) e SO 209| 101 he.», 108 Jam 9l 104 JMy | 117)2Jan
; *58 65 | ¥56 66 6) 60 ag 61 | *57 63 | *57 62 V}rs:ialslron Coal & Coke..- 200| 55 il 97 Jan 22 May| 93 Dee
; *270 300 [*270 330 270 300 880 290 [*270 300 Veuq Fargo & Co__.____. 28| 250 May 7 :ug J'ne 3¢ 233 Meh| 305 Oct
; 791s 79341 793 798y *79 *39  FO%| ¥TTYy 79 | *77 79 esternUnion Telegraph. Goo| 78 May29 Jan 10{| 783% Dec | ‘941;Jan
: t14014144 *14115144 | 1 3“4 O34 A4 (*142 14d b14314{44 Westingh'se El & Hfzassen- 200 142 May2g8 154 Jan 2| 148 Aug| 176 Jan
*142 146 (%142 5 1 #1439 165 %142 165 *142 Do 1stpref_ ... N §145 ApDr26'¢160 May23ll 142 Nov! W8 Jan
r
BAN‘KS AND 'I‘RUS'I‘ COMPANIES——BANKERS’ QUOTATIONS.
Banks. | Bid | A || Bashke. | Bé | Ask |[Trust Cos’ | Bid | Ast || Trust Co'ss | Bid | Ask [| Trust Co's | Bia | A8k || TrustCo's. | Bid | Ask
Unlon Exc 7| 220 | 240 ) H N Y Gity. Fidelity.. .- 215 | 222 [|Mutual ....| 120 | 130 || Brooklyn
U S Exch fi_| 12215 1321p/] BuooRigm. IAstor __. 300 | 350 ||Fifth Av Tr.| -_.-| 550 ||Mut Alli'nce| 195 | 205 ||Brooklyn Tr| 425 450
WashH’hts¥] 225 | ---. Bankers' 'Tr| 475 | 500 ||[Fulton__.__| 275 | 325 ||[NYLife&Tr [1000 | .___|[Cltizens’ .| 133 145 "
West Stde?.| 600 | —--_|lrtews —._.__| 875 | 300 |[Bowl’gz Gr'n| 430 | 440 [|Guaranty Tr| 488 | 510 ||NewYork Fr| 650 | 670 Fiatbush .._| 250 | 275
Yorkvlille .| 400 Home B°nk%| 160 | 175 ||BroadwayTr| 160 | 160 Gua.rdlam’l‘r 240 ug Standard Tr| -...| ¢i0 anklin ___| 310 | 820
Manu@' 400 | -...||[Carnegie .| 225 | 250 95 | 10 :Ftle Gu&il'r| 450 | ---.|[Hamilton .| 315 | 330
oo 7| 315 | 330 |[Central Tr’st{1850 [2050 K_nlck‘b er 1190 | ... Coof Am| 690 | 740 ||{dome ... 150 | 160
k__--| 155 | ___.|[Columbia __| 210 | 225 ||LawTI 230 | 250 ||Unlon Trust|{1250 1360 |Jenkins __..| 190 | ----
Brooklyn. Nassou -._.| 250 | 270 |(Commerclal 220 | 230 [Tincotn Tr._| 310 | ....||US Mtg&Tr | 450 | 470 {|Kings Co.—| 475 | ----
Nat -1 306 | 315 |jCommonw’'h| _...| 145 |[{Manhattan _| ....| 450 nit States_{1200 (1230 {{LIst L&Tr..| 300 | 310
Borough T__| 175 | -.-..{\Nossh | 360 ---|{|Emplre ____| 335 | 350 ||Mercantile_.| ---.| 850 anN°denTr| 280 | -...[[Nassau ... 250 | 270
Broadway¥ .| 450 | -___||ProspectPkY 150 165 F)qulta.b)e'l‘r ----| 435 ||Metrvopolit'n 595 |[Washington | 400 | ....|[People's _..| 31614 ....
Brooklyn __i ....| 140 [{Terngmal__%| 1404| ____!iFarm Lo&T | -...| 1250 {Morton Ty'sti -,-.l 725 -{|Windsor ...| 195 210 [|Willlamsb'g 225
«RBi4 and asked n.rlces 1w sales on this day. 8L~ - than 100 shares. $Ex-rights. bNew stock. cEx-dividend andrights. dNowquoteddolmpeu}mu
t Sale at Stock X xchang'e or at auctiore this wec.. 'sTrust Co. certificates. Banks nfatked with a paragraph (f) are State banks.
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i OCCUPYING KOUR PAGES
i e ) : T
BUNDS vs Frice Week's |S~|| Range BONDS ®$ Price Week’s (3| Range
N.Y. 8TOCK EXCHANGE g § ridey RBange or 5: Since N. Y. STOCK EXCHANGE | % § Friday Range or 83 Since
] 4 Week Bxpe JURe 21 | 88| June?l | Last Sale Q@ Januery 1 WERK ENDING JUNE 21 | S%| June23l | Last Sale |3%(|January 1
i U. 8. (lovernment Bid AskiLow  High| No||Low Htghl||Centof Ga RR—(Con) Low  High| Noj|Low High
{ U 8 s consol registered.d1930| o 5| 104% 105 |104% Apr’07 . «.||1042510563 Chatt Inv pur mon g 48.1951|J 93 JI'DeV0|-aeuflieian cannen
{ U B 98 consol eoupon....a1930{3° 7| 105% 1058|1061 J’ne’07|..../11045106% || Mac & Nor Div 18t g 58.1946|J .|1153 Dec’05|....}l.ccuut eennnn
i U B 3s registered......... k19181 X Bl 1024 102%]1029 May’07]....|110213 1033 Mid Ga & Atl Div 58....1947|J 115 Nov'03|.co.ffieeaen cnnne “
U 8 3seoupon............ k1918|8 F| 102 103a 1023 1023| 8/(1021104 Mobile Div 1st g 5s..... 046 J 115 Aug’Obf..o ]l el ceeoie
U B 88 reg small bonds..k191% i [ 107 J0ne’02|.cc.fl.ceu.. Semwes Cen RR& Bof Gacol g 581937|M 4110215 May’07|. 10213 103
1. U 8 38 con small bondl..lcl918 .F 8 cacens 1042 00t 05 .ee.ll.caene caneun Cent of N J gen’l gold 58.1987|J-J 124 JI'ne’07|....[[1231 1261y
i U B 4s remistered. SR1907| & 1| 1007%101%(100% 1007%| 1((1008% 1011, Registered........... 11987 ? J 121% 121k 1/13)19126
J| U 8 48 eoupon..... .h1907 .J] 1007101y 1007, I'ne’i7]....[[1007% 101%|| Am k & Imp g-u 58..1921|J-J 109!1 eeeea- {1092 AT O7|... 110015111
" - U 8 48 registered. ..-1925|3.F| 1287%512922/180 May’07|....|(129 130%|| Le & Hud R gen 58 1920[J-J| ccccee coscec)ocecna ccanann. RN | T g
U 8 48 eoupon. 20| 3.F| 1287 12914(1293 May’07|....|[129% 180% Leh & wﬂkg% Coal 58..1912|M-N| «c---« 100 |i00 May’07|....[| 994 luu'g
U 8 Pan Can 10-80 yr 28. %1986 QN 104!; 105%]106% Oct *06]....]|.cceee ceeee- Con ext guar 4198....91910 §-M 931y ......| 98%3J'ne’07|....1| 9775101
: Phibppine 1slands 48.1914-34| J.r| 1099 ..c...[111 May’06)....[|.cccec ceeee.]| NY & LongBr engds 1941(M-8| 100  .eeeo ]eaencannnens JR | B, .
