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' | - THE LIBERTY
AMERICAN BANK FISK &nﬁgjsINSON NATIONAL BANK,

NOTE COMPANY

78 TO 86 TRINITY PLACE, NEW YORK
Business Founded 1795. Reorganised 1870

| ———————————x
Engravers 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
—_———————————
OFFICERS:

7 WARREN L. GREEN, = - _- President
D. E. WOODHULL, « o Vice-President
JOSEPH FLEMING,» = = Vioce-President
CHAS.LLLEE, - o =« Treasurer
FRANK K.JOHNSON, « e = Secretary

. TRUSTEES:

7. H. FREELAND, Chairman of the Board
Edmund C. Converse Francis L, Potts
‘Warren L. Green Anpdrew V. Stout
Phineas O. Lounsbury A. Jaretaki

Members of Richmond and Baltimore Stook
Kxchanges.

John L.Williams & Sons,

BANKERS,
Corner 9th and Main Streets,

RICHMOND, VA,

Baltimore Correspondents:
MIDDENDORF, WILLTAMS & CO

Direct private telegraph and telephone wires
to New York.

Middendorf, Williams & Co.,

. BANKERS,
Corner North & Fayette Streets,

BALTIMORE, MD,

Richmond Correspondents: .
JOHN L. WILLTAMS & SON,

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, Chairiean. James J. Hil
Oliver H, {‘a e George F.Baker John L, Waterbury
ran

G Schle; A, n Hepburn
Albert H. Wiggin George ¥F. Baker Jr.

THE EQUIPMENT OF THE
FOURTH NATIONAL BANK
OF THE CITY OF NEW YORK
—CORNER NASSAU AND PINE
STREETS — IS ESPECIALLY
ARRANGED FOR HANDLING
MERCANTILE ACCOUNTS,

for FRASER
louisfed.org/

Government Bonds
Investment Securities

NEW YORK BOSTON

The National Park Bank
ot New York.

ORGANIZED 1856,
Capital..cccocieieereeisrcconniane $3,000,000 00
Surplus and Proefits........... 8,645,154 03
Deposits May 20, 1907...... 102,615,140 03

RICHARD DELAFIELD,
PRESIDENT.

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

JOHN C. VAN CLEAF,
VICE-PRESIDENT.

MAURICB H. EWER,
CASHIBR.
WILLIAM O. JONES, WILLIAM A. MAIN

ASST. CABHIER. ASST. CASHIER.
FRED’K O. FOXCROFT ASST. CASHIER.

CHARTERED 1810,

MECHANIC® NATIONAL
BANK,
33 Wall Street.

Capital, = = = $8,000,000
Sllrpllll, ® o = 3.000,000

Francis Ralston Welsh,
INVESTMENTS.
MUNICIPAL- RAILROAD AND OTHER

BONDS.
328 CHESTNUT STREET, PHILADELPHIA.

GARFIELD NATIONAL BANK,
23d Street and Sixth Ave.,
New York.

$1.000 000 -
1000 000

Capital = - -~
Surplus = = - =

Founded in 1784,
THE

BANK OF NEW YORK

Nationa/ Banking Association.

ACCOUNTS INVITED.

‘FREDERIC W. STEVENS

NEW YORK.,
Capital, Surplus and Undivided Profits,
’ 83,250,000,
FRED’K B. SCHENCK, President.
CHARLKS H, 8TOUT D. G. REID
Vice-President. Vﬁe—hedden*.
CHARLES W. RIECKS, JAMES V. LUTT

24 Vioce-Presiden T.

t. Cashier.
HENRY P. DAVISON, FREDK P. MCGLYNN
Chairman Exec. Com. Asst. Cashier.
DIRECTORS:

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

He Tinker T. A. Gillespie.,

EF. (] ¥, L. Hine,

Daniel G. Reid, H. P. Davison,

Charles A. Moore, Artbur F. Luke,

Charies H. Warren. J. Rogers Maxwell,

Awmbrese Monell.

Frederick G, Bourne.
¥Fred’k B. Schenck.

__Charles H. Stout.

Harvey Fisk & Sons,

62 CEDAR 8T, - - NEW YORK

" Bankers and Dealers in -

Government, Railroad and
Municipal Bonds,

and other

“INVESTMENT SECURITIES.

PHILADELPHIA, represented by .
JAMES H. CHAPMAN, 421 Chestnut 8t,

OHIOAGO, represented by D. K. DRAKE,
Continental National Bank Building.

Our list of Investment Securities sent on application.

Edward B. Smith & Co.

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

311 Chestnut Street
Philadelphia.

? Wall Street,
New York.

ORIQGINAL CHARTER 1829,

THE
GALLATIN
NATIONAL BANK

OF THE CITY OF NEW YORK

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

OFFICERS

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

HoweLL T. MANSON, ASSISTANT CASHIER

DIRECTORS
ADRIAN ISELIN JR. CHAS. A. PEABODY
SAMUEL WOOLVERTOA
ALEXANDER H. STEVENS CHARLES H. TWEED
W, EMLEN HOOSEVELR THOMAS DENNY

.t
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Bankers and Drawers of Foveign Exchange.

J- P. Morgan & Co.,

WALL STREET CORNER BROAD,
NEW YORK,

Drexel & Co., |Morgan,Harjes&Co.
Cor.of6th & ChestnutSts.| 31 Boulevard Haussmann,
PHILADELPHIA, PARIS,

DCMESTIO AND kORE1GN BANKERS.

Dogonu recelved subject to Draft. Securities
bought and sold on Commission. Interestallowedon
Deposits. ¥oreign Kxchange. Commercial Credits.
Cagfe Transfers. Circular Letters for Travelers
avallable in all parts of the world. .

ATTORNEYS AND AGENTS OF
Messrs, J. S NMORGAN & 00.,
No. 22 OLD BROAD STREET, LONDON.

Brown Brothers & Co,,

PHILA. NEW YORK, BOSTON.
39 Wall s8¢,
ALEX, BROWN & SONS, BALTIMORE.
OONNECTED BY PRIVATE WIRE.
Mems. N. Y., Phila,, Boston & Baltimore St’k Exch’s.

B:y an:lslell g{sb-clau In- 1 t en t

vestment Securities on com-

m:l:sl;lon. ll}tec:ive égcounu ‘nves .II.I
anks, ers, Corpor:

aons. l"lrma.:ndrl'ndlvlgua?; becurltles.

on favorable terms. Collect

drafts drawn abroad on all points ‘n the United
BStates and Canada; and drafts drawn in the United
Btates on foreign countries, including South Africa

INTERNATIONAL CHEQUEKS.
CERTIFICATES OF DEPOSIT
Letters Buy and sell Bilis of Exchange
()I' ravelers’ Credits, cvailable in
Of edlt' all parvs of the worlid.

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

oints. Issue Commercial and

TAILER&A®
27 Pine Street, New York
BANKERS

INVESTMENT
SECURIIIES

Winslow, Lanier & Co.,

39 CEDAR STREKET,
NEW YORK, .

BANKERS.

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

Foreign Exchange, Letters or 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 Pine Street, New York.

No. 4 Post Office Square, Boston, ‘
Issue Ciroular I.etters of Credit for Travelers’ Use
Abroad Against Cash or Satistactory
Guaranty of Repayment.

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

CREDITS OPENED AND PAYMENTS MADE BY CABLE

Maitland,Copp{_:ll & Co.,

52 WILLIAM STREET,
NEW YORK,

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

Bills ot Exchange, Telegraphic Iransfers,
Letters of Oredit,
ON
Union of London & Smiths Bank, Limited,
) London,
Messrs, Mallet Freres & Cie., Parls,
Banco Nacional de Mexico
And its Branches.

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

TRAVELERS’ LETTERS OF CREDIT
Available throughout the United States.

August Belmont & Co.,

BANKERS,
No, 23 NASSAU STEET,
Members of New York 8tock Exchange.
Agents and Correspondents of the
" Messrs. ROTHSCHILD,
London, Paris and Vienna,
ISSUE LETTERS OF CREDIT
. FOR TRAVELERS,
Avalilable in all parts of the world,
Draw Bills of Kxchange and make Telegraphic
Transfersto EUROPE, Cuba, andthe
otner West Indies, Mexico and California.

Execute orders for the purchase and sale
of Bonde and Stocks.

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

——

INVESTMENT SECURITIES.

MEMBERS OF NEW YORK STOCK EXCHANGL.

KESSLER & CO.,,
BANKERS,

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

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

Heidelbach. Ickelheimer & Co..

BANKERS,
37 William Street,
MEMBERS N. Y. STOCK EXCUHANGE,

Execute orders for purchase and sale of
Stocks-and Bonds.

Foreign Exchange Bought and Sold.

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

Schulz & Ruckgaber,
BANRKERS,

11 William Street, - New York.
Members New York stock kxchange.
Correspondents of hessrs.

Fruhling & Uoschen. Londou,
Joh. Bercubery, Uossler & Co.. Hamburg.
Marcuard & Co., Parils.
- Bremer Bank, i'ihale Dresdner Bank, Bremen.
1ssue Commercia' & lravelers’ Credits.
Buy and Sel) Bills ot Exchange.
Cable Transrers and Investment Securitics

LawrenceTurnure&Co.

Bankers,

50 Wall Street, New York,

Deposits received subiect to draft, Interest al-
lowed on deposits. >ecurities bougbt and sold on
commissicn., ‘A'ravellers credits available through-
out the United =tates, Curva, Puerto Kico, Mexico,
(Central America and >pain. Make colleciions inand
tz8ue drafts and cable trunssers on adove countries

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

Paris House=MUNROE & CO.

Paris Bankorsi—Heine & Co,

1

|

Kidder, I'eabody & Co.,

115 DEVONSHIRE STREET,
BOSTON.

BANKERS.,

INVEST MENT SECURITIES.
FOREIGN EXCHANGE.,
LETTERS OF CREDIT,

J-& W. Seligman & Co. ;

BANKERS,
No.21 Broad Street, New York,

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

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

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

Redmend & o

33 Pine Sireet, New York
Cables ‘‘ Mimosa”

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

Foreign Cable Service @ Specialty

INVESTMENT SECURITIES.

© Philadelphia: 507 Chestnut Street

Granam & Co.

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

Railways and Gas companies
of established value

Act as Financial Agents

Issue Foreign and Domestic Letters ot
Credit and Travelers’ Cheques

i

MOSLE BROTHERS,

16 & 18 EXCHANGE PLACE,
NEW YORK.

COMMERCIAL CREDITS,
FOREIGN EXCHANQGE.,

ATTORNEYS AND AGENTS OF

MESSRS. KONIG BROTHERS.Bankers

LONDON,
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Bankers. Bankers. Bankers.
Wm. A.Read&Co. | Millett,Roe & Hagen
- BANKERS. BANKERS
Leev Higg"‘son & CO., .. 3 Broad Street, New York,
44 State Street, BOSTON, Investment Securities. Dealers in

'CHICAGO OFFICE,
The Rookery.

25 NASSAU STREET,
NEW YORK.,

43 State St. 203 E. German St. 205 Da Salle St.

BOSTON, BALTIMCRE, CHICAGO.
Members New York and Boston
Stock Exchanges.

Plympton,Gafdiner&Co.

Members New York and Chicago Stock
Exchanges

27 Willilam St., New York

232 La Salle St.,
Chicago.

50 Congress St.,
Boston.

Conservative Investments.
LISTS ON REQUEST

N.W. HARRIS & CO.

BANKERS

Pine Street, Corner Willlam .
NEW YORK

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

Fon

‘Recelve deposits subject to check
and allow interest on balanoces.
Act as fiscal agents for munici-
palities and corporations. Issue
letters of credit and deal In

BONDS FOR INVESTMENT

LIST ON APPLICATION

Blake Brothers & Co.,

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

Dealers in
NEW YORK CITY

and other
MUNICIPAL BONDS.

Commercial Paper.

Investment Securities.
Members New York & Boston Stock Exchanges.

BOND & GOODWIN
_ BANKERS
Corporation Loans, Collateral Loans
Commercial Paper

also
High-Grade Investment Securities
- Rallroad Equipment Trust Issues.

111 Broadway. 85 Congress St 1st Nat.Bk.Bldg
NEW YORK BOSTON CHICAGO

Charles Head & Co,,

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

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

Private wires connecting all ofices.
Exolusive private wire to Cobalt, Ont.

J. B. RUSSELL & CO,

BANKERS
46 WALL ST,, NEW YORK,
. DEALERS IN

High-Crade Bonds
AND

Investment Securities.

Safety DepocltVammtotUnotomm

New York Stock Exchange.
Members: Chiocago Stock Exchange.

Financial Representatives of the INlinois Tunnel
Company.
Financial Ra%lresenmttvee of the Automatie '
ectric Company.

BRANCH OFFICES:
CHICAGO, ILl. CARBONDALE, PA.
WILKES BARRE,PA. READING, PA.
SCRANTON, PA. DAYTON, OHIO.
BINGHAMTON, N. X.

Goldma.n, Sachs & Co.,

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

Execute orders for purchase and
gale of Stocks and Bonds
Buy and Sell Foreign Exchange.
CABLE ADDRESS *COLDNESS.”

Issue Commercialand T ravelers’
Letters of Credit,

Available in all parts of the world.

DEALERS IN

Investment Securities
and Commerecial Paper

H. B. HOLLINS & CO.

Cor, of Wall:and Broad Sts,, New York,

Draw Bills of Exchange and make
Cable Transfers to Europe, Asla, 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 Exchange.

| Orders executed for stocks and bonds for invest-

‘ment or on

FOREIGN EXCHANGE Bought & Sold

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

BIRD S.COLER, LEONARD H.HOLE.

Member N. Y.Stock Exchange.

W. N. COLER & CO.,

BANKERS
59 CEDAR ST,, NEW YORK.

INVESTMENTS.

HIGH-GRADE BONDS
Members New York Stock Exchange.