4] Pubwks and imprez 458198515 g| ccceee comeeclicccnc cecencenfececllicenee cenee. || COnt Pacific See %o Pacific Co ,
111 Pub wks and imp reg...1936 8F ceceme seome:foommen mecenaacfecac]loaneen ceeeo. ||OentVermont 18t gu 948.61920|Q-F| «cccce camee-| 88 May’'07|....|[ 85 857
el - Chas & Sav Ses Atl Coast Line :
§ Foreign Government Ches & Ohio g 68 ser A..21908|A.0| 10139 ......]101%3 Apr’07|....1100 105
' Japanese Govt 68 -terl’g.lQll A.0|t 887 Bale | 987 99 | 53| 963 100%|| Gold6s.........cccece...01911]A.0| 105%...... 104 May'07|....[[104 107
, 8€ries 68..ccceeeuene-- 1|a-0lf 987 Sale | 887y 987/128 18t consol g 58......e....1939|M-N| 110 116%(110 110 | 2¢|110 1186
3 & loan 41,5 otfs tull pd 1926 F-All 91% 915 901 91 Bgmred_,_,_,,_,,_,,w:sg M-N| scceee cocen 116 J'ne'06)....[l.c.cee «---.
2d series 4wsmn ald. 7753 Q0% Bale | 901y 91 General gold 43gs. .......1992|M-8| 100% Sale [100% 101 | 56/ 993, 1033
& loan 48 otfs aid..1981|7. 3|3 82 Sale negmmm,,_,,_.,.....lsm ] weesus sesvns 104  May'06/....|l...... «ccceue
; nepub of Cuba b8 exben debt..|y 5]|$102% Bale (102 _ 1021 Oraig Vall 58....1940|J-J| ceeecee 108 [112 Feb’06|....)l...... .....
. B of Mexicos { g 58 of 1899 7 99 | 90 J’'ne’07 R & A Div stoomg 48..1989|J-J| ceccee aae...| 97% May’07|....|| 961 1007,
; Gold 48 011904... ...... 1954|7.p| 92 93%| 92 92 1) 2d €ONBOL g 48..........1989|J-T [#ecese 90 | 8215 Mar'07|.... 92»._-. 9'".
7 7|hess are priiees on the b Warm Spr Val 18t g58..1941|M-8| ccecec ..-...|113% Feb’05|....[|......
: Stnte Securities Greenb: er Ry 1stgugds -40 M-M| espe-e 100 | 993, Feb’06|....||._._.. .....
3 Alabama ourr fund 48....1920{ y.J| ..c7.-....2.]111 Mar'o2 Chic & Alt RR ref g 88...1949|A-0 5% eoue.| 763 May'07|....[| 753 80
i Dist of Columbia 8°658....1924|p. 5 i1dy .|117%J’ne’06 Railway lst uengl,g.,,l 950|J-J| 668 67| 67 67 9| 66 76%
) Louisiana new consol 48..1914| . 7| ccee-- ..|105629 Dec’04 Registered....... veeeaal9B0|T-d| cceeene Gewee 8olgMa.v:05 R | T
g North Carolina consol 48.1910(3.4| --.-.101 1001.. Apr’07|....//100% 1001 D4s 1922 F-A| 99%..... 901 J’ne’07|....]| 981310019
% - L ot oty 19191 4.0| ccce e eeeee. 126 Mar'o?7) ... (126 126 1949|J-J| 894...... 891, 894 1| 89y ug:,
b So Caronna 4198 20-40.....19331 J-J| =crmee ccre-- 120 Mar’0C|....[[..... R 1943|J-J| scecee seeee- 90 Sep’0bl.cenfl. ool ...
Tenn new settlement $s..1913 J-J4| 964 96 958 May’'07]....|| 95 98 .1949|J-4J IOLI‘ 102%(1021 J’ne’07|....[[100" " 103"
Virginia funa aebt 2-88...1991|J.§| ceeeee oeon ...| 98 May’07|....|| 98% 95%]|| Iowa Div sink fund 5s..1919|A-0| 1056% ...... 106  May’07|....[108 106
8s deferred Brown Brosotfs.| | 24 26 | 28 25. | 16/ 20 38 1919|A-0 99’! 1001| 9913 J'ne’07\....1| 98% 1C4
Nebraska Extension 48.1927|M-N| 1001101 |100 J’ne’07}..../l100 103
} Railroad Registered. ............ 927|M-N| ccevee ceenne 1014 Dec’06|....0 cccue ceuee =
£ labama Cent BSsee So R Southwestern Div 4s....1921|M-8] 96 ......[l00 J'1y’°08|....{l.cccce cev.. -
b ba Midl Se¢e At Coast e _ Joint bonds See Great North z s
1 Albany & S8usa See Del & Hud Debenture 58............ 1918(M-N{| .c-cee ceeee.[1002%9 J’'0ne’07(....[|1001s 104
) Anagnou%Va.ueg See Penn RK || Han & StJosconsol 6s..1911|M-8| 106%...... 105% May’07|....|1063 109
Alleg & West Ses Buft R & P ’ Chic& E Illref & imp g 48 1955 Fod| ssess . 92 | 92 Aprio7l....| 92 ~ 93
Ann Arbor 1st g 48...... h19951Q.3 88 J'ne’07|....[| 8119 91 1st 8 f cur 65 ............ 9 J-D| 100% ......]103 May'07|....|{1007103
t Ateh T& S Fe—Gen g 48.1995|A.0 98l 984]122|| 9619102%|| 1stoonsolg 6s........... 4|A-0| 127 _..... 126 May’07|....||{126 126
41 Registered........ccee... .1995)a.0 97 97 1|| 98% 101% || General consol 15053_,_.1937 M-N| cccue- 112%]1113; May’07|....)[111 1174
¥ Adfustment g 48....... h1995|Nov 6 86| 20|l 88 827 Registered............. TIM-N| scecee cocenn .|11829 B'eb’08]....||.cccue cuuuun
i Registered.....ccee.. R1995|Nov 86 Apr’07|....|| 86 86 Chic & Ind C Ry 18t 5s. 1936 J-J| 109 ...... 11329 Feb’07|....][118%; 11319
y Stamvped......... eeeeh1995| M-N 861 851y b 856l 92%}|Ohicago & Erie SeeErie o
| J-D 938 Y4 | 34]| 923% 108% |{Chic In & Louisv ref 6s.. .1947 J-J| 1244 ...... 1241 12431 2111241912619
, F-A 99  Feb’07|. 99 99 Refunding gold 5s........ 947|T-d| --euue veeee 1119 I’0€°07)....[[107 1117
! " F-A lg| 980 May’07], Louisv N A & Ch 1st 6s. 19 0{J-J|*104 . 105 May’07)....][10419105
. F-A 96 = Feb’07|. Ohic Mil & St P term g5s 1914|J-J| 105 .1105% May’07]....[1103 1061y
. F-A 981 Nov’04[. General g 48 series A..¢1989|J-J| 101 .|103 = 1033%| 4[101 107
: F-A 94 Nov'06], Ceeces Registered....... v....61989 ? “J| ceceee 10413 Oct 06)....||...... .....
Beast Okla Div 1st £ 45..1928|M- 8 93 May’07|....]| 91 98 I General g 3138 series B.e1989|J -J |*...... 893%| 893 8’9-'4 893 Y3 '4
AN Knox & N See L& N : Chic& L SuDivgbs....1921{J-J| 108 ...... 118% 00t ’06|....1l. ... ......
> Atlantic Coast 18t g 48.41052|M-S 96 9572 6| 93% 987% Chio & Mo Riv Div 58...1926/J-J| 1113 Sale |111 111 111 1133
B Qharles & Sav 18t g 78..1986] J.J | =--cee coeeee]ecieae senannnn eee|leecacs ceeee-|| Ohic & Pac Div 6s....... 1910{J-J| 106 ...... 105% May’07|....|105'% 105%
i 8av F'& W 1st gold 68..1934|A-0 18273 Jan’08)....}|..ccccc cecce|]] Chic & P W 18t g 5s..... 1921|J-J| .e-2-e 111 (111 111 | 101110 " 112
;’f'n; 1st gold bs............. 1934|A-0Of ---e- sreseses 11255Jan’04|....||.c.... S Dak & Gt So g bs........ 1916|J-J| 1054 ...... 106 106 311106 10b’.
‘3 Ala idlatf'u gold 68 .. 1928/ M-N| «vevee mouue- 114% Nov’05/|....[|..... e eeeee-|| Far & Sou assu g 6s..... 1924{J-J| 119% ... 1379 d’ly 99 .l ...,
Bruns& W lstgug4s..1938/J4-J| 91 ...... 8919 Mar’08|....||.cccee eueue. Hast & D Div1st7s..... 1910|d-J] 109 ...... 109~ J'ne’07|....||1081 109
L&Ncollg 4s......... 01963|M.N| 821 ...... 824 J'ne’'07|....|| 82 891 18058, e ioeeennaannnnn 1910{J-J| 1018 _____. 106 Aug’V4f....l.......... -
BilSpOca& G gug4ds .. 1918|J-4| 91 98 | 963 Dec’0d|.._.|l...... ... w-ifl I& D Exten 18t7s..... L1908|T-d| cceeen cenne. 18219 Apr’08|....|.._... .....
Atlantio & Danv See South Ry| - . LaCrosse & D 1st 68....1919]J-J| 108%...... 108% J’'ne’U7|....[|108% 1081‘
ustin & N W SeeSou Pacitic Mineral Point Div 5s....1810|J-J| 103 ...... 1024 Apr’07}....1110219 103
alt & Ohio prlorlg3198 1925|J-4 02 92| 25)| 89% 93| So Minn Div 1st6s...... 1910|J-J| 106%4...... 1069 105%| 1{102191053%
Registered.......... h1935(Q-J 9219 May'07|....|| 63 93%]| SouthwestDiv1st6s....1909(J-d! 104 _____. 104 Jan’07|..../[104 ~ 104
G0ld48 .cucucncencnanannn h1948[A-0 98%  u9 88|l 9833102% |l Wis & Minn Divgbs....1921|J-¢] 109 .. ... 110 J’ne’07(....{{107191103%
Registered ........... h1948|Q-J 9915 May’07]....[| 88 1013 Mil & No 1st M 65._,_1910 J-D| 1015 ...... 1067 Feb’07(....[110674 107
Juno lsat gold 68...1922|J -y 120 Oct 'Ol l...... — 18t consol 68..........¢ 1913|J-3| 1064 ...... 107 - J’ne’07(....|{107 11119
PJun& M Div 1st g 81981926|M-N 86 90 }|Ohlc& Northwcons7s....19156|Q-F. 1183121
PLE& W VaSysref 451941 M-N 91, 91] 10 91y 96 " KExtension 4s......1886.1929 1019 102
Southw Divlet g3498...1925(J-J 873, 88 12|| 873 90% Registered.......1886-1920|5-A 104 104
Registered ........... h192.; S-J 89 Oct’06|....||.....c cce... || General gold 81gs........ 1987|M-N 929 93
Monon Riv 1st gu g 58..1919|F-A 1067 E'eb’07|. 105% 1087 Registered ........... 1987|Q-F a5 95
Oen Ohio R 18t cg4dgs..1930|M-8 ..|109  Apr’ob|. IO 8 g tund 6s...1879-1929(A-0 106 107
%Lm' & W oon 1st g s 1985/A-0 110 Apr’07 110 1135 Registered. .1879-1929|A-O 106% 106y
0 River RR 18t g 68.1936|J-1)| cceeee ccea.. 116 May’00). .1879-1929{A-0 107 107
General gold bs........ 1987 (A-0O(®caeeee 111%(1189 Nov’06{.... 1879-1929(A-Of cceeen ceee..|107230'NQ°VB|.cufliecean conene
Pitia Clev &'1‘01 1stg6s 1922|A-0f 111 ... ..|11819 Mar’04|....|...... «ce...|]| Debenture 5s............ 1909|M-N 1001g 10‘73.