Boston, 10 Post Ofilice Square,

Members N, Y, Stock Exchange

’

Geo. P. Butler & Bro.

BANKERS

Railroad and other
!nvestment Securities

85 Wall Street NEW YORK

Kissel, Kinnicutt & Co,
37 Wall Street, New York,
Foreign and Domestio
BANKERS

BILLS OF EXCHANGE
CABLE TRANSFERS

COLLECTIONS MADE ON ALL EUROPEAN
POINTS

INVESTMENT SECURITIES

N. W. HALSEY & CO.
BANKERS.

BONDS FOR INVESTMENT.

" Interest Allowed on Deposit Accounts.
Fiscal Agents for Citiesand Corporations.

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

NEW YORK PHILADELPHIA

E. D. SHEPARD & CO.

BOSTON LONDON

Stern & Schmidt, B

FOREIGN EXCHANQE

INVESTMENT SECURITIES-

27 WILLIAM STREET, NEW YORK,
Members N Y. Btook, Cotton and Coflee Kxchangés
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anadian Banks.

DEUTSCHE BANK,

BERLIN, W,
BEHRENSTRASSE 9 TO 18.

GAPITAL.cccccriecerencercnseese... 547,619,000
M, 200,000,000,
RESBERVE....cccccceteeranenncnnnes $23.810,000
M. 100,000,000.

DIVIDENDS PAID DURING LAST TEN YRARS
10, 103, 11, 11, 11, 11, 11, 13, 13, 12 per oent.

BRANCHES:

BREMEN, DRESDEN, FRANEFORT-ON-M.
HAMBURG, LEIPSIC, MUNICH.
NUREMBERG, AUGSBURG
WIESBADEN,

AND THB
Dautsche Bank (Berlin) London Agencv:

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

BANCO ALEMAN TRANSATLANTICO

(Deutsche Ueberseeische Bank.)

Subscribed Capital............... ..8$4,761,000
M, 90,000,000

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

Reserve Fund....... eessass Lo ......8698,000
M. 2,983,000

HEAD OFFICE:
BERLIN.

Branches:

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

BOLIVIA: La Pagz, Ururo.

OHII: Antofagasta, Concepcion, Iquique, Osorno,
Puerto Mcntt, Santiago, 1 emuco, Valdivia, Val-
PaTralso.

PERU: Arequipa, Callao, Lima.

URUGUAY: Montevideo.

@PAIN: Barcelons, Madrid.

Bulls sent Jur couection, negotiated or
advanced upon.

Drafts, cable-transfers and letlers
ol credil 1ssued.
lL.ondon Agents.

DBUTBCHE BANK (BERLIN) LONDON AGENCY.

4 UKOKGE YARD, LOMBARD ST., LONDON, E.C.

Direction der
Disconto-Gesellschaft,

EsTABLISHED 1861,

BBRLIN, W.,
48-44 BEHREN STRASSE.

FRANKFORT-ON-M., LONDON, E C..
ROSSMARET 18, 63 CORNHILL,

T.le.nplm Address, DISOONTOGE, BERLIN,

*  DISOONTOGE, FRANKFURTMAIN.
SCHEWOLDE, BREMEN.
BOONDITO, LONDON,

CAPITAL, tully pald, - $40,476,200
M. 170,000,000,

RESERVE, - - - - $18,712,5626
M. 57,590,611,

Wsh Uu unumued personal liability o
Ae following pariners: 4

BREMEN.,
STINTBRUCKE 1

3 -~
L1 -

A. !caon.un. J. HOETER,
M, BOHINCKEL, I E. RUSSELL,
A. BALOMONBOHN F. URBIG,

BRASILIANISCHE BANK
FUR DEUTSCHLAND.

CAPITAL...ccccevtennveneee....M 10,000,000 00
Head Office: HAMBURG.
Branches: R10 B2 JANEIRC, 8A0 PAULO, SANTOE,
PORTO ALEGRE.

BANK FUR CHILE UND
DEUTSCHLAND

i Spwoion AP %000 ‘%‘3

nanh) Valparaiso, rantiago,
(m,’ Antofagasta; and in BOLWIA
e & Alemanu. Beccion Boliviana),

CAP

deun, gm
Plllnd

The ahove-named banks, founded and represented
in Europe by the
irectiou der Disconto=-(Gesellschatt,
B-amu BREMEN, FRaNKFORT O/M AND LONDON
ordieutsche Bank in Hamburg,
H . \m RO, ofter theh terv.ces fOr every desorigtion

The Union Discount Co.
of London, Limited.

89 CORNHILL,

Telegraphic Address, Cdisco, 1 ondon.
Capical Bubscrived..... ...........8§7,00,000
Pats Up...... T — 3,750,000
Reserve Fund.... ... ccvvcennnncens . 2,250,000

$5==f]1 STERLING.

NOTICE IS HEREBY GIVEN that the RATES
OF INTEREST allowed for money on deposii are
as follows:

At Oally 25 Per Cent,
At 3 te 7 Days’ Notlee,7234 Per Cent,

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

CHRISTOPHER R. NUGENT. Manager.

of regular blnklnk transactions.

i /iraser.stlouisfed.org/

FRENCH FINANCE CORPORATION
OF AMERICA.

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

ACT A8 FINANCIAL AGENTS IN FRANCE
FOR AMERICAN RAILWAY CORPORATION>
IN THE OBTAINING OF LOANS AND SALKE OF
BECURITIES,

NEW YORK,
25 Broad Street,

PARIS,
. 9, rue Plllet-Will

SWISS BANKVEREIN

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

Capital, Paid Up -
Surplus - - - -

F'r. 62,800,000
- Fr. 14,280,000

‘Berliner

Handels-Gesellschaft,

BERLIN, W,
Behrenstrasse 82-88 and Franzosische-ftrasse 43
Telegraphic” Address;—EHandelschaft, Beritng

ESTABLISHED 1856

Banking Transactions of Every Description,

Oapital, - -
l.onone, - =

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

The National Discount
Company, Limited.

33 CORNHILL, « « LONDON, E, C.
Cable Address—Natdis, Lorndon.

Subscribed Capital........ — $21,166,623
Paid-Up Capital 4,231,323
Reserve Fund 2,000,000

($6==£1 STERLING.)

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

At Call, 2!4 Per Cent Per Annum,
At 8 to 7 or 14 Days? Notice, 23 P, O,
Approved bank and mercantile bills discounted.

Money received on deposit at rates advertised frem
time to time, and for fixed periodas upon terms to be

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

8 upon. ,
granted on approved negotiable secur:’ es.

PHILIP HAROLD WADE, m.qu.or.

BANK OF MONTREAL
| ESTABLIRHED 1817.)
CAPITAL paid in . . - - $14,400,000,00

REST - = - - = - - - . 11,000,000,00
UNDIVIDED PROFITS . .  159,831.84

Head Office—Montreal.

LORD STRATHCONA AND MOUNT ROYAL
M. G.ccessosnncnseassns Honorary President

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

RT. HON.
G. C.

NEW YORA OFFICE:

No. 31 PINE STREET.

R. Y. HEBDEN,
W. A. Boa,

}Agenu.
J. T. MOLINEUX,

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

London Office, No, 46 & 47 Tnreadneedle St.
'F. W. TAYLOR, Manager.

Foreign.

The London City &
Midland Bank, Limited,

HEAD OFFICE:
3 Threadneedle Street, London, England.

‘With Branches in all thé Principal Oities and Towns
of England.
Telegraphic Address: Cinnabar, London.
ESTABLISHED 1836.

SUBSCRIBED CAPITAL, $75,428,400
PAID.UP CAPITAL, 15,714,250 -
RESERVE FUND, 15,714,260

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

BOISSEVAIN & Co.,

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

Adolph Boissevain & Co,,
AMSTERDAM, HOLLAND,

TRANSACT A GENEFERAL BANKING
AND STOCK EXCHANGE BUSINESS,

Chartered Bank of India,

Australia and China

Capital . _ ... $6,000,000
Reserve liability of stockholders.. 6,000 000
Reserve fund - - _______. 7,875,000
Undivided protits, 1906 ___.__._ 465,000
DRAFTS, CABLE TRANSFERS AND LETTERS OF CREDIT
BRANCHES THROUGHOUT ASIA
G. Bruce-Webster Agent,
88 Wall Street, New York

Hong Kong & Shanghai
BANKING CORPORATION,

Pald-up.Capital Hong"Konzm y)..$10,000,000
Reserve Funds { {2 G0id..- 310, } .. 31,000,000
Reserve Liability o! Proprlet.oru ........... 10,600 600

GRANT DRAFTS, ISSUE LETTBRS OF OREDIT, NEGOTI-
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN,
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, ETC.

WADE GARD’NER, Agent, 530 Wall 8¢,

WWNANI: B ING

# Street,
w Yerk.
OAPI'I‘AL & SURPLUS, $6,500,000

Bell Sterllng “ﬁtmenul REixchan and

Oﬂent. Issue Letters ot

Branchesat m.wv'rr SIMGA-
%Am o:a%%n mm‘ixem
Kon. YOKOHAMA, SAN

MEX100, ¥/ ASHINGTON, D. C,, PAN LIA. COIDH

4. SCHERER & CO,,

BANKERS,

J Cellections, Foreign Kxchange and Invest-
ment Securities.

MEXICO.
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Ganadian Banks,

Banks and Bankers,

v
—m

THE CANADIAN BANK
OF COMMERCE,

HEAD OFFICE, TORONTO.

PAID-UP CAPITAL .ccoccnccens $10,000,000
BURPLUB..cccccoee consassrnesscsance 5,000,000
' NEW YORK OFFICE:
Nes. 16 AND 18 EXCHANGE PLACE,
WM. GRAY and H. B. WALKER, Agents .

Buy and Sell Sterling and Centinental Ex-
ehange and Cable Transfers, ¢.emmercial
and Travelers’ Credits. Colloctiens made at
all points.

Banking and Exchange business of every
description transacted with Canada.

LONDON OFFICE—2 Lombard Street, E.C.

BANKERS IN GREAT BRITAIN:
The Bank of England,
The Bank of zcotland,
Lloyds Bank Limited.
Union of London and Smita’s Bank, Limited.

The Bank of
British North America

‘ ESTABLISHED IN 1886.
INGORPORATED BY ROYAL CHARTER IN 1840

Yuaid-up Capital, . . . 21,000,000 Sterling
Reserve Fund, . . . . 460,000 Sterling

HEAD OFFIOR: .
5 Gracechurch Street. London, E. G
New York Office: 52 Wall Street
H.M.J. McanHAEL.}Amt-.
W.T.OLIVER.

Buy and sell Sterling and Continental Exohange
amd Cable Tramsfers; Grant Commercial and
Sravelers’ Credits avallable in any part of the
world.  Issue Drafts on and make Collections in
all parts of the United States and Canada.

Merchants’ Bank of Canada.

HEAD OFFION: MONTIREAL.

OCAPITA Lo - sissnssessonsnvivs aoss e $6.000,000
Rest and Undivided Prefits.. ... 4,034,236

NEW YORK OFFICE: 68 and 65 Wall St.
W. M. Ramsay, Agent.

118 branches in the Provinces of Quebee. Ontario,
Manitoba. Saskatchewan, Alberta and British Co~
lumbia. Good facilities tor enecting prempt collec-
téons ¢n Canada. Buy and sell Sterll Exchange
and Cable Transfers. lssue Commerocial and Trav-
elers’ Credits, avallable in any part of the world.

Lendon Agents—Reyal #dank ot Scetland.

The Sover;aign Bank of Canada

71 Branches Through-
out the Dominien

NEW YORK AGENCY, 25 PINE STREET
Foxeign
Anglo-Austrian Bank,

LONDON: 31 Lombard St., E. C.
VIENNA: 1. 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.,

8§ QREAT WINCHESTER STREET. LONDON,

Acts as ent In England for American and
Canadlan {lway and Industrial Companies.
Trustees and Directors.
ALFRED W, 8MITHERS, Chatrman

LORD WELBY, W. LI~ DLEY, T. REYNOLD8—London
1. P. FowWLER—New York

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

THOMAS LINDLEY, Secretary.

Jordaan Cohen & Wennink,
BANKERS.

PARIS.

Feoroign Uencluded on next page

Baring & Co.

BANKERS
15 Wall Street, New Yeork.

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

Agents and Attorneys for

- BARING BROTHERS & CO., Ltd.,
LONDON

ESTABROOK & CO.,

BANKERS,
15 State Street, Bosten.

34 BROAD STREET, NEW YORK.,

INVESTMENT SECURITIES.

GOYERNMENT, MUNICIPAL AND
CHOICE RAILROAD BONDS.

JACKSON & CURTIS
MKIBB

MEMBERS NEW YORK AND BOSTON
STOCK EXCHANGES

INVESTMENT
SECURITIES

1 Nassau Street,
New York

19 Oongress Street,
Bostoa

8. D. LoRING,
CJSIDNEY SHEPARD, } Special.

s.D.LORING & SON,

BANKERS,

HOMER LORING

64 Devonmshire Street, . + Boston.

INVESTMENT BONDS

RudolphKleybolite& Co.
BANKERS.

DEALBRS IN

MUNICIPAL, RAILROAD and
STREET RAILWAY
BONDS.

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

H. AMY & CO.,

BANKERS,

44 and 46 Wall St,, New York.

INVESTMENT SECURITIES.
Bills ot Exchange, Letters of Credit,

MACKAY & Co.

BANKERS

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

Nassau and Pine Streets

New York
15 Congress St. 421 Chestmut 58,
Boston Philadelphia

Geo.A.Fernald &Co.

Members Beston Steck Exchange

BANKERS

Municipal, Rallway
and other

Corporation Bonds
BOSTON NEW YORK

67 MILK STREET 38 WALL STREET

H. W. POOR & CO.

INVESTMENT
SECURITIES

NEW YORK
33 WALL STREET

BOSTON
33 Conenuss &6/

Tucker, Anthony & Co.