Pitts & West 1st g 4a...1917|J-J| 92%a......| 84 Mar'07|.... 94 Registered.............1909|M-N - 98 101
Stat Isl Ry 18t gu g 4198 1943| J-D| «ceeees oee...{100 Nov'04[... || .... - Debenture 58...cceeccace.. 1921|A-0 4 : 107 107
Bat Ureek d&o 8 See Mich Cent Registered............. 1921]A-0| 103 ..... 103 J'ne’V7|....{|103 103 .
Beech Oreek Ses N YC & H 8 gtund deb 5s..... 1933{M-N| -.... o swaEas 113 Apr’07|....||118%9 11434
Bullev & Oar 8See [llinois Cent Registered.......... .1933|M-N|{ ........ veee|117 FOD’06|.cu.|leeeur cauen
Bklyn & Montauk &See Long 1 N Ilinois 18t 58....1910/M-8| 1003y __7 . 108% Dec’08|eeeell. caurn ua-en
Bruns & West See Atl Coast L Ott C F & St Panl 18t 58 1909|M-8| 1003 .. _._.11003% May’ 07 ----|[100%; 1023
Bufialo N Y & Erie See Erie ‘Winona & 8t Pet?tf‘?s .1907|M-N| 1007 1017|101 eMa% .=<-|[10073 1017
Buffalo R & P gen g 58...1937|M-8] ...... 114%(113% May’07|....[|112 118%)| Mil L S& West 1st ges 1921|M-N| 119 12135(12149 12113 9[[12115 1233
All & West 1st ¢« 48 gu..1998/A-O 87 __.... 1084 Feb’07|....]{L02 1083 Ext & Imp sfund g 58 1929|F-A| 1104 ._....|11313 May’07|....[[118 11334
r et Cl & Mah 18t gu £ 58....1943(J-J| 110 ____.. 1083 Apr'97..cilicsses ssssss Ashland Div 1st g 63_.1925 M-S| 122%%...... 1424 FOD’U? TS, | (A we
ue Roch & Pitts a: g 68...1921|F-A| 1164 ...... 124 APr'o6|..../lececee coceen | lﬂoh D1v 1stg6s...... 1924|J-Jd| 122 ... 128 Feb’06|.ccu|leereen cunne -
I Consol 18t g 6s........ 1922(J-D{*...... 118 (118 118 118 198%|{ Incomes ........cec.... 1911|M-N| 100 ...... 109  Sep’08|cec|licacas cqee
% Buffalo & Sou west See Erie Chlo Rook 1sl & Pac 68...1917(J3-J| 116% ... 11719 117 114 1179
v 4 Buft & Susq 1stref g 48.d1961|J-J| ccecee cceee. 949 Apr’07] ...|| 89% 965 Registered............. 1917|J-J| 110%...... 11629 Mar’07|....[l1164 11629
7 BurCR&N SeeCRI&P J| 100 100%| 983 100%| 25| 983, 1004
South 18t 58.....1908| J-J| 1023 8ale {10215 102%| 28|{100 103% 993 Feb’07 99
1as 2d 58 ..eeenrennnnns -.1913M-8| 102%...... 102} . 102y 21101 1051 B73% _ 877
i ROGIBOr6d. euga-nnummns 1913|M-8| 1001922271100 May’07|....|[100% 1003 97 " T'ly’04|.
h Carb & Shawn e I1l Cent 929 Nov’06|.
yh Carolina Cent SeeSeab Air L 90 Jan'07
&y Carthage& Ad See NYC&H 93 May’04].
a4t CedRIaF&N 8cBCR&N .1 903 Feb’07
g Cen Branocn Ry &8ee Mo Pac 1918 88 ..osee 84 May'07
t} Oent of Ga RR 18t g 58..p1945|F-A| ccecen ...... 116 Mar’07|..../{116 1:i6 87% 69
;f Consol old 5!. .......... 1945{M-N| 108 108% 1025 108| 10{/108%111 gister 02 M N| ..... e eeeeee| T8 Dec’0d
NG Registered............. 1945{M-M| coceae ...... 113 Apr'O8|....|l.ccees cocces Coll trust gold bs...... C1918[M-8 843 c—— 85 853 ]
il lstpref 1D00me g58....»1945[0¢t | ...... 863 85 ay’07|....]| 86 90 Bur Ced R & Northern— : ;
£ 8tamped c.cocuccicianannanen. P L SR— 86 | §8 Aay’07|....[| 88 90 Con 1st &ool trg 53...1934 A-O 114‘9 1158%[|114% 1141
Pl 2a pret income g 08....p1945(0Ct | ceee.. 70 | 70 May'07|..../| 70 76 Regstered........... 1934|A-0| 111Yy...... 12039 Mar’03 5
v Stamped oeenenceenaen canne. ceee] semenenvenees] T4 May'0?|.... )| T3 - 743 CRIF & NW lstgub5s.1921{A-O 105 ...... 111 Nov’0s
un 8a prer mncome g 58....p1945/0¢t | ...... 59 | 68 May'07|....|| 68 65 M & St Llstgug 75..1927|J-D| ...... ...... cesenimadasans :
Eo ; Stamped ..eeeeencienannn... weee] cemeae 60 ! 62 Apr'07|....[| 62 €6 i
3:45-’ MISCELILANEOUDS BONDsS—Continued on Next Page. d
0 street Railway Street Railway
3 Brooklyn Rap 'I'r g 58.....1945/A-0| 101 108 [101% J'ne’0s|....[[100 107 ||Met St By geneoltr g 55.1997 F-Al ......100 103121{.;07 1021, 1083 |
3 1strefund conv g 4s....2002|J-Jd| 801 801 eot. 80%| 82/ 798 92%|| Refgds.................. 2|A.0]| ...... 79 | 75 6 B|| 76 86=
R i BkCity 1stcon 58.1916.1941{J-J| 10%g...... 10219 10’ 4]{1024 108 Bway&ﬂ.hAvlstcgbsl&Ms J-D| 104%9107%(104% J’ne'07|....{|10419113
b BkQ(,o&Soongui5s .1941{M-Ni* 981g._..... 100 Y ....}{100 101 Colé&9th Avilst gu g 58.1993|M-S| 109 112 (1181 Febd’07|....|[11315113%g
4 ﬁ Bklyn Un El 1st g 4-68.19560/F-A| 104 Sale 102 04 38){100 108 Lex Av& PF1stgug681993|M-S| veceen aeepe.(110 May’07(....[{110 110
kLN btamged guar 4-68....1950/F-A{*104 ......|102 102 5[|102 104 Third Ave RR con gu4s82000(J-J| ...... 86 | 85 J’ne'07|....|| 86 89
e Kings Co El llﬁf 48.... 1949 F-A| ............| 87 Feb’07|....|| 87 9 Third Ave Ry 18t g 68..1987|J-J e 1113 111} 2)111 114
vy Stamped gnar 48 ...... 1949|F-A| 83% ...... 833 J’ne’07]....|| 833 88 MetWSEl(Chio lstgd.s 1938|F-Al 83‘9J'ly'06. " .
L Nassau Kleocgu g 48....1951|d-J| ...... 807| 8193’ ne’07|. 79 88 58.1926|F-A 109 J'ly’0s8|.
e Conn Ry & Lilst&refgdion’sl|J-J| 1029 108Yy| 98 May'0%|. 98121081 Mnm 8 z 18t oon %:. ..1919 J-J 10712 Feb’08
Stamped guar 498 ...... 19561|J-J| 98%...... 983 J’'ne'07|. 983y 983, 1 Ry ..1985|J-4 809 Sep '06
?, Den Con Tr Co 18t g 58...1933|A-Of eeeeen cnn... 95 Ine00|.. . fleceeen conann St o8 RyLtH P 1st g 58°87|M-N 103y Oon 06
;_ 3 Det United 1st con {; 4198.11321J-J| ...... 86 8lgJ'ne’u7|. 861 864||St Paul Uity Cab eon .1987(4-J 1102 Nov’C6
i Havana Klec consol g 5s. 19.)2 F-Al cccinn snvsns 83 J'ne'07 83 98 || Underground of Lon b6s...1908{J-D 70y T70%
{S G Inter-Met coll 42q6........ 986|A-O| 1783 Sale | 733 Tdig 7213 82 Union El (Chic) 1st g 6¢..1845 A-O » 100 Jan'07
i Internat Trac ooll tr 4!..1949 Jodl oseses 71 68 68 68 13 United BRs San Fraf 48.1927{A-0{ 68 172 67 J'ne'07|....|| 67 83Y%
- Louils Ry Co 1stoon g58..1930{J-Jd| ...... ...... 109 Mar'98|....{l.cecce concan United Bys 8t L 1st g u.1934 J-J| 804......| 8019)’'ne’07|....|| 80a 86
ix} Manila Eleo 18t & 68.1988M-S| ............ 98 May'08{....|l.cceee coeee- || W Chic 8t 40-yr con g 58.1936|M-N| ...... ...... Dee’9T....||ccoavs ccneva
e Ang oDne Ocs pDueNov sOption Sale”

*No price Friday; l_nmt price this week. gDueJan d Due Apr e¢Due May gDueJ’'ne ADue J'ly kDue
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s - < ° , < -
BONDS 33 Prioe Ween's |Sw|| Range BONDS 38|  Price Week’s |3 Range
M. Y. 8STOCK EXCHANGE ‘5 > Friday Range or LS:"S Since N. Y. STOCK EXCHANGE "‘é & Friday Range or §§ Since
* WEEE BWDING JUKE 21 |S&| June 2l | Last Salse [R%| January I Waex ENDING JONE 21 | NA| June2l | Last Sale [Raj/anuary 1
Ohio Rock L & Pac—(Con) Bia Ask|Low _ High|Ne|lLow High||Erie—(Con) Bia Ask|Low _ HigR|No|lLow 2High
Choc Ok & G gen go8. 01919 ) 0 f L 109 Nov’06|.eeufl ..o oae... N Y Sus & W et ref 5s. 1937 J-J| eeeee .|110%9 May'07]....[|1038 llO'a
Consol gold bs......... 2{M-N| cccuee 108%!111 May’08|.---f|. ... ...... 2d gold 4198, ... ccue.... 1987|F-A| ... 100 DeC’0¢ caeill-cacea cuns
Keok & Des M 1st 55....1925 A-0| 103 ...... 103 103 1 103 103 General fold B8..uecnee 1940|F-A| ... 100 9 Feb'07 100y, i3
Chic 8t L& N O See Ll Cent _ Terminal 18t gold 5s...1943(M-N| 110 1103 May’07 110% 1109
Chioc St L & Pitts see Penn Co Regis §5,000 each.. 194 3|M-N| ccceee ceiceifoeeere cemanae]icaiffocncen acann
Chio St P M & O con 68...1930| .5 126y 126%| 2|[126% 131 Mid RRot NJ 1st g 65.1910|A-0| 1037105 (1037 ' ne’07 1087 1037
Cons 6s reduced to 81,8.1930|J.D 4 93 Dec’U3]...-ll............ Wilk & Ea 1stgu g5s8.1942|J-D| 100 105‘1 1059 Apr’o7 10519 1051g
Ch 8t P& Minn 1st g 68 1815|M-N .{131% Feb’07(----{1131% 131& v & Ind 1etcon gun g68..1926{J-J| evecee  eeean 116 ApPri06|....|lccccee ccesce
Nor Wisconsin 18t 68...1930|J-J 1293 Mar'Ug¢f---«[l.cacee®unnn. Erie & Pitts See Penn Co
8t P & 8 City 1st g 6s...1910/A-0 118 Muy 07].-+ ||1116% 1205, || Kvans & T H 18t cons 68.1921|3-J[*...... 117 |116 J’'ne'07|....[[116 118
Ohicago Ter T'rans g 48...1947|J.J 973 Apr’oT|----|| 9734 97% 1st general d 8s......1942|A-0| ...... 104%9[104 9 Apr'07|..../{1104%108%
Coupon off ..ceeeeinereonaaanns. 109 May’07|-...|| 97 10914 Mt Vernon 1st gold 68..1923|A-0| «cecee ceonen. 114 ADPrlO§|....[|-ccece sccces
Ohio & West Ind gen g 68 ¢1982/Q-M 1093 J'ne’07|....[{109% 118 Suil Co Branch 18t g 58.1930|A-0| ...... ceeena|106Yy Feb’06| ..ol oo ceveee
Consol 80-year 4s........ 1962, 4 .| 9775 Apr’07}-.--|| 977 98 Margod So SesCh-M & St £
cd W Mich Ses Pere Marg lint & Pere M Se¢ Pere Mar
cO&Gulf B8sOCRISP . Fla C & Penin Ses Sea Air Line