BANKERS & BROKERS,

53 STATE STREET,
BOSTON.,

Mombeors Beston and New Yerk Steeck
Exchanges.

SIMON BORG & CO.,

BANKERS,
Members of New York Sleck Eschange.
No. 20 Nassau Street, - New Yerk

High-CGrade
Investment Securities

BERTRON, STORRS & GRISCAM.

BANKERS,

Land Title Building, 40 Wall Street.
PHILADELPHIA, NEW YORE,

INVESTMENT SECURITIES,

oS mvemte ey eoath TR
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Zhiladelpiia Bankexrs and Brohers

National Bank of Cuba

Havana, Cardenas Cienfuegos * ~tanzas Santiago,
Manzanillo, Sagua la Urande, Cabaricn, Guane
tanamo, Santa Clara, Pinar del Rio, Cama= _
guey, Qaliano Street, Havana Cuba.
GENERAL BALANCE SHIEET DECEMBER 31 190¢.
ASSETS.
Cash—

In Vaults_______.____._._. $4,135,064 83

548,169 59 $4.683.,234 42
Bonds and Stocks Ownped—

Government Bonds_..__._ $2,585,135 82

City of Havana Bonds_... 1,006.255 24

Other Bonds and Stocks. . 88,603 833 3,769,904 39

Loans, Discounts, Time Bills, &c...... 164

Furniture and Fixtures. ... ... oocco..
Bank Bullding. oo e 377 853 03
Bundry Accounts ..o oo 74,044 63
Total. oo e eeeeeem $19,474.629 14

LIABILITIES.

Oapital . coonccannenunua $5,000,000 00

BUrplus.. .. coisconsasin 500,000 00
g Undivided Profits .._... 263,735 22 £5,763.735 22
U e ccceccccccccce———— 13,710,893 92
TR crmancsmmanmoscinncmsmmens $19,474,629 14

a Deduct $200,
able January 1, 1907

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

4% semi-annual dividend. pay-

Bank of Havana

Acts as Cuban Correspon-
dent of American Banks

UNITED STATES DEPOSITARY

AMERICA - BANK A. G.

BERLIN: W, 64, BEHRENSTR. 48

CAPITAL, Mk. 23 Milliens
SURPLUS, Mk. 23 Milliens

Transacts & General Banking Business and
pays speoial attention to the execution of all
Banking Transactions with the

UNITED STATES OF AMERICA
and other American Countries
Travelers’ Letters of Credit and Cheques
available 1n ali parts of the world; Interest on
Deposite; Foreign Exchange, Cable Transfers;
Investment Securities

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 P:;l-tﬁymmw 807 loncﬂ:.o.eok Block
FOREIGN FUNDS
Yeor Investment in the United States.

Bankers,

FIRST NATIONAL BANK
OF MILWAUKEE.

UNITED STATES DEPOSITARY,
OCapital ar.d S8urplus, $2,600,000

OFFICERS:
FRED VOGEL JR., Pres. HENRY KLOES, Cashier.
WM. BIGELOW, V.-Pres. OBCAB K ASTEN,Ast.Cash.
FRED. T. GOLL, V.-Pres. K.J. HUGHES. Ass’t Cash.
A.W. BOGK, Ast.Cash.
W. C. HAAS, Mgr. Korelgn & Savings Dept.

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

LADD & TILTON
BANKEQWS ’
PORTLAND - - - OREGON
Established 1859
Transact a General Banking Business
SAVINGS BANK DEPARIMENT

Savings books Issued on Savings Deposits
ntereat paid on 'I'me Deposits

E. W. CLARK & CO,,

BANKERS,
PHILADELPHIA

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

New York Correspondents: § pc‘mm"m k&%gf:%

Battles, Heye & Harrison|

BANKERS AND nmixnps

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

131 South 6th Street
PHILADELPHIA

62 Broadway
NEW YORK

Ben]. O.'W.arﬁickw& Co,,

BANKERS & BROKERS,

141 South 4th Street, - Philadelphia, Pa
Dealers in
HIGH-GRADE RAILROAD AND OTHER
CORPORATION BONDS AND STOCK.
’ Send for our Oircular.

Acmnﬁtautz.

Arthur Young & Co.
Certified Public Accountants
(ILLINOIS)

. New York, 30 Pine Street
Chicagoe, 1315 Menadnock Block
Kansas City, 701 New York Life Bldg.
Pittsburgh, 1702 Farmers’ Bank Bldg.

LYBRAND,
ROSS BROS &
MONTQOMERY

Certified Public Accountants
. (Penneylvania)

Land Title Building
PHILADELPHIA.

Wall SBtreet Exchange Building,
NEW YORK.

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

Speocial Department for Bank Fxaminations under
themanagement of a National Bank Examiner
of many years’ experience.

LOOMIS, CONANT & CO.

CERTIFIED PbBLIO ACCOUNTANTS

30 Bread Street New Yerk.
Tel, 4088 Broad.

JAMES PARK & CO,

CERTIFIED PUBLIC ACCOUNTANTS

32 Breadway, New York,
189 LaSalle 8Street, Chicago.

HOW, ROSE & CO.,
Certified Public Accountants

36 Pine Street NEW YORK
Telephone 4281 John.

Adrian H. Muller & Son

AUCTIONEERS.
- Regular Weekly Sales
oF

STOCKS and BONDS
EVERY WEDNESDAY,

Office No. 6§66 WILLIAM STREET
Oerner Pine Street.

Walter L. Ross & Co.,

- BANKERS & BROKERS

112 8o, 4th St, and 100-102 Girard Trust Bldg
PHILADELPHIA, PA,
Members of Phila. & N. Y. 8tock Exchanges.

Investment Securities

J. W. SPARKS & CO.,

BANKERS,
Cerner Chestaut and Third Sts.,

PHILADELPHIA STOCK EXOHANGE
MEMBERS { NEW YORK STOCK EXCHANGE
OHICAGO BOARD OF TRADE

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

'JOHN H.McQUILLEN & CO.

Members Philadelphia Stock Exchange

Syracuse Rapid Transit
Stocks and Bonds

104 Bouth 4th Street, ~ PHILADELPHIA
W.a. H
 "Members of Philadelphta Btock Kxohenser

Wm. G. Hopper & Co.,

STOCK AND BOND BROKERS, =
28 Seuth Third Street, Philadelphia.

Investments receive our special attention. Infor-
mstion cheerfully furnished regarding presemt
hold@ings or proposed investments.

Fimancial,

A. B. Leach & Co.,,

BANKERS,
149 Broadway, NEW YORK

140 Dearbern St., CHIOAGO

38 State St., BOSTON

421 Chestnut St,, PHILADBLPEIA

' HODENPYL, WALBRIDGE & CO.,

; 7 Wall St., New York.
| Railroad, Street Ry., Gas & Elec. Light

SECURITIES.

William R. Compton
Bond & Mortgage Co.

MACON, MISSOURI.
(Established In 1889)
MISSOURI MUNICIPAL BONDS—
School, City, County and Drainage
Our list gives a wide selection of
.many attractive issues in sizes of
$2,000 to $100,000.
Opinion Chicage counsel, full legal
papers furnished :
We 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 City references
WILLIAM R. COMPTON, President.
4 Wardell Building

THE SOUTH.

Property and Investments of every
Kind in all Southern States.

METROPOLITAN INVESTMENT CO.,
GEO. B. EDWARDS Prestdent, Charleston, 8. O.;
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Bankers and Brokers putside Aew Qork.
BUFFALO LOUISVILLE. PITTSBURGH.

MEADOWS. WILLIAMS & c0.,| JOHN L. DUNLAP, ESTABLISHED 1863

LOUISVILLE, KY.

MEMBERS NEW YORK STOCK EXCHANGE
BUFFALO, N. Y. Banker and Broker. ROBIN SON B RO S.,
Government, Municipal and Corporation INVESTMENT SECUB_ITIES Bankers
Securities Street Railway lssues a Specialty MEM :
Specialists in Local Investments Member Louwsville Stock kixchange . Pln‘ggggchST%%vlg I})?gHIiNAGNEg

New York Correspondent, MILLER & CO.

Circulars upon application Wood and Diamond Sts., PITTSBURGH

|J. 3. B. HILLIARD & SON,

GEORGE R. TELLER, PITTSBURGH, PA.

LOUISVILLE, KY., Established 187L
BUFFALO, N, Y.
BANKERS AND BROKERS, :
Investment Securities INVESTMENT BONDS, Whltney, StﬁphﬂllSOIl & GO.,
Local Stocks.— BONDS. STREET RAILWAY SECURITIES STOCK BROKERS,
: A Specialty. FRICK BUILDING.

Correspondents, EX. NORTON & CO., N. Y, Olde“ Pittsburgh Members N. Y. Stock Exchange

ROCHESTER, N. V.
BONBRIGHT & HIBBARD WOOD & BOWEN, | ROBERT C. HALL,
| INVESTMENT SECURITIES. MEMBER PITTSBURGH STOCK EXCHANGE,

100 Powers Building. Municipal and Corperation Bonds We make a specialty of all the Securities of
- ¢ New York Stock Exchange. the great Pittaburgh District. i
Hemberst {Agghonier gk Exchnee BIRMINGHAM, ALA. 240 Fourth Avenue,
SPECIALISTS ROCHESTER SECURITIES OTTO MARX & CoO. PITTSBURGH, FA.
Deily Lists Mailed on Application. BANKE}RS AND BROKERS, BOND HOUSE OF
MILWAUKEE BIRMINGHAM, ALABAMA, H. P. Taylor & Company
STOCK S AND BONDS, sus‘r.-m. Avenue, PITTSBURGH
BONDS Sovemss o v
AND LOCAL Steiner Brothers, Bonds of the Pittsburgh District

BANKERS AND BROKERS,

CHAS. SCHLEY & CO., ' Birmingham. - - Alabama. W. J. Black & Co.,

ESTABLISHED 1830 - é‘;{egg_‘g‘g:(ts Se:“l'iet?:- . Members 'Pi;;sbmh Stock ﬁxs‘h‘;ligc-
. AND DS. INVESTMENT SECURITIES,
MILWAUKEE, - _' WISCONSIN. New York Office; 11 Wall Street. Columbia Bank Blde. PITTSBURGH.
INDIANAPOLIS _ NASHVILLE. We Bay and Sell
Deal INVESTMENT BONDS
JosepH T. ELLIOTT & SONS,| NASHVILLE STREET BY. SECURITIES NG EIDSIE
» CUMBERLAND TELEPHONE STOCK Correspondence Sollclted
Investment Securities 4 e Municipal and Corporation
Members Indianspolis Stock Exchange Gou LD | NG MA RR y Securities Co.
NASHVILLE, TENN. ot Pittsbureh, Pa.

American Nat. Bank Bldg. INDIANAPOLIS
e N James 8, Kuhn, L. L. M’Clelland,
den Sec. &

NEWTON TODD. LANTEOEII’B“?%'gS‘?O" e © CAPITAL. 00,000

wo;f%éggll&NgNAg Boxbs. Bucuridies. SOUTHERN.
FLETCHER BANK BUILDING, INDIANAPOL 1S, NASHVILLE, - - TENN

STOCKS AND:BONDS
ALBERT P. MILLER Jr.|THOS. PLATER & CO.,|BANKERS AND BROKERS

INDUS1RIAL TRUST CO BUILDING

PROVIDENCE, . 1. BOSTON. NORFOLK, VA,
s [ Local Securities ~ _
as, Electric Lighting & Railway
ctric. Lighting & ADAMS & COMPANY | oo ™0
13 CONGRESS ST, BOSTON. ug achac 0.,
AUGUSTA. BONDS FOR INVESTMENT HANFERRLR .
. Dealers in Southern Investment fe-
- . MEMBERS BOSTON STOCK EXCHANGE curities of Every Description. :
‘ John W. Dickey, WILMINGTON, N, C., :
New Yeork Office, 40 Wall & 37 Pine Sts. AND i
BROKER, : WASHINGTON, D, C.
i : 408 Colorado Bullding. i
COUTHERN SECURITIES, |FUBLC FRANCHISE CORPORATION Davenport & Co., 1
BONDS BEANBRERS AND BROKERS, L
;|
W|LL|AM E_ B Bought and Sold. RICHMOND. VIRGINIA. .
NE.BUSH, |\ g HAYES & SON,| someitiiiifiomeas |
INVESTMENT SECURITIES, | CLEVELAND, OLLIU. BORTON, MASS, | e restment Securitiee. e P /
. Reference—Bank of New York. N. B. A, ’
AUGUSTA, GA. PROVIDENCE BALTIMORE. j i
CORRESPONDKNCE SOLICITED. . W‘%‘."m Bon > Esta obesl T ;
ATLANTA Richardson & Clark. |Wilson, Colston & Co., ’
BANKERS » Members of Baltimore Stock Exchange,

DARWIN G. JONES, |2 Exchange Street. rovidence, B. 1) - a16 1. Baltiore Stroct, Baltimere.

, ATLANTA, GA. : mnsw(tl algzgfxéal bankirg bit,lslness. lﬁmds, apeciaity, and whole msue:l mu:dled. Bt'-x&pttignu
5w K 8 an ecurities. rivate wires to | tacilities_for dealing in all classes O uthern
SECURITIES, NEGOTIATION S, | New York, Boston and Philadelphia. | Bonds. Loans on Collateral Securities negotiated.
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Bankers and Brokers outside Wew York.
CINCINNATI. CHICAGO. ST. 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, . p
N DEALERS IN | WESTERN UNION BLDG, cHicaco.|F10 a"‘{' 412 OI'Ve, Street,
Mumalpal and Oorporatlon HEMB::VSV: YORK STOCK EXCHANGE ’ . sTl LOUIS'
BONDS CHICAS BUARE O S L LT —-—

e e
PRIVATE WIRES,

New York mtock KExchange.

W. E. HUTTON & CO- ) o Btoc change.
INVESTMENT BANKERS ! Ao Oo Slaughter & CO., Hemberss %:{.:1.:Hliglot:b%§l‘:ha}l‘e.
cago board o rade,

Bonds and Stocks of Ohio 1::1‘:1‘:)';;3’;°;i';:;
Companies. CHICAGCO, ILL, DEALERS IN
OINOINNATI, - - OHIO. | New g:.‘-’g(f.:{,%':g:z‘i.::z:: INVESTMENT SECURITIES,
NEW ISSUE Members: { Neow York i‘go(‘l’:eoxé’x:‘.::io. ' :

. hicngo Stock Exchange,
Barney & Smith Car Co. 6%, 1st Mtge. Bonds - &du 30 d ot Trade.
Dated July 1. 1906., S 103 Y.)“ July lz' 1936. St. Louis Merchants Exchange.

10234
EDGARBROEERRAINEDDEA%EQNDER | A. G. Becker & .CO.,

i CINCINNATI, - . OHIO.

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

(INCORPORATED.)

., DENVER, COL. COMMERCIAL PAPER,| - ST. Louts.
if Willlam E. Sweet & Co., | & W. Cor. Mouroo & L Sallo s, Chivago, | "e™pors Now York Stock Exchang,
Municipal and Corporation - CLEVELAND Chicago Stock Exchange,
BONDS . : —_—
E * QGQROUND FLOOR EQUITABLE BUILDING ) Investment securities
= EMERY, ANDERSON & COMPANY .
: SEATTLE. WASH. | —— ,
AND
J O th.',,k.,,E;, ,,fks ICE, PUBLIC SERVICE CORPORATION WHITAKER & CO.
Municipal and Corporation ' )
BONDS BONDS | .
BANE STOCKS Garflold Bull - Oloveland Investment Securities
9 .
PORTLAND, ORE, Special Attention to St. Louis Securities
ayden iller .
MORRIS BROTHERs | H1ayden, M & Co AL winis 10
‘ PORTLAND PHILADELPHIA Investment Securities
| ] , ~ |300 N, 4th ST. - - - ST.LOUIS
E MllmCiPalBigllgD(;Of poration | ggei ons Bullding. CLEVELAND, 0. -
g PACIFIC COAST SECURITIES A SPECIALTY T KANSAS CITY, MO.
| STANDARD AUDIT CO. :
| 4143 Wall 8. 4349 Exchange®, | H. P, Wright Investment Co.
) LOS ANGELES.
¥ NEW YORK ] Established 1885
CALIFORNIA BONDS |PERLEY MORSE. Pm} Certified Public Municipal and Corporation
Municlpal, School District and Corporation [ HENRYC. DAVIS, Secy. Accountants BONDS
THEY PAY A BETTER RATE OF INTEREST Telephone 2269-9270 Broad Missouri and Kansas Securities a Specialty
; THAN BONDS OII’NT¥EES%RAETMERIT ISSUED Mondhiy Offerings Sens on Request
i Correspond with us - i .
| | Adams-Phillips Co. BAKER & VAUGHAN, ORTHWEIN, fzgli)gnl[qlevnsrmnnr
5 = LOS ANGELES, CAL. . BANKERS AND BROKERS Kansas City. Mo, B
| FIRST MORTQAQE GOLD | .... K.O. Ry. & Light Securities
WM. R. STAATS co., Gas Bonds oragpns {Lial Baie Siook
; CALIFORNTA MUNICIPAL, . ' N Kans & Mo Municipal Bonds
s '~ SCHOOL AND CORPORATION 37 WALL STRRET, - NEW YORK : e ———————
g ' BONDS MINNEAPOLIS.
$ orLpe o P WELLS & DICKEY CO
| LOS ANGELES PASADENA WEBB & CO., _ MINNEAPOLIS, MINN, )

: FIELDING J. STILSON coO. ' BONDS
i INVESTMENT SECURITIES, '| INVESTMENT SECURITIES. MUNICIPAL and CORPORATION -

i HEMBER 08 ANGELES TXCHANGE | . 74 BROADWAY, NEW YORK - GEO. B LANE,
' Oommercial Paper and Investments.
. NEW JERSEY. . MINNEAPOLIS, - = MINN.
- OTTOJULIUS MERKEL
- EDWIN R. CASE, BROKER
NEW JE e DLISHED 184 44 AND 46 WALL ST., NEW YORK. A. Str assburger,
B 15EL§(S;EXN(S;;ESEA%§TIES’ INVESTMENT SECURITIES. SOUTHERN INVESTMENT SECURITIES.
Talephone 751 JERSEY OITY. Correspondence Invited MONIGOMERY, ALA.

" 1
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Aew York Stock Exchange Fonses.

T. A. Mclntyre & Co.,
71 BROADWAY

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

—

Direct wire connection Boston,
Ohicago, and New Orleans.

Delmonico’s and 305 Broadway

Effingham La.wrenco_

EFFINGHAM LAWRENCE & CO.

Members
New York =tock Exchange
Chicago Board of Trade

1 NASSAU STREET CORNER WALL.
. Telephones 4255-4866-48867 Rector.
PRIVATE WIRES TO PRINCIPAL CITIES.

JOHN H. DAVIS & CO,,

BANKERS AND BROKERS, ’
NO. 10 WALL STRERT,

Members N. Y. and Phila. Stock Exchanges.

Robert H. Simpson’

JOHN P. HARRIS, 1
g. :.. WINTHROP,
OUNNINGWAM,
WOODWARD BABOOOK ' General Partners
HUGH BLYTHE !
GEO. A. MCCLELLAN, |}
J. A. RIPLEY, Special Partner

HARRIS,WINTHROP & CO

Stocks, Bonds and Grain

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

PRIVATE WIRES

C. I. HUDSON & CO,,

Nos. 84.86 WALL ST., NEW YORK.

Members of New York and Chicago 8tock Exchanges
Telephone 3070 John,

Misocellaneous Seourities
in all Markets,

PRIVATE WIRES TO PRINCIPAL CITIES

A. O. BROWN & CO,,

30 BROAD STREET
Members of the New York Stock and Cottes
Exchanges, Chicago Board of Trade and
Cleveland Stock Exchange.

DEAL IN
STOCKS, BONDS AND
MISCELLANEOUS SECURITIES

IN ALL MARKETS
Private wires to principal citles. Tel 5553 Broad.
CHICAQGO, ILL.

Rallway Exchange Bldg. Postal Telegraph Bldg
BRANCH OFFICES
Waldort-Astoria, N. Y. C.
Flatiron Building, N.Y.C.
East 44th St., N. Y. C.

Willlamsport ra
Wilkesbarre, Pa.
Scranton, Pa.

Cluﬂlalo, ﬁ (\)! St. Louls, II;IIO.Y i
o) . ncinnati, O. Syracuse, N. Y. 4
QORREEPONDENOE SOLICITED 26 Pine Street 240 La Salle Street Gleveland, O Schenectady’ N. ¥. :

a on . oy, . . H
. Branch Offices, 516 Fifth Avenue | NEW YORK CHICAGO Detrolt, Mich. Utlea, N. Y. .3

Erie, Pa. Montreal, Can.

Atlantie City, N. J. Paterson, N. J.
Washington, D.C. West End. N. J.

HARRIMAN& CO.,

TRINITY BUILDING, NEW YORK

BANKERS AND BROKERS,

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

Investment Securities.

BRANCHOFFICE, NIGHT & DAY BANK.
3297 FIFTH AVENUE.
Newport Office: Audrain Building.

A. M. KIDDER & CO.,

Orders for Stocks and Bonds executed upon all E s’
Exchaoges in this country and Europe. Robert H. Allen. Stanley D. MeGraw 1S WALL STREET, NEW YORK.
Especial attention given te suppiying high class William M. Vanoe. Established 18608.

INVESTMENT SECURITIES
Interest Allowed on Deyosits Subject to Check

NEWBURGER,
HENDERSON & LOEB
' Members N.Y. aud Phila. 8tock Exchanges

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

ALLEN, McGRAW & 0O,

24 Broad Street, New York.

Members
N. Y. Stock Exchange.

MEMBERS OF NEW YORK STOCK EXCHANGE.,
Allow-interest on demto subjeoct to sight cheack.
galunndunon on st and bonds, and

RAILROAD BONDS
GUARANTEED SIOCKS,

CHARLES FEARON & CO,,

BANKERS,

STOCKS BONDS 3 Orders Executed dbn All Leading
' Pa'rsl:géiognﬁs "?8 un': Stock Exchanges.
P.J. COODHART & CO., |7 wALLSTREET, 353 STATE STREE? - { New York Stock Exchange
ol '~ NEW YORK. BOSTON. * 1 Philadelphia Stook Exchange
ankers Members of New York and Boston Stock Exchange: i
Telephone 2240 Reotor and quotations furnished. ’ HENRY G. CAMPBELL, EDWIN P. CAMPBELL,

326 Walnut ®t.. Cincinnati

Bank and Trust Co. Stocks

LADD & WOOD,

Members New York Stock Exchange,

" INVESTMENT SECURITIES.

7 WALL STREET,

Thomas L. Manson & Goa.

STOOK BROKERS
Members N.Y. and Boston Stock Exchanges
71 Broadway, - NEW YORK

Tel. 3508 Rector

Private Wires to Boston, Hartford, New Haven aad
Philadelphia

Wilson, Watson & Herbert,

Members N. Y. 8tock 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 Stoek
Exchange Business,

AOCOUNTS OF BANKS & BANKERS SOLICITED,

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

- Bramch Ofice. 300 Fifth Ave.

Wy, FAENESTOOK, Memb. N.Y. Btock Bx.
T. J. MUMFORD, R. B. DODSON.

Fahnestock & Co.,

BROKERS AND DEALERS IN

INVESTMENT SECURITIES.
2 WALL STREET.

R. J. JACOBS & CO,,

41 NEW STREET.
Members N. Y. Btock Exchange.

Orders Executed for Cash or on Margin

Fiuauctal,
THE INTERNATIONAL BANK,

60 WALL STREET. N. Y.

H. G. Campbell & Co.,

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

Securities Bought and Sold on Com-
mission,

Chas. Fairchild & Co.,

Members N. Y. 8tock Exchange
29 WALL STREET AND 3 BROAD STREET
BRANOCH OFFICES
Barclay Bldg., 299 Broadway
Hotel Empire, 63d Street and Broadway

Jas. H. Oliphant & Co.,

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

Capital and Surplus, . . 600,000 {ARL0F NSRRTs T NORRIS OLISKANT
Deposits; . .+ .« . . 1,750,000 |““""ifembers New York Stock Bxahange. -

Individual and Commercial Aecounts Invited

Faocllitles Afforded for Transacting
Forelgn and Domestic Business . .

INTEREST PAID ON TERM DEPOSITS

THOS. H. HUBBARD, President.
JAMES S. FEARON  Vice-President
JOEN HUBBARD,Vice-President.
JAMES H. ROGERS. Cashier.

CHAS. 8. LIPPINCOTT, Asst. Cashier.

J. 8tewart Campbell & Co.

25 Broad Street - NEW YORK

Transact a General Commission and
Investment Business in Curb Securities

INVESTMENT BONDPS BANK AND TRUST
SECURITIES LOANS COMPANY BTOOKS

J. G. Zachry & Co.

BANKERS, 46 Wall 8t.,, NewYerk

J. S. & R.D. FARLEE,

MEMBERS NEW YORK STOCK EXCHANQE.
BROKERS AND DEALERS IN

INVESTMENT SECURITIES

11 WALL STREET, NEW YORK

W. H. Goadby & Co.,

BANKERS AND BROKERS,

'NO. 74 BROADWAY, NEW YORK.

R. T. Wilson & Co.,

BANKERS & COMMISSION MERCHANTS
33 Wall Street New York,

EX. NORTON & CO.,

52 Exchange Place, New York,
Bx-Nonron, Mem. NY. Stock Ex. Gmo. F. Nosve¥

INVESTMENT SECURITIES
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Cuxcent Boud Jugnixies

St. Louis & San Francisco Col. Tr. §s 1987
Baltimore Chesapeake & Atlantic 5s 1934
Cincinnati Hamilton & Dayton Ref. 4s
Pere Marquette Rfg. 4s & Con. 4s
Northern Maine Seaport 5s 1935
Grand River Coal & Coke 6s 1919
Mobile Jackson & Kansas City 5s
Chicago Southern 59, Notes
Beech Creek 4s 1936

Gulf & Chicago 5s 1953

AND ALL STEAM RAILROAD BONDS DEALT IN BY

F. ]J. L

SMAN & COMPANY,

SPECIALISTS IN STEAM RAILROAD SECURITIES
Members N. Y. Stoek Exchange

30 BROAD STREET, NEW YORK.

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

NOTES
Interborough R. T. 4s.
Interborough R. T. 5s.
L. & N. 5s.
So. Ry. 5s, 1909
Kansas City So. 5s.

A A.LISMAN & CO,,

Speelalists in Uncurrent Issues.
Tel. 5850-1-2 Broad. 25 Broad St,

PROCTER & BORDEN

EQUITABLE BUILDING, NEW YORK.

Des Moines Union 58

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

Detroit & Toledo Shore Line 48
Helena Light & Ry. 58 .
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 534 %

Our Copyrighted Book “MATURING
BONDS"” with Comparative Tables—
& useful book for Bond Buyers— sent

i on request.

New York & Jersey 5s

Atlantic & Danville 4s

New Orleans Terminal 4s

Cuban Government Internal 5s
Atlanta Knoxville & Cinn. Div. 4s.
New York City 3%s & 4s «

BECKER & STERLING,

LIBBEY&STRUTHERS
20 Broad Street
New York

Amer, Dock & Imp. 5s.

Easton & Amboy 5s. :
Cent. RR. of New Jersey 5s.
Morris & Essex Ts.