in Hé& D 9d gold 4%98.,.1987|J-J| «--cce coeee.|118 L VL] LT | . Fort St U D Co 18t g 41981941 J-J| ccccee canenn 105 Mar'd8|. ... fl......... e
D& I 1st g 58...1941|M-N| 99% ..c...|102 ne’07|-.-- 102 105\ Ft W & Den C 18t g6s....1921|J-D|*107 ...... 107 107 11{1089 14
Find & FtW lat guds g 23| M-N| ccccee ccccee]enaene PR RR LT | PR, Ft W & Rio Gr 1at g 48...1928|J-J 841 86 847 847%( 4] 84 87
I1& W 1st gu g 48.1963|J-J] «--.c. 88 | 88 Jan’07|-... (\alH ar & S A SesSoPacCo o
Ind Dec & W 18t.8 58...198b| J-J| cececa coeees|10413 FOD07|. .. 1045 105 FalH& Hof 188218t 68.1913/A-0] ceeece ceee..|100 Mar’07| .. {1100 108 - X
1st gold Bs........ | Jod| eecece ceeees|/107gDe0C0D}----|I ... ...... Georgia & Ala Se¢e Sea A Line ¥ ‘
OIBtL&C B COO&BLL ¢ ||Ga Car & Nor Sees Sea A Line
CinS&C 860CCSs L Geor Pacitic See So Ry
Cleartield & Mah Se¢s BR & P @Gila VG & Nor See So Pac¢ Cof~
OlevCin O& St Lgen g 481893| J.D| «-c-.c 99 7 9815| 36|l 9613102 ||Gouv & Oswegat See N Y Ceny
Caitro Div 18t gold 4s8....198b| J.J| 96 ......| 993 Jan’07|. ...|| 99% 89Y%||Grand Rap & Ind See Penn RR
Cin Wdé MDiv1stg4s.1991|J-g] «---- ceesee| 9T APr’'07f....|l 97 934, ||Gray’s Pt Term SesSt LS W
8t L Div 1st ool tr g 48..1990/p-N| 98% 95 | 934 I’'ne’0?|....|| 98 98%||Gt Nor—C B & Qooll tr4s 1921(J-J| 94%Sale | 981, _ 94%|117|| 89y 98%
Registered.......c.... AB90|M-N| eeccce vaeeee| 97 JAn’07|--..|| 97 97 Registered./ «.eeeeeeenn. 1921|Q-J| -eeeer coene- 943 May’07|....|| 885 962 i
Spr & Col DIV 186 g 48..1940|M-8| cccee aeseas| 993 Feb?05]...o|| . ... ...... Greenbrier Ry See Ches & O _ !
W Val Divi1stg4s...19 40 J-Jd| .98  .cc...] 98 8ep’Ub|-.-c|f..cae.....n Gulf & SIlstref &ty bs b19562|J-J| 98 Sale | 98 98| 4|l 98 102y
C 1St L& C oonsol 68..1920|M.-N| 104% ......[006 Jan’Udf.---fl ... ...... an & 8tJo Se¢eCB &
18t ZO1A 48 cneeeeo o E1988|Q-F| 97% ccee.| 971 Mar'v7|....| 971 09 ousatonic See N Y N Hd H
Registered ......... k1936 %-F ceecce aeeres| 98% ApriU7|....|| 98y 991|| Hock Val 1stconsol g4198.1999|J-J| 103  ...... 108 103 8l102 1051. ;
Cin \&5 Cl con 18t g 58..1928| J.J| 108%...... 109  J’ne’07]..--11109 109 Registered......c........ 1999|T-d| cocece caeeee|103  Nov OB .. |l cecl oaee ;
CC Cw il consolTs,..... 1914(4.D| 114k ...... 1189 Jan’07]...-|[118%3 118 Col & H V lstext gts..194.8 A-Of cocececeece.) 98% Nov'0OUBI .|l ... . i
Consoisink tand 7s....1914| J.D| «---- B cocell. coee seosas Col & Tol 1st ex 48 ..... 1955/ F-A| cecece aecnunn 99 Apr’07|....|| 99 99
General consol gold 8s. 1984 J-J| 129 .. ...|]189% I’'ne’07|....{]1203¢ 182 ||Houst E & W Tex See So Psc
. Registered. . ccoeenn-. 1984| J.J| eceve- ceccer|oncnce soceaces L | P Houst & Tex Cen See So PacCo
‘ ma Bl & W 18t pret 48 1940|A-Q| «cceee ceeeen 10433 Nov'01|....|| o220 1ol Llino1s Central 1st g4s_.1951 J-J| 106 ...... 10919 8ep’08|....0|. .ccue cennn
OInd& W 18t pt 58, d1Y3R[Q-J| <eeeee coceee|cocen mannnnn. ST | S Registered.......ee.... 1961|J-J| ceecen cncnen 107% Apr’07|.__.[1107% 1073
Peo & Hast 18t cou 48...194() A-Q| ceeee- 91 92 JY'ne'07|.-..{[ 91y 95 180 20ld 3298, 0 ceencnannnn 1961|4d-3| 100 ...... 100 J’ne'07}....{|100 1007
Incomeds. . ........... 1990 Apy| =----= 66 | 55 65 | S5|| B5 723 Registered.......coca.. 1951{J-J] ecceee cacane 9549 'Ly 06 e
Clev & Murietia SeePenn Rk ) Extended 1st g 398..... 1951|A-Of ceveve cmnenn AT A VT 1) DR | B,
Clev & Pitta  bee Penn Co 18t gold 38 sterling...... 1951(M-S| cceeee cennnn 70 Oct’04f. L fl oocecanene
Col Midiand 18t g 48...... 1947|1J3-.4] 69 697 68 69 4l 87 74%]|| CollTrust gold 4s....... 1952]A-0[®.ca--. 98| 98 98%| 6] 98 102%
Colorado & Sou 18t g48...192¢|F.A| 854...... 883 89| 198f 883 9414 " Reg181ered.. ......eeea. 1952 A-O] ececee coneen 08 May'oul || b8 U8