Midland RR. of New Jersey 6s.
Long Dock 6s. '
United New Jersey Gtd Stock
Morris & Essex Gtd. Stock

3.80 TO 7%

Write for our July list describing
thirty-one issues of high-grade
investment bonds.

Lawrence Barnum & Co.,

BANKERS,
27 AND 29 PINE 8T, NEW YORK
Philadelphia, Washington, Pittsburgh

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

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

Telephone 1133 Recter.

Tel 985-986-987 Reoctor.
Cable Add. ‘‘Beckster”

18 Wall St., New York

BAKER, AYLING & COMPANY

Investment Bonds

Land Title Bullding
PHILADELPHIA

50 Congress Street
BOSTON

'DESCRIPTIVE OIRCULARS SENT ON APPLICATION

|

High Grade
Investmens Securities.

List on Request.

. W. Walker & Co

BANKERS :
Telephone 25 Bread Ss.,
3945 Bread New Yeork

NEWBORG & CO.,
44 & 46 BROADWAY, N. Y,

45 NEW STREET.
MEMBERS NEW YORK STOOK EXOHANGE

Japanesee 1st & 24 6s _
Morgan’s Louisiana & Tex, 6s & 7s
Atchison Conv, 58, when issued
Union Pacific Conv. 48 ¢

Gen. ERlectric Conv, 58 ¢
Short-Term Notes

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

stock markets.

Telephone, 6746 Broad. Cable Address:
. " “NHWROS

l"

—

_ WANTED
Commercial Cable 1st Mtge. 4s.

Hartshorne, Bogert & Battelle,

Members New York Stock Bxchage.
26 Broad Steet, New York.,
Telephone No. 6480-1-8 Broad

WANT
Adams Express Company 4s, 1947,

Pennsylvania Convertible 3348, 1915.
U. S. Steel Sinking Fund 5s, 1963.
Buffalo Rochester & Pitts. 5s, 1937.

OFFER
Marq. & Bess. D’k & Nav.44s,1933.

Park & Tilford 6s, 1936.
~Atlanta Knoxville & Cinn. 4s, 1955

COFFIN & COMPANY,

BONDS
34 Plne Sereet, New York.

Tel. 6100-1-2-3-4-3 Joha.

American Light & Traction Co. stocks
Denver Gas & Electric Co.st’k and b’ds
East Liverpool Traction & Light Co. 5s
Denver Union Water Co. st’k and b'ds
Denvér City Tramway bonds

Denver & Northwestern 5s

TOBY & LAMARCHE.

26 Broad St., New York

TRACTION SECURITIES

LIGHTING AND
A SPECIALTY

Swift Co. 5s.

Detroit Edison 5s. ,

Niagara Falls Power 5s.

Lake & Gunnison County 4s.

Denver Union Water 58 & stocks.

Michigan State Tel. 58 & stocks.
Dealers in Unlisted Inactive Stocks ane Bonds

F. W. MASON & CO,,
53 State 8t., BOSTON. MASS,

New York City 4s & 3148 -

St. Paul City Cable Cons. 5s, 1937
American Spirits 1st 6s, 1915

Fonda Johnstown & Glov. 414s, 1952
American Caramel stock.

M. WOLFF,

Cable Add, “MOWOLF” 27 Willam St., N Y

Phones: 6367-6358-6309 Bread
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Cnerent Bond Iuguiries. |

We offer, Subject to Sale or Ch#ngo in Price, New York & Jersey 1st 58

Norfolk & Western Railway. Central Union Gas 1t 55 o

Brooklyn Queens Co. Sub. 5s.

Div. 1st Lien & Gen. 4s. | _
Due July 1, 1944 ‘New York Edison 1st &8
e To Yield 434% Mo. Kansas & Okla. 1st 5s.

The Norfolk & Western Ry. reported for the year ending June 30 1906: First Nat. Bank’ New York BtOCk. }
To,t,nl Gross Earnings.---c--co-ee-cocccommamooocmomenochommmm e $28,487,766 _ ;
e e e e - omana 10352 657 |

; ; < et GEORGE C WHITE Jr.,
PFAELZER & CO. 20 BROAD ST., NEW YORK
BANKERS
25 BROAD STREET, NEW YORK.
| BROOKS & CO,,
Edward V Kane & C0.|SCOTT & STRINGFELLOW BANKERS, {
N.i:;! ::Ae;:;:;‘ :l-llll.:u Bankers & Brokers SCRANTON - - - PA. .
Decatur Gas & Electric 1st 58, 1929 . RICHMOND, VA. DEALERS IN :
Members New York Stock Exchange HIGH GRADE BONDS 4

Beca.’t;u%'J I:;y& Jé tIl.light Ef{s, 1933'5 55

anv. Urb. amp.Ry. 1st 58, 19

Elgin Aurora & amp Ry e % 1o16| Local and General Investment |Northeastern Pennsylvania Investment
Securities Securities

From time to time we make special studies of
Sutton, Strother & Co , |Rsilroat and Industrial properties for the benett y Somessnduntss Bgwerd Bo SO L I

BANKERS AND BROKERS of our clients. Our 1006 Manual of Northeastern Pennsylvania |

’ Securities, Now Out, Mailed free on Request %

104 South Calvert Street, 2 i
Members of Baltimore Stock Exchange. BANKERS MECARCEL & CO. E
BONODS of Public Service Cor i
LEONARD F. HEPBURN 0 o rofully  selosted RANKERS = |
porations carefully sele¢76¢ . .5 NASSAU ST., NEW YORK it

3785-3786 Rector. 20 New St., N. Y. City. for conservative investment " . ii
Buy—Detrolt Edison Co. Stock. TO NET 4m to 5“%- nl.phon“{gggg ®

Buy—Kings County Electric Light & P. Co. Stock :
Buy—Elmira (N.Y.) Water, Lt. & RR. 18t 58, '49 30 Pine mw" New Yorh

Sell—Buffalo Railway Consol. 58, 1931
Sell—Oklahoma Gas & Electric Co. 1st 58, 1922 Beg to announce the opening
of a Branch Office at

Sell—Denver Gas & Electric General 58, 1949 W. A. WILLI AMSON,
307 Main Street, Dallas, Texas,

PHILBRICK & HALL a8
Members New York Btook Exchange ~ Investment Securities, for the purpose of dealing in
23 Broad 8t,, N. Y.  Tel 4301-8 Broad |85 WILLIAM STREET, NEW YORK Southwestern Securities.

Lack. Steel Co. stock and bonds. Telephone 6150 Jo

e et e e et o o e b e

Lackawanna & Wyoming Valley 5s. o, West. I BONDS
City of New York bonds. 0. 1 eHt. 158UER \
All short-term RR. and Indust. Notes. ' %t'II{)a"g {53111:3 . AND ALL UNLISTED MARKETABLE ;
.R. & P. lssues SECURITIES :
gel. Ii'riWCan. g Wt. Pwr. Co. stock. I 3
maha Water Company 5s. ? g
gew En land Bé'(i)ck YardsGCo. 5s. FERR'S & WH |TE' W.E. R. SMITH & CO., ¢
alatka Water Company US. Tel. $868-9 Broad. 43 Exchange Pl, N. Y.
Hudsen River Pé,le’i‘:trilcC ower (13{0 58. ° 20 Broad Street - - New York.
American Axe & Tool Co. stock.
H. C. SPILLER & CO Chicago & North Western SCI_'iP m%lvo nl‘llrongillurel
Specialists in Inactive Bonds, ’ BOUGHT AND SOLD "Banle Socks ' 1
27 siate Street - soston. =% o O atacks i
G L PARMELEE & CO SCHMIDT & GALLATIN Guarantoed Stocks £
: . °? Members N. Y. Stock Exchange INQMTED 3
BONDS Tel. No. 3960 Reotor 111 BROADWAY FREDERIC H. HATCH, :
20 Broad Street - - - New York Dealer in Dnlistod Socuritton ol os and olsewhore ;
INTERBOROUGH-METROPOLITAN COMPANY HIGH-GRADE BONDS Tel. 6320 Broad. 30 Broad St.Mew York :
' underlying issues - t
Special circular will be sent on request ' S. C. HENNING & CO-:
— e Joster & Co., New York, Louisville, it
' Bleecll)cerkStEr}eet % F\ﬂto(lglz ge!'fy 4853 27 PINE STREET, NEW YORK. MEMBERS NEW YORK BTOCK EXCHANGE 4
. Dry Dock East B'way attery TELEPHONE 237 JOHN.
J Westchester Lightir;g 53 ° 708 New mﬁni;b& & t Securities i
Sloss Iron & S_t—gel 4s "Ini ““I 2tional Tre ‘w“n .(83”1|qu19 . ¢
PATERSON & CO., SAUNDERS & JONES othar Traction Securities :
: . . . . Sloux City Traction Co. 1st 5s. :
T_‘d' 1088 Hoctor. BoBromRist: H Connecticut Traction Bonds Wilmington & Chester Collat:ml Trust 58
E.I.duPont deNemours Powder Co. stocks. }
Long Island 4s., 1932. 35 WALL 8T., - - NEW YORK Mather Humane Stock Tr. Co. 58, due 1908.

L AR

Erie Funded 7s.
Shamokin Sunbury & Lewisb 2nd 6s.

GEO. P. BISSELL,

Missouri Pacific Gons. 6s. - Seaxing & @u., 118 South Fourch St.  Phfiadelphia, Pa.
| 7 Wall Street NEW YORK VICKERS & PHELPS,
ROBO hﬂ' @an : 29 Wall St,, New York
s -nb,”§ Y. Steck nff.ff” BANKEES Louis. & Nash.RR. Co., At. Knox. &
treet. Now York Investment Securities Cin. Div. 4%, due May 1, 1955.

30 Pine Street, New York City Tel. 4540 John
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Crguarioe 811,000,000

ITLE GUARANTEE
COMPANY. !;DTRUST COMPANY

OFFICE OF THE
176 Broadway, New York.

ATLANTIC MUTUAL INSURANC]

New York, January 22d, 1907. 198 Montague Street. Brooklyn Banking Dept.
Examines & guarantees Real Estate Titles,

L&l

T .c Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs

on the 31st of December, 1906. Loans Money on Bond and-Mortgage.
Premiums on Marine Risks from 1st January, 1906, to 31st December, 1906..___. $3,190,241 67 Furnishes Mortgages to Investors.
Premiums on Policies not marked off 1st January, 1906 ... 582,191 938
—————————— | Receives Deposits subject to checl:, allowing
Total Marlne Premlums._ .. ______ .. $3,772,433 65 Interest.
;’remlums marke({l off from 1st January, 1906, to 31st Dscccén‘})o;-,ogoos .......... $3,081,714 32 Does all Trust Company Business.
nterest recelved during the yoor. o _______________ 356,45
Rent, less Taxes and Lxpenses. . oo ... .. .7777" 125,501 85 $481,959 83 FINANCE COMMITTEE.
In Charge of Banking Interests
Losses gald dlllrlm?,' the year which were estimated In 1905 $300.517 14- EDWARD T. BEDFORD.
and previous years - ___________________________ 309, )
Losses occurred, estimated and paid 1 1906 .- - 0 1,009,224 32 $1,319,041 46 M el
j Less Salvages. .. .___.___________ $107,176 57 WILLIAM H. NICHOLS.
{ Re-insurances ... _.___________. 150,190 74 257,367 31 JAMES H. OLIPHANT.
3 : CHARLES A. PEABODY.
$1,061,674 15 . JACOB H. SCHIFF.
“ e JAMES SPEYER.
Returns of Premiums.___________ . ._____________________________ $62,411 11
Expenses, including offlcera*’ saliarles and clerks' compensation, sta- $344,008 27 ' EDWARD O. STANLEY
tionery, newspapers, advert sements, etc.. .- _______ e mm - 344, >
The Company has the following Assets, viz.: CLARENCE H. KELSEY, President.
United States and State of New York Stock, City, Bank and other Securities. . ___ $5,607,108 00 . FRANK BAILEY, Vice President.
b - Speclal deposits in Banks and Trust Companies__-_________________ . P 700,966 67 EDWARD O. STANLEY, Second Vice President.
" Real Estate corner W(illl aixd ‘gllllmg SCts‘., and Exchange Place.._.___ $4.299,88() (())g & 594,000 00 Manager Banking Department
; Other Real Estate and <'alms due the Company._______._______ ... 75,000 > :
' pany A ’ CLINTON D. BURDICK Third Vice President. ~
_ gl‘(}hl'(’llll.lrl‘ll n0t1(3§ nn(ll Bills Re%ﬂv:{{ble_ o e e So-se s PR T At 1,191,974 88 J. WRAY CLEVELAND, Secretary.
) -ashin hands of European Bankers to pay losses under policics ayable in foreign
cotintries. - . ol pean Pankers to DRy “osses Mnder ] polees payesne i foreisn 271,142 54 ARTHUR TERRY, Treasurer.
Cashinbank.__________________ LTI 562,631 63 | FRANK L. SNIFFEN Manager Brooklyn Banking
—_— . Department.
Aggregating - $12,797,823 72
A dlvidend of Six per cent interest on the outstanding certificates of Eroﬁts will be pald to the N ew orleans
holders thereof, or thelir legal representatives, on and after Tuesday the Fifth of February next.
The outstanding certlficates of the Issue of 1901 will be redeemed and paid to the holders thereof, Rea' Estate M ortgage &
orl ;:hclr leg'ehl representatives, on and after Tuesday the fifth of Februar¥ next, from :ivhlch d?té ’
all interest thereon wlll cease. The certificates to be produced at the time of payment, and cancele 141
A dividend of Forty per cent Is declared on the net earned premiums of the Company for the secu r|t|es COm pany
yvear ending 31st December, 1906, for which, upon application, certificates will be issued on and
after Tuesday thc seventh of May next. ) . [213 CAMP ST., - NEW ORLEANS, LA.

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

CAPITAL PA(D IN, $600,000

TRUSTEES.
GUSTAV AMSINCK, HERBERT L. GRIGGS, W. H. H. MOURIE, '
Fgéﬁ'vc&s %II. AB(‘A?ON, CLEMEN"‘I‘ A}.{ AG}%SCOM, EIFCIG{I?‘L%‘%\ }%:‘[.SII;’ALMER Dentess in
. BEACH, ANSON W, ) INRY P/ 1, : S o A
ILLIAM B. BOULTON, MORRIS K. JESUP, DALLAS B. PRATT, Southern Municipal Securities
VERNON H. BROWN LEWIS CASS LEDYARD, GEORGE W. QUINTARD and Real Esiate f.oans
WALDRON P. BROWN, FRANCIS H. LEGGETT, A. A. RAVEN,
JOSEPH H. CHAPVIAN, CHARLES D. LEVERICH, JOHN L. RIKER, -
GEORGE C. CLLARK, B LEANDER N. L\OC\;ELL, (I‘)gg{‘-g,\;\SHRS(‘BP}{\;SAOg\I The South to-day presents the promise of .
CLEVELAND H. DODGE, GEORGE H. MACY, IUS . SC . 4
CORNELIUS ELDERT., CHARLES H. MARSHALL, WILLIAM A. STREET., the greatest industrial advancement

RICHARD H. EWART, S S
A. A. RAVEN, President.

CORNELIUS ELDERT. Vice President. :
JAMES 1. LIVINGSTON. »q Viee President. TRACTION. GAS & ELECTRIC
SANFORD E. COBB. 3d Vice-President. ) FINANCE CO.

CHARLES E. FAY, 4th Vice-President.
JOS. B. MAYER, President,
- ' 11 Pine Street

i We will Purchase or Finance Electric Railways,
® © ) . Lighting and Gas Properties
lllinoisTrust&Savings Bank LARTE. PROPOSITIONS PREFERRED
CHICAGO Atlantic Mutual Insurance Company Scrip .
of All Years Bougnt and Sold,

Capital and Surolus, - - - $11,800,000. JOHN M. GILLESPIE

, " - ; ' Room No. 518 Atlantic Building,
i Pays Interfst on Time Depos1ts,.Current and Reserve Accounts. | 0 =" Street, NEW YORK.
, Deals in Investment Securities and Foreign Exchanyge. —
;‘b% Transacts a General Trust Business. ' 1880 Aol

Thc United States Life

CORRESPONDENCE INVITED _
: Insurance Co.

IN THE CITY OF NEW YORK

-Issues Gauranteed Contracts

HARrRIS TRUST & SaviNgs BANK || somx r uonw, ap., president
(ORQANIZED A8 N. W. HARRIS & CO. 1882. INCORPORATED 1907.) v Flnance Committes )

JAMES R, PLUM — Leather

{ » Capital and Surplus, $1,500,000 _ OLARENCE H. KELSHY, Pres. Title Guar. & Tr. Os.

‘1 WM. H. PORTER... Pres. Chemical Netional Bank

H Special facilities for Rassrves, Arioounts of Baaks: [adividnals, P or Loty ey e o oot s Lo e

ecial facilities for ves, Arcounts o 8, Individuals, Firms ; may 0 cirect oon w m-

and Corporations Complete equipment for handling Affairs of Trust or cyﬁ::n:lygtl;da?dluo? ul)'nm y"&'r‘.‘;‘ Sof.‘:?n“l'.?'

' ) slon, a renewal interest Insurlng an Income for the

% Bonds for Investment future. Address the Company at its Home Office,
¥ No. 277 Broadway New York Clty.

'-q h Oorrespondence Invited

A - MAX B. BORGO& CO.

MAROQUETTE BUILDING, - - - - <« CHICAGO seitancous Bomds aad Ourb Reeurities

i 30 BROAD ST. NEW YORK.
2806 RECTOR,

F 4
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Bividends.

Financial.

AMERICAN CHICLE COMPANY.
) arterly dividend of one and one-
haif per cent (1% %) on the Preferred Stock,
payable July 1, next, to all Preferred Stockholders
of record June 25, and a dividend of one per cent
(1%) on the Common Stock, payable July 20,
next, and also an extra dividend of one per cent
(1 %) on the Common Stock, payable on July 20,
to all Common Stockholders of record at 3 p. m.
July 15, have this day been declared.

sfer books for Preferred Stock close 3 Jp m.,
Tuesday, June 25, and reopen at 10 a. m., uly 2,
next. Transfer books for Common Stock close

m. July 22, next.
HENRY ROWLEY, Treasurer.

June 24, 1907.

THE ASSOCIATED MEPISI:HANTS COMPANY.
Hoboken, N. J., June 27, 1907.

A regular quarterla dividend of ONE AND
ONE-QUARTER PER CENT and an additional

uarterly dividend of ONE-QUARTER OF ONE

ER CENT on the First Preferred Stock; also a
regular quarterly dividend of ONE AND ONE-
HALF PER CENT and an additional quarterl
dividend _.of ONE-QUARTER OF ONE PE
CENT orthe Second Preferred Stock, will be pald
to the &)referred stockholders of this company
of record on July 15th, 1907."

The transfer books will be closed at 3 p. m.
July 2nd and reopened at 10 a. m. July 16th
1907. ~ MOSES ELY, Secretary.

THE ORIENTAL BANK.
New York, June 26th, 1907.
ONE HUNDRED AND NINTH CONSECU-
TIVE DIVIDEND.
The Board of Directors have this day declared
a Quarterly Dividend of TWO AND ONE-HALF
PER CENT and an extra dividend of ONE PER
CENT on the capital stock of this Bank out of the
earnings of the past three months, free of tax,
pag‘able July 1st, 1907. ’
he transfer books will close June 26th at 3
p. m. and reopen July 1st, 1907,at 10 a.m.
GEO. W. ADAMS, Cashler.

Office of
AMERICAN SMELTING & REFINING CO.
1 Broadway, N. Y. City, June 5, 1907,
QUARTERLY Cf MledOON STOCK DIVIDEND

. 15.

The Directors of the American Smelting &
Refining Company have this day declared a
Dividend of TWO PER CENT (2 %) on the
Common Capital Stock of the Company, ayable
July 15, 1907, to stockholders of record June 28,
1907. ‘The books of the Company for the transfer
of common stock will be closed at three o’clock

.m. June 28, 1907, and will be reopened July 16,

907.
W. E. MERRISS, Secretary.

AMER‘I)CAN TELEPHONE & TELEGRAPH CO.
Five Per Cent Three-Year Gold Coupon Notes.

Coupons from these notes, by thelr terms pay-
able on July 1, 1907, at the office of its Treasurer
in the City of Boston, or, at the option of the
holder, at the office of 1ts Treasurer in the City
of New York, will be pald in New York by the
Manhattan Trust Company, 20 Wall Street, or
in Boston by the National Bank of Commerce,
Sears Bullding.

WM. R. DRIVER, Treasurer.

LINCOLN TRUST COMPANY

. MADISON SQUARE, NEW YORK
BROADWAY & LISPENARD ST. BROADWAY & 724 ST.

GROWTH IN DEPOSITS AND NUMBER OF CLIENTS

December 81, 1902....... ¢ 2,707,116 46 849
December 81, 1808....... 7,382,107 29 2,219
December 31, 1904....... 18,150,280 00 3,807
December 81, 1805....... 17,081,246 13 5,214
December 31, 1906....... 21,884,142 39 8,951
June 8, 1907.cc.....:o ... 25,022,914 78 8,127
OFFICERS
FRANK TILFORD, President
OWEN WARD, 2d Vice-President FREDERICK PHILLIPS, Secy.

WILLIAM DARROW Jr., 3d V-Pres. OBARLES B. COLLINS, Cashier
IRVING C. GAYLORD. 4th V-Pres. ESWARD O.WILSON, Asst. Treas.
ROBERT C. LEWIS, Treasarer JOSEPH Z. BRAY, Asst. Becy.

. Jeo B‘YLEB' T'.“ Offiesr

“JFHOW TO INVEST MONEY?”

The ability to discriminate between conservative securities and doubtful,
speculative ventures is the key to the problem of investment. :
The Guaranty Trust Company of New York has prepared a booklet giving a com- Y

prehensive view of the various classes of investments, pointing out by comparison

the advantages and diradvantages of each olass.
It provides information that ehould enable the individual investor to decide for

himself as to what 18 best adapted to his needs.
Rallroad Bonds, Real Estate Mor'gages, Street Railroad Bonds and other invest-

ments are treated in a conocise way under separate headings.

A Valuable Guide to All Investors
Send for Booklet “F.”

Guaranty Trust Company

OF NEW YORK
28 Nassau Street, New York

ESTABLISHED 1864

Capital . ccmecemcaeena- $2,000,000
Surplus cccccccccmccaan- 5,500,000 ;
Deposits —comcmmmommc-- 44,517,109 33 Lombard St., E. C., London

AMERICAN LOCOMOTIVE COMPA
111 Broadway, New York, June 25, 1907.
The Board of Directors this day declared a
quarterly dividend of one and three-quarters per
cent upon the preferred -capltal stock, payable
July 22d, 1907, to the preferred stockholders of
record at the close of business on July 5th, 1907.
Checks will be malled.
Transfer books of the preferred stock will close
at 3 p. m., July 5th, 1907, and reopen July 22d,
1907. LEIGH BLEST, Secretary.

ANACONDA COPPERBMINING COMPANY.
42 Broadway, New York.
Has this day declared dividend No. 27, amount-
ing to ONE DOLLAR AND SEVENTY-FIVE
CENTS PIER SHARE ($1.75), payable July 17th,
1907. Stock transfer books close at twelve
o'clock noon, July 6th, 1907, and re-open at ten
o’'clock a. m., JulKIIGth. 1907.
i A. H. MELIN, Asslstant Secretary.
New York, June 25th, 1907.

THE UNITED STATES FINISHING COMPANY,.
320 Broadway, New York, June 27, 1907.
Preferred Stock Dividend No. 32.

The Board of Directors have this day declared
the regular quarterly dividend of one and three-
quarters per cent (13 %) upon the Preferred Stock
of this company, payable July 1, 1907, to stock-
holders of record at the close of business June 20,
1907. F. S. JEROME, Treasurer.

THE H. B. CLAFLIN COMPANY.
Corner Church and Worth Streets,
New York, June 28, 1907.
A quarterly dividend of two per cent on the
Common stock will be pald July 156th. The trans-
fer book will be closed at 3 p. m. July 3d and re-
opened at 10 a. m. July 16th, 1907. The transfer
books for the Preferred stocks will remain open.
D. N. FORCE, Treasurer.

THE UNITED STATES FINISHING COMPANY..

320 Broadway, New York, June 27, 1907.
Coupons No. 12, due July 1, 1907, on First
Mortgage 5% bonds of The Sterling Dyeing &
Finishing Company will be pald at the office of
the Trust Company of America, Colonial Branch,
222 Broadway, New York City.
F. S. JEROME, Treasurer.

PEORIA LIGHT COMPANY.

The coupons due July 1, 1907, from the col-
lateral trust gold bonds of the Peoria Light Com-
pany will be pald upon presentation at the office
of Hodenpyl, Walbrldge & Co., 7 Wall St,, N. Y.

GEO. E.HARDY, Treasurer.

AMERICAN TELEPHONE & TELEGRAPH CO.
Four Per Cent Collateral Trust Bonds,
Coupons from these bonds, payable by thelr
terms on July 1, 1907 at the office ot the Treas-
urer in New York, will be pald by the Manhattan

GUNN, RICHARDS & CO.

PUBLIC ACCOUNTANTS . .

43 EXCHANGE PLACE, NEW YORK CITY

Also at CHICAGO—First National Bank Building, BOSTON—50 Congress Street.
MONTREAL—Bank of Ottawa Building.

| Copies may be

Trust Company, 20 Wall Street.
WM. R. DRIVER, Treasurer.

READY JULY 5.
HAND-BOOK OF SECURITIES.

(1ssusd Semi-Annually —-Janusal gr:nd July—by the Publishers of the

OOMMEBRCIAL AND ANOIAL CHRONICLE.)

JULY EDITION.

_ CONTENTS:

RAILROADS AND LEADING INDUSTRIAL COMPANIES—8tatement showing outstanding
Stocks and Bonds and also the income for & series of years past, as well as the annual
charges against income.

SIGHEST AND LOWEST PRICES—Monthly for year 1906 and to Jaly 1, 1907,

YEARLY RANGE OF ACTIVE STOCKS—With date of highest and lowest prices made in
- 1@ years 1904, 1905, 1908, and to July 1, 1907.

DIV.DENDS ON RAILROAD S8TOCKS AND LEADING INDUSTRIAL STOCKS paid during
each of the years 1501 and to J uly 1, 1907, inclusive.

PRICE OF SINGLE COPIEN, e e = $1 00
TO SUBSCRIBERS OF THE OHRONICLE, - 75

WILLIAM B. DANA COMPANY, Publishers,

PINE STREET, CORNER PEARI. 8TRFWT, NWW YOLK,
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Dividends,

~ COUPONS MPATI!FING; JULY, 1807

BANKINC HOUSE

NEW

HARRIS &

Pine Street, Corner WiilHam

co.

YORK

FIRST
ert Lea, Minn.,, Refunding.
buquerque, N. Mex., Board of Education.
buquerque, N. Mex., Funding.
buquerque, N. Mex., General Street Imp.
eaverhead County, Mont., Refunding.
erryville, Va., Water Works.
{llings, Mont., City Hall.
goulder, Colo.,, Water Works.
0zéman, Mont., Funding, Second Series.
roadwater County, Mont., Funding.
uffalo & Susquehanna Railway Co., Gold
__Equipment, Series ““A."
ascade County, Mont., Court House.
ascade County, Mont., Funding.
enterville, Ta., Funding.
enterville, Ia., Refundjng.
lﬁ]lar’? County, Wash.,

0, 7.
lifton Forge. Va., Bridge.
inton, Ia., Funding and Refunding.
ook Cqunty, IIl.
Bchool District No. 25 (Arlington Heights).
gcgoo} B’is{riictt go. 979 (Morton Park).
choeo strict No 170 (Chicago Heights).
§:\'§hbert, Ga., Electric Light. & Bke)

School District

hbert, Ga., Water Works.

anville Ftreet Rallway & Light Co.. Dan-
ville, 11l., Refunding Mortgage Gold.