Reiund & ext 448 ......1935|M-N| ----ee 91%| 95 Feb’07|....|| 96 96 L N O & Tex gold 48 ...195& M-N| 98 ......| 983% May’07| ... 98‘1 10819
Colum & ureeuv ASe¢ S0 K{ Registered............. BIM-N| ccecee ceceae 97 May'oi|. ... 97
Col & Hock Val BSee Hock Va: Cairo Bridge gold 45....1960 J-D| ecccce 2ueee|102% Jan 'uz 1()2:, 1023
Col & Tol See Hock Val LouwsvDiv&Term 33135.195.1 J-d| eeeeee 89 | 8D May'O7| |l 89 91
Col Conn & Lerm bee N & W : Middle Divreg 5s....... 1921|F-Al cecceecaaans 123 May'u| ool cennes
Coun & Pas Ri1ve 181 £ 48. 1940 A(| ceccce cannnr]ane. ae evemenes PETE | PO Omaha Div 18t g 3s..... 1951|F-A| -cveee coneen 7819 Apr’ub|. . ... ...
l)nk & GLN0 SerCM & St l s St Louis Divéterm g 8s. 1951 Jod| encecn 80 | 78% Web’VUT|. .. || 783 783
allan’'& Waco See M K & i . Registered.......caea... 1T -d] cecece coman]oeenc cacnan.. FRON | F .
Del Laok & Western 7s...1907(3.5| 10222 ...... 102% May’07|----111011 1041 Gold 8198, .0 occennnnn.. 1951 Tod| eeccencannn. 89 Mar’07)._ .|| 88y 89
Morris & kssex 18t 7s...1914|m-N| 116l . ... 1179’ ne’07].. {1179 1174, Regstered........... 1951|J-d| ccmececnnnn UVI RO 21U F | e
1st consol guar 78..... 1916|g-D| 1179 . ... 1218 Apr’07|----|{121331213%|| Spring Div 1st g 318...1951|J-J| cccceeanennn 100 Nov'OU| .. fl. . eeee canann
Regxslered ........... 1915 J-D| eecccs menee- 127 J’ne'Ud|- «-flieeace cannn. estern Lines 1st g 48..1951|F-A| 997 ...... 100‘1.Apl‘:07 cee.|flUO 102
1st ref 3lg8....... 2000|J-D| . over memecefinnans - e | I, Bellev & Car 18t 6s..... 1923{J-D| ceccen ceeann 122 Dec’Ub| ]l ... ......
NY Lae & 1st 68...1921| g.J| 122 Sale {122 122 211122 122%|| Carb & Shaw 1stg4s...1932[M-8| ..coceoenne 97 Mar'07| || 97 97
Construotion bs....... 1925(F-al*109 L., 111t 111l 11109 111|| ChicStL& N O g 58...1951|J-D| coveenvennns 1184 Apr’07|_ {1118 118%
Term & improve 4s....1923|m.N| Y5 ...... 1023 Aug’06{ .«--|l.ceeae eun--. Registered............. 1951[{J-D| ccreeecnaenn 1199 Mar’04l, ..l ooos senses
Warren 1st ref gu g 3'28.2000| F-A| :--eve ceeee|102  FoD’OB..ol Lo . ..., Gold 3298, ...ceccannnn.. 1951|d-Df ceceencnnanns 93% May’V4]. . flloceet cennn.
Del & Hud 1st Pa Div 78.1917|M.8| 123% ..., 138 Feb’U8|----|l...... connen Registered........... 1951|J-D] ccecie conenn|scncse soacnnae N | PN
Registered............. 1017 (M.s| 121 ..., 149 Aug’Olf--..llcee caaeen Mewmph Div 1st g4s...1961{J-D 98's. 1009 May’07|_...][L00%2 1001y
10-yr conv deb 4s....... 1916|y-.D| 95 Sale | 943 956 | 71| 9413109y || 8t L Sou 1st 4s....1931|M-8| 97 97 Mar'07|....|| 97 97
Alb & Nus conv 31gs..... 1946|Aa-0] 92% 98 | 929 98 (122]| 92 110 |{Ind Bl& West SeeCCC& StL
Rens & Saratoga 18t 78.1921[M-N| 128 ... 18313 D€6’06|-~--f|.ceun cuun.. Ind 111 & Ia 1st g 4s.....c .1850(J .| 989 May’07] __|| 9812100
Del Riv RR Bridge &e¢ Pa Rk Int & Great Nor 1stges..1919 M 112 J’'ne'vi|....[1111 11b'g
Denv & R Grlstoon g4s.1936[J-J 9315 Sale | 934 95 11| 9335 973, 2d gold bs...... aseeaneein 9| M 99‘9 963 | 75| 96 990
Consol gold 4198, «.neo... 1936/ 4-J] 1V0 104 |102%Jan’07|..-.[|102181021g|| 3d gold 48.....cueceee.... 1921 M 656 May’'07(....]l 65 79
Improvement gold 68...1Y25|J-1| eeeeee cecean 10513 Feb’07 104% 108'9||Iowa Centrﬁl 1st gold Bs..1938|J 10212J’'ne’07|__..{[102'9 111
R0 Gr Juno 1st gu g 58.1939|J -D| +-+-ee ecnenn MmOy  Mar’od A — GOld 48...ccceeerenenncene 1951|M 85 Feb’07|.___|| 85
R10 gr So 1st gol 43....1940 Jod] wsceee 82 | 76 Dec’0b|- R Jetferaon RR &See Erie
Guaranteed......c.c... NI -d| ecccne anannn 89  Japn’Ud|. -elliceaee canean K aAlA&GR See LE&MS
Rio Gr West 18t g 43....195‘9 J-J| 92% ...... 9253 J'ne’07 91 9b & Mich See Tol & O O
Mgeand col trust 48A.1949(A.0| «----- 811 87° Feb’07|....|| 873 87%||KCFtS&M SeeStL&SE