Bag County, S8o0. Dak., Refunding.
ehison & Sherman. Tex., Railway Co.,
First Mortgage Gold.

_Dlexter, Mo., School District, School Build-

ng.
Imwood, 111, Refunding.
vergreen Park, Ill., Refunding.
ayette County. Ky.. Funding.

Ford County, TIl.,” School - District No. b8
School (Melvin).

Gallatin County, Mont., Funding.
allatin County, Mont., High School Bldg.
a_llatle% County, Mont., Refunding.
orgétown, Til.. School District Ne. 177.
reat Falls, Mont., Sewer.
redt Falls, Mont.. Watar Works.
reen Bay, YVis., Refunding.
reen Bay, is.. Sewer.

reenville, I1l.,, Refunding.
fiin, Ga.
ale County, Ala., Refunding.
amblen County, Tenn.. Turnpike Road.
awarden, Ta.. Independent School District,
School Funding.

Highawood, Ill., School District No. 1, Re-

unding.
ot Springs, So. Dak., School.
oward. So. Dak.. Roard of Education Tn-
dependent Schonl District. School Building.
untington, W. Va. Second Sewerage.
vattsville, Md.. Sewerage.
owa Falls. Ta.. Refunding.
efferson Countv. Wash.
eokuk. Ta.. Refunding.
a Salle, T1l.. School Building.
fncoln. T!l.. Refunding.
ngston. Mont., Main Sewer,
yvons (Citv. Clinton. Ta.. Independent School
District. School Hovse,
Macon Countv TIll., Court House.
Madison. So. Dak.. Roard of Education.
Manson. Ta.. Water Works,
Marshalltown Ta.. Refunding.
Martinsville. Tnd . Water Warks.
onmouth, Tll.. Water Works.
mm}: Airy. N. C., Water Works & Electric
Light.
Muncie Gas Light & Fuel Co., Muncie. Ind.,
First Mqortgage.
Muskegon, Mich.. General Street Tmp't.
Muskeeon, Mich.. Refunding. .
New Or'erans Tdison Electric Co.. New Or-
leans. T.a., First Morteage Gold.
Ottawa Gas Lizght & Coke Co., Ottawa, I11.,
First Mortgage Gold.
Owosso, Mich.,, Water Works.

FIRST (Cont’d)
Owosso, Mich.,, Union School
School Building, .
Park County, Ment., Refunding.
Peeatonica, Ill., School Building.
Plum Bayou, Ark., Levee District.
Pontiac Township, Ill., High School Dis-

trict. Sckool Bullding. ;

District,

Port Huron Lig}xt and 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 Fa}ls, Minn., Refunding.

Richmond, Ky., Se¢hool.

Riverside, Ill.,, School-Building.

Riverside, Ill., Water Works.

Rosebud Cowrty, Mont., Bridfe.

Schiller Company, Chicago, IlI., Gold Mort-
gage. :

Seattle, Wash., Funding "(1891).

Seattle, Wash., Funding, First Series (1893).

Sea;&ée, Wash., Funding, Second Series
(1883).

Seattle, Wash., Sewer.

Seattle, Wash., Sewer Tunnel.

Sedalia, Mo., .Sc%ool District, School BIldg.

Seneca ‘Falls, N. ¥., Refunding.

Shelby County, Ill., School District No. 1,
School Building.

Shenandoah, Ia., Independent School Dis-
trict Funding.

Snohomish County, Wash., School District
No. 1.

Spalding County, Ga., Public Improvement.

Sparta, Ga., Scheol Building.

Spartanburg, 8. Car., Funding.

Spartanburg County, 8. Car.,. County Re-
funding.

Tacoma Eastern Railroad (Wash.) First
Mortgage Go.d.

Temple, Tex., Public Free School Building,

Teton Count’i", Mont., Funding Gold.

Tullahoma, Tenn., Electric Light.

Tullahema, Tenn., Water & Light.

Tullahama, Tenn., Water Works.

Jtlca Electric Light & Power Co., Utica, N.
Y., First Mortgage Gold.

Waitsburg, Wash.. Water Works.

Westport, Mo., Water Works.

Woodlawn, Ala.. Refunding. .

Yellowstone Coumty. .Mont.. Sehool Bistrict
No: 2, School Building (Billings).

SECOND

Armour. So. Dak.. Independent School Dis-
trict, Schoo! BuiM!ng. k

Garrard County, Ky., Turnpike Road.

Hamburg. Ia.. Independent School District,
School Funding. .

Hot S8pring: So, Dak., -Clty Hall

Kalispell. Mont., Refund.ng.

Lewistown., Mont., Water. .

Ponlar Bluff, Mo.. School District, School

* Building.
FIFTEENTH
Eugene, Ore., Sewer. ~
Hartford Wis.,, Water Works.
Moynt - Pieasant, Mich., Water Works Re-
funding. ,
Saunk Centar, Minn.. School District,
Sedalia, Mo.. Schon' District Refunding.
FIGHTEENTH
Plerce Coun'y., Wash.,, School Dist, No. 1
(Steilaccom).

NINETEENTH
~Windom, Minn., Electric Light, Water
Works and Sewerage.
THIRTY-FIRST

Shelbyville, Ill., Electric Light and Imp’'t.

Above coupons also payable at

N. W. HARRIS & CO., BOSTON

or at the office of our Chicago Correspondent

HARRIS TRUST & SAVINGS BANK

R. M. CRANT & CO.

81 NASSAU 8T., NEW YORK
We will Purchase or Finance

"Gas Properties

B raser.stlouisfed.org/

Kansas Bonds Bought

We buy Kansas Township, City and
County high-grade bonds. Submit offers

to
KELLY & KELLY, Topeka, Kansas

217to Con:ecutive femi-Annual Dividend,
ESTABLISHED 1784.

THE BANK OF NEW YORK

National Banking Association:

- New York, June 18, 1907.
The Board of Directors have this day declared a
semi-annual dividend of SEViEN PER CENT
(7 %), free from tax, payable on and after July 1,
1907. The transfer books will remain closed
from June 21, 1907, until July 1, 1907.
CHAS. OLNEY, Cashier.

GI%A_RD 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-
holders of record on the books of the ¢ompany
at the close of business June 15th, 1907.

Checks for dividends will be malled.

C. J. RHOADS, Treasurer.

Philadelphia, Pa., June 13th, 1907.

THE WASHINGTON TRUST COMPANY.
OF THE CITY OF NEW YORK.
253 Broadway, New York, June 19, 1907.
@A quarterly dividend of THREE PER CENT
on the capital stock of this Company has this day
been declared, payable on and after July 1, 1907.
Transfer books close on June 22 and reopen

July 2.
M. S. LOTT, Secretary.

THE BANK OF AMERICA,
- New York, June 18th, 1907.
The Board of Directors bave to-day declared
a semi-annual dlvidend of thirteen (13) per cent
free of tax, payable July 1st, 1907, to stock-
holders of record of this date. .
The transfer books will remalin closed until

July 2nd, 1907.
W. M. BENNET, Cashier.

CITIZENS' RAILWAY COMPANY

(of St. Louis, Mo.) -
The First Mortgage 69 Bonds of the CITI-
ZENS' RAILWAY COMPANY (of St. Louls,
Mo.), due July 1, 1907, together with the coupon
thereon due July 1, 1907, will be pald on and
after July 1, 1907, upon presentation at the office-
of the Standard Trust Company of New York,
No. 25 Broad Street, Borough of Manhattan,

NewgYork City.
: JAMES ADKINS, Treasurer.

BANGOR & AROOSTOOK RAILROAD CO.
Consolidated Refunding Mortgage 4 % Bonds.
Coupon No. 12, due July 1 ,1907, from the Con-
solidated Refunding 4%, Bonds of this Company
wlll be pald upon presentation on and aftér July 1,
1907, at the offices of Messrs. Lee, Higginson &
Co., 44 State Street, Boston, or Messrs. Brown
Brothers & Co., 59 Wall Street, New York.
EDWARD STETSON, Treasurer.
Bangor, Maine, June 22, 1907.

MINNEAPOLIS & ST. LOUIS RAILROAD CO.
Coupons due July 1, 1907, from First Mortgage
four per cent Guaranteed bonds of the Des Moines
& Fort Dodge Rallroad Company will be pald
after that date at the office of the Central Trust
Company, New York.
F. H. DAVIS, Treasurer.

THE CHATHAM NATIONAL BANK.
146TH DIVIDEND.

A quarterly dividend of 4 per cent has this day
been declared by the Board of Directors, payable
on and after July 1st next, until which date trans-
fer books will be closed.

H. P. DOREMUS, Cashier.

New York, June 21, 1907.

UNITED FRUIT COMPAN Y

DIVIDEND NO. 82
A quarterly dividend of two per cent on the
capital stock of this Company has been declared,
payable July 15, 1907, at the office of the Treas-
urer, 131 Statc Street, Boston, Mass., to stock-
holders of record at the close of business June 26*
1907.

CHARLES A. HUBBARD, Treasurer.

AMERICAN TELEPHONE & 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 dzﬁ's included.

WM. R. DRIVER, Treasurer.

’ Office of
THE UNITED GAS IMPROVEMENT 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 malled.
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.
BASILL. W. ROWE, 7Treasurer.

For other dividends see page xvi and xvii
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Bividends.

Bivideuds.

Winslow,Lanier & Co., 59 Cedar St.
NEW YORK CITY

THE FOLLOWING COUPONS AND DIVI-
DENDS ARE PAYABLE AT OUR BANKING
HOUSE ON AND AFTER

JULY 1ST, 1907.

Blackford Co., Ind., Court House 5s.

Bedford, Ind., Refunding Bonds.

Canal-Louislana Bank & Trust Co., Dividend, 4 %.

Cleveland & Pittsburgh RR. Co. General Mort-
gage 4 8.

Columbus, Ind:, Funding 5s.

Cleveland & Mahoning Valley Ry. Co. Consoli-
dated Mortgage 58.

Dallas County, lowa, Court House 4s.

Grant County, Ind.

- Grand Raplds & Indiana RR. Co. First Mortgage
413 and 3Y4s (Extended).

Hartford City, Ind., School 4}¢s.

Indianapolis, Ind., City of.

Jekyl Island Club First Mortgage 4158,

Johnson County, Ind., Funding 4s.

Louisiana, State of, 4s.

Marion City, Ind., School 4s.

Marion County, Ind., Bridge Bonds.

Northern Pacific Terminal of Oregon First 6s.

New Orleans, La.

Nlagara Falls Power Co. Flrst Mortgage 58.-

Niagara Falls Water-Works Co. First 5s.

Okonite Co., Ltd., Debenture 6s.

Pittsburgh Fort Wayne & Chlcago Ralilway Co.
First Mortgage 7s, Serles ““A."”

Pittsburgh Fort Wayne & Chicago Rallway Co.
Second Mortgage 7s, Series “G."”

Pittsburgh Fort Wayne & Chicago Rallway Co.

- Speclal Stock Quarterly Dividend, 1% %.

Peru, Indlana, School 4 %8s and Refunding 5s.

Rensselaer, Ind., School 68.

Travers Clty, Ind., First Mortgage 6s.

“JULY 2D.
Pittsburgh Fort Wayne & Chicago Rallway Co.
Guaranteed Stock Quarterly Div., 13{ %.
JULY 16TH.
Pendleton, Ind., Improvement Bonds.
THE FOLLOWING COUPONS ARE PAYABLE
AT THIS OFFICE ON AND AFTER JULY 1,
1907: &

Buffalo & Susquehanna RR. 1st Mtge. Refund. 4s,
Coupon No. 13.

Gulf & Ship Island RR. 1st Mtge. Ref. & Term.
6s. Coupon No. 11.

Keystone Telephone Co. of Phila. 1st Mtge. Bs.
Coupon No. 4.

-Kansas City Viaduct & Term. Ry. 1st Mtge.
41%s., Coupon No. 4.

St. Louis Rocky Mountain & Pacific Co. 1st
Mtge. 6s. Coupon No. 4.

FISK & ROBINSON,

35 CEDAR STREET, NEW YORK.

TOPEKA & SANTA FE
AY COMPANY.
New York, June 12, 1907.
The Board of Directors has declared a seml-
annual dividend (belng dividend No. 18) on the
PREFERRED Stock of this Comgany of TWO
DOLLARS AND FIFTY CENTS (82 50) per
share, payable August 1, 1907, out of surplus net
income, to holders of PREFERRED Stock as
Se‘ilstered at the close of the transfer books on
u
FE

THE ATCHISON,
RAILW

5, 1907. The transfer books lor the PRE-

RED 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 sultable orders
therefor at this office.

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

THE DENVER & R10 GRANDE RAIL 0AD CO.
195 Broadway, New York City, June 6th, 1907.
The Roard of Directors has this day declared

a seml-annual dividend of TWO AND ONE-

HALF PER 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, 1807, and
will reopen on the morning of July 16th, 1907,

STEPHEN LITTLE, Secretary.

Joliet & Northern Indiana Railroad Co.

The First Mortgage Bonds of this Company
mat,urlm{1 July 10, 1907, and also the coupon
due at the same time, will be pald on and after
that date at the office of the Michigan Central
Railroad Company, Grand Central Station, New
York. CHARLES F. COX, Treasurer.

DETROIT UNITED RAILWAY.
New York, June 26, 1907.

The regular quarterly dividend of 1% % has
been declared, payable August 1, 1907. Checks
will be mailed to stockholders of record, payable
z‘;{t tﬁe office of Kean, Van Cortlandt & Co., New

ork. .