Utah Centlstgugds alYl7|A-Of -----x 98 Jan’02(.cecfficeees cedee || KC & MR&B SeeSt L& S F
Des Mord& Ft D Nee M & Sti.| Kan C & Pacitic Ses M K & 1
Des Moi Un Ry 18t g 5s..1917|M-N 110 Sep’04|eeecflicecnn veuaun Kan City Sou 1st gold 33..1950 A-0| T0 Sale | 70 T0%| 16| 87% 78
Det & Mack 18t lien g 4s8.19495{J-D 92 Mar'v7|....|| 92 92 Registered.....c.c...o.... Y50{A-0] eccens cacean 88 Oot’VU| . .fl.cecen cauuee
GO 48 eecececcennces 1995]9-D 89 Apr'U7|-...|| 89 921|| Kentucky Cent See L & N
Detroit Southern— Keok & Des Mo 8eeC R I&P
Ohio Sou Div 18t g 48...1941/M-8 86 Oct’06 Knoxville & Ohio See So Ry
Dul & Iron Range 18t 5s..1937|A-O 111 Apr’07 La.ke Erie & W 1st g 568..1937|J-J| .-e--- 11219(112%5 J'ne’07]....|{1123% 114
RegI8LETOU  ceaeeacnanennn 195, A-Q .|11213 Feb'08|. 2d g01d 58..cceeecnnnnnnn 1941|J-J] 1089108 [107 J'ne’'07|....[[1081077
20 BSecrcpencns eeeeceann 1916] JeJ | cecess snsssilsssson: sanvases North Ohio 18t gu g 58..1945|A-0| 109 ...... 110 Apr’0if....J|]110 1101
Dul Short Line See Nor Pac L Sho & Mich S &ee N Y Cent
Dul 8o Shore & Atl g 58..1937|J-J| -----u 112 (112 Jan’07{....[[1103%112 ||Leh Val N Y lst gu g 412s. 1940 J=d] eocsen cone ..]1073% J'ne’'07]....[|10834 1073
‘ast of Minn SeeStPM & M registered. ... ......... O J-d| cocenn connan 106  May'0l)....1|106 108
ast Ten Va & Ga 8ee So Ry Leligh Val (Pa) cons g48. 200.3 M-N| eeceen cune 956 O0ct’06|....{[.ceuue comuee
Elgin Jol & Kast 1st g 58.1941|M-N| 1102118%110% J’ne’07|....[|1103 110% || Leh V Ter Ry 18t gu g 58.1941|A-O 1127 116 llslsMay’tJ7 «eeo||l18% 118\
Elm Cort & No SeelLeh& N Y| - B.e stered......ccceeueen 1941|A-Of ceecee cuuven 10912 Ocu '9Y|. ... S
Ene lstextgold 4s........ 1947|M-N| 100 105 1079780 °08]<eeeflocuuen vanue. E Coal Co 1t gu g 68.1983|J-J| ceuee- 112 |11219 May’u7]|.... 112&119‘9
20 ext gold 68..cceaeeennnn 1914(M-8| 107 .[109  Apr’07|....[[109 108 & N Y 1st guar g48..1945|M-8| cceeen ceene. 9538 J'ne’V7|....|| 96> 96%
8d ext gold 419s.......... 1923|M-8 --|103 1 May'07 103151081 Be 18tered............... 1945|M-S| coecoe mecanafioooee caecnenaliandliciiis comaen
4th ext gola 58 ien oo 1920|A-0 110% 0Oct ’08|..c.ff.cacee caaan- & N 18t pt 68 ..... 1914|A-0[*102%...... 11837 Jan’06|.. . |l.ccuee ccueen
Sthext gold4s..... ceccee 1928 J-D 100 J’'ne’07|....[{100 1007 Gold ZUAT §8..ceceeen-. 1914|A-0| 994g...... 1063 Jan 06|, ...||..... Sp—
18t consol gold 7s.... 1920|M-8 1279 J'0ne’07|....|[126 129||Leh & Hud R &e¢e Cent of N J
18t consol g fund 7s.....1920{M-8 133 Feb'O6|..c.|.cccee cuu-.. Leh & Wilkesb See Centof N J
Erie 1st con g 48 prior..1896{J-J 94 J'ne’07|....|| 984 991;||Leroy & Caney Val Se¢e Mo P
Registered............. 1996 d-J 99349 00t '06)....]l..cccn cnue.. Long Dock &Ses Erie
18t consol gen lien g 48..1996)J-J 813 82 6]l 80 88 Long Isl’d—1st con g58.21931|Q-J| 112% ...... 112 112%] 4112 114
Registered....... 1996|J-J 8519 Feb’07|....|| 856 851|| 1stconsol gold 4s...... h1931[Q-J| ccevewmencenfocnone sannnaan S | S
- Pennooll tr g 48.. J1951|F-A 80 80 28| 80 91%|| General A48.ccacen... 1938/ J-D{* 93 ...... 92 J'me’V7|....]| 92 89
bU-year conv 4s A ..19563{A-0 77%2J7'ne’07|....]| 76 108%|| Ferry gold 41as..... eeeeel022|M-8| ceeaer ceeeen 102 Nov0B|..ccfl-ecuee cocann
do Series B...1953|A-0 72 Ine’07|....|| 72 87 ¢ 20 (LI T VA 1932|d:D] ceseseiasaven 994 Oct "08].accllicecen cavene
Buti N Y& Erielst 78..1910 J-b 116 1164} 10{|1169 120 Unuitied gold 4s........... 1949|M-Si(*...... 95 947, Apr’07 -..-|| 94 939
Buff & S W gold 6s...... 1908|J -J 1045 Feb’06|....||.cccee ceuuu- Debenture gold 5s ....... 1934|J-Df .ceeet cennnn 110 J'pe'04f. . fleeeee cmnenn
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