Transfer books will be closed from Tuesday,
July 16, 1907, at 8 p. m., until Friday, August 2,

1907,at10a. m.
G. H. RUSSEL, Treasurer.

MINNEAPOLIS & ST. LOUIS RAILROAD CO.
New York, June 12, 1907,

The board of directors has this day declared a
semi-annual dividend of TWO AND ONE-HALF
PER CENT (2% %) on the greferred stock of
this eompany, payable July 15, 1907, to stock-
holders of record on the 29th day of June, 1907.
- Transfer books will- be closed June 29th and
re-opened July 16th. .

. F. H. DAVIS, Treasurer.

For other dividends see pages xiii and xiv

KOUNTZE

ARIZONA—
PHOENIX CITY, ROAD 535s.
COLORADO—
ASPEN CITY.
ARAPAHOE CO. SCHOOL DISTRICTS.
ARCHULITA CO.
BACA CO.
BRUSH, TOWN OF.
COSTILLA CO.
DELTA CO.
EAGLE CO., SCHOOL DISTRICT NO. 16.
EVANS, TOWN OF.
FLORENCE CITY.
FORT MORGAN, TOWN OF.
FREMONT CO. SCHOOL DISTRICTS.
GOLDFIELD CITY.
JEFFERSON CO. SCHOOL DISTRICTS. -
LA PLATA CO.
LARIMER CO. SCHOOL DISTRICTS.
LAS ANIMAS CO.
LOUISVILLE, TOWN OF.
MESA CO. AND SCHOOL DISTRICTS.
MINERAL CO.
MONTROSE, WATER WORKS 35s.
OTERO CO.
PAONIA, TOWN OF.
PITKIN CO.
‘RIFLE, TOWN OF.
RIO GRANDE CO.
ROUTT CO.
SAI\L?'OM{GUEL CO.-AND SCHOOL DISTRICT
WELD CO.
IDAHO—
IDAHO STATE, NORMAL SCHOOL 35s.
BEAR LAKE CO.
BINGHAM CO.
BOISE CO. .
IDAHO FALLS, CITY OF, 6s.
KOOTENAI CO. FUNDING.
LEWISTOWN, CITY OF.
PIONEER IRRIGATION, DISTRICT OF
ADA AND CANON COUNTIES.

MINNESOTA—
. WORTHINGTON ELECTRIC LIGHT.

MISSOURI— .
KANSAS CITY SCHOOL DISTRICT.
WEBB CITY (FUNDING).

N
B

ONTANA—

BOZEMAN CITY.

FERGUS CO.

LEWISTON, CITY OF.

MADISON CO.

WHITE SULPHUR SPRING, CITY OF.

NEBRASKA (Fiscal Agency) —
ADAMS CO

ALBION, TOWN OF.
AURORA CITY.
BEEMER, VILLAGE OF.
BLAIR, TOWN OF.
BOONE CO.
BOX, BUTTE, CO.

_ BUFFALO CO. AND SCHOOL DISTRICTS.
BURT CO.
BUTLER CO.
CASS CO.
CENTRAL CITY.
CLAY CO.
COLFAX CO.
CRETE CITY.

"COUPONS from the following Bonds ure payable at the Banking House of

BROTHERS

Broadway and Cedar Street, New York City, on July 1, 1907 :
k NEBRASKA (Fiscal Agency)—

y) ;
CUMING CO. SCHOOL DISTRICTS.
CUSTER CO. PRECINCTS.
DAVID CITY.
DAWSON CO.
DIXON CO.
DODGE CO.
DOUGLAS CO.
FAIRBURY, TOWN OF.
FILLMORE CO.
FURNAS CO.
GAGE CO.
GRAND ISLAND CITY & SCHOOL DIST.
HASTINGS CITY. '
HOWARD CO.
LINCOLN CITY.
LINCOLN CO.
LONG PINE, VILLAGE OF.
MADISON CO.
NEMAHA CO. SCHOOL DISTRICTS.
NORFOLK CITY.
NUCKOLLS CO.
OMAHA CITY.
OMAHA CITY SCHOOL DISTRICT.
OTOE CO.
PAWNEE CITY.
PLATTSMOUTH CITY.
RICHARDSON CO. SCHOOL DISTRICTS.
SALINE CO.
SEWARD, CITY OF.
SEWARD CO.
SOUTH OMAHA CITY.
SUPERIOR CITY.
TECUMSEH CITY.
THAYER CO.
VALLEY CO.
WASHINGTON CO. & SCHOOL DIST. NO. 1.
YORK CITY.

YORK_CO.

NEW MEXICO.—
EDDY CO.
ROSWELL CITY BOARD OF EDUCATION.
SAN JUAN CO.

OHIO—
“CANTON CITY.
OTTAWA CITY.

0%EO0N~—
OTTAGE GROVE CITY.
DALLAS CITY.
ELGIN CITY.
HOOD RIVER IRRIGATION DISTRICT.
NEWBERG CITY.
PENDLETON CITY.
SOUTH DAKOTA—
HURON, TOWN OF.

UTAH—
LOGAN CITY.
MANTI CITY, SCHOOL DISTRICT.
WYOMING—
EVANSTON, TOWN OF.
MEETEETSE, TOWN OF.
UINTA CO.

AL OF GEORGIA EQUIPMENT

TRUST SERIES I.
ERIE ELECTRIC MOTOR CO., 1st & 2dM.6s.
NAT'L LOAN & INVESTMENT CO. OF
DETROIT (Debentures).
TWIN CITY TELEPHONE CO. 5s.
H/}thaE%MILL PAPER CO., ERIE, PA.,
st M. 6s.

BANGOR & AROOSTOOK RAILROAD CO.
Coupon No. 12, due July 1, 1907, from the
Consolidated Refunding Mortgage 4% Boads
of this company will be pald upon presenta-
tion, on and after July 1, 1807, at the offices
of Messrs. LEE, HIGGINSON & CO., 44 State
Street, Boston, or Messrs. BROWN BROTHERS
& CO., 59 Wall Street, New York.
EDWARD STETSON, Treasurer.

Bangor, Maine, June 26, 1907.

LOUISVILLE & NASHVILLE RAILROAD CO.

The Board of Directors of the Loulsville & Nash-
ville Rallroad Company has this day declared a
semi-annual cash dividend of THREE (3 %) PER
CENT, payable on and after August 12th, 1907,
to stockholders as registered upon the books of the
Company at 3 o'clock p. m. on July 224, 1907.

The stock transfer books will close at 3 o’clock
p. m.on July 22d, 1907, and reopen at 10 a. m. on
August 13th, 1907,

HECKS 'will be mailed to stockholders who
have filed PERMANENT DIVIDEND ORDERS
at this office.

E. L. SMITHERS, Asslstant Treasurer.
New York, June 20th, 1907.

Vera Cruz & Pacific RR. Co.

1st Mortgage 434 % Gold Bonds.

Coupons due July 1st, 1807, of the above
Bonds will be paid on and after that date at our
office. SPEYER & CO.

24-26 Plne St.

HE COLORADO & SOUTHERN RAILWAY
THE R SYSTEM RN R

Coupons_due July 1st, 1907, from the First
Mortgage Five Per Cent Bonds of THE COLO-
RADO SPRINGS & CRIPPLE CREEK DIS-
TRICT RAILWAY COMPANY will be pald on
and after that date upon presentation at the of-
fice of The Chemical National Bank, 270 Broad-
way, New York City.

The Colorado Sprln:lg & Cripple Creek District

way Co,
e JAS. STEUART MACKIE, Secretary.

‘sentation at t

BANGOR & AROOSTOOK RIAILROAD co
First Mortgage 5% Gold Bonds.
! Coupon No. 29, due July 1, 1907, from the First
Mortgage 5 % Gold Bonds of this Company will be
pald upon presentation on and after July 1, 1907,
at the offices of Messrs. Lee, Higginson & Co..
44 State Street, Boston, or Messrs. Brown Brothe
ers & Co., 59 Wall Street, New York.
EDWARD STETSON, Treasurer.
Bangor, Maine, June 22, 1907.

BANOOng:c AEOOSIOOK %AILROAD CO.
ond Mortgage Bonds.
Coupon No. 24, due July 1, 1807, from the Sec-
ond Mortgage 5 % Bonds of this Company will be
pald upon presentation on and after July 1, 1907
at the offices of Messrs. Lee, Higginson & Co., 44
State Street, Boston, or Messrs. Brown Bros. &
Co., 59 Wall Street, New York.

EDWARD STETSON, Treasurer.

Bangor, Malne, June 26, 1907.

CHICAGO INDIANAPOLIS & LOUISVILLE
RAILWAY CO

No. 80 Broadway, New York, June 21st, 1907.

Coupons of the First Mortgage Bonds of the
Louisville New Albany & Chicago Rallway Com-
gany and the Coupons of the Refunding Mortgage
Six and Flve Per Cent Bonds of this Comd)any
due July 1st, 1907, will be pald at the office o
Messrs. J. P. Morgan & Co., 23 Wall Street, New
York. J. A. HILTON, Secretary.

DES MOINES & FOI}VT DODGE RAILROAD_IGO.
e .

w York, June 18, 1907.

The board of directors has this day declared an
annual dividend of FIVE PER CENT (5%) on
the PREFERRED STOCK of this company
payable August 1, 1807, to stockholders of recor
on the 16th day of July, 1807. Transfer books
will be closed July 16 and re({?ened August 2,
1907. F. H. DAVIS, Treasurer.

DETROIT UNITED RAILWAY.
Coupons due July 1, 1807, from Detrolt United
Rallway First Consolidated Mortgage 4% % Gold
Bonds will be gald on and after that date on pre-
e office of Kean, Van Cortlandt
& Co., New York. N
G. H. RUSSELL, Treasurer.

UNITED TRACTION CO. OF PITTSBURGH

Coupons due July 1, 1907, from the General
Mortgage 5% bonds of the above company will
be pald on and after maturity at the office of
Brown Brothers & Company, 59 Wall Street!

New York.
C. J. BRAUN, Jr., Treasurer.
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Dividends.

The New York Trust Company

26 BROAD STREET
Coupons due at this office on and after'July 1, 1907.

Ashland Waterworks Co. 1st Mtge. 6s

Auburn Gas Co. 1st Mtge. Sinking
Fund b6s

Bronx Gas & Electric Co. 1st Mtge. 5s

Central Market St. Ry. Co. 18t b8

Citizens Gas Elec. Co. of Council Bluffs
1st Mtge. b8

City of Dallas, Texas

City of Galveston, Texas

City of Pullman, Washington

Oity of Rome, Ga., Renewal or Ref.
Mtge. 4148

City of Sedalia, Mo.

City Water Co. of Maryville 1st Mtge. bs

Clinchfield Coal Co.

Columbus Grove City & Southwestern
Ry. Co. 1st bs

Eastern Parkway Co. bs

Edison Elec. Lt. & P. Co. of Erie, Pa.,
1st 6s

Equit. Illum. Gas Lt. Co. of Phila., Pa.,
1st Mtge. bs

Erie Co. Elec. Co. 1st Mtge. 4s ‘

Florida Publishing Co. 1st Mtge. 68

Fonda Johnstown & Gloversville RR.
Co. Genl. Ref. 4s

Fonda Johnstown & Gloversville RR.
Co. 1st Cons. Ref. 4148

Franklin County, No. Carolina, Funding

Globe St. Railway Debenture 68

QGreenwich Tramway Co. 1st bs

Herkimer County Light & P. Co. 18t bs

Hackensack Water Co. 1st 4s ;

Indianapolis Water Co. Gen. Mtge.
414s and bs ‘

Jonesville, §. C., School District

Kan. City & Westport Belt Ry. Co. 1st6s

Kan. City Southern Ry. Co. 69, Coll.
Gold Notes.

Kootenai County, Idaho

Lincoln Traction Co. Gold 5s

Macon Dublin & Savannah RR. 1st
Mtge. 63

Mahoning & Shenango Ry. & Light Co.
1st Cons. Ref. 6s

Metropolitan Water Co. 1st 4s

Minnesota Waterworks Co. 1st 41l4s

National Conduit & Cable Co. 1st bs.

New London Steamboat Co. 1st 6s

‘Worcester & Connecticut Eastern Rail-

New Orleans City & Lake 1st 5s :
New Orleans City Railroad General bs
New Orleans Ry. & Light Co. Gen. 4148
New York & West Chester Lighting Co.
Northport Water-Works Co. 18t 414s
Norwich Gas & Electric Co. 1st 68
Paducah City Railway 1st Consol. 58
Peace River Phosphate Mining Co. 1st
Oonsol. 68
Pike’'s Peak Hydro-Electric Co. 18t bs
Plattsburgh Traction Co. 1st 6s
Rxghmond Light, Heat & Power Co. 1st

8

St. Lawrence & Adirondack Railway
Co. 18t 68

St. Louis & San Francisco Railroad Co.
69, Collateral Trust Gold Notes

San Diego Consolidated Gas & Electric
Co. 79, Collateral Gold Notes

Sharon & Newcastle Railway Co. 1st
Lien Sinking Fund 68

Somerset County, N. J., Building 4s

South American Mines Co.

Spring Valley Coal Co. 1st bs

Springfield Railway & Light Co. 1st
Lien Refunding b6s

Tacoma Gas & Electric Co. 1st 6s

Tegmina.l Warehouse Co. 2d Mortgage
S

United Gas & Electric Co. 68

Utica Belt Line Street Railway Co. 2d
Mtge. bs

Utica Clinton & Binghamton Railroad
Co. General b3

way Co. 1st 4148
Wlater(t;own Water, Light & Power Co.
st 6s
Western New York & Pennsylvania Rail-
road Co. 1st bs
Yakima County, Washington, S.D.No.2
Youngstown-Sharon Railway & Light
Co. 1st Sinking Fund bs
DUE 2D.
City of Oregon, Mo.
DUE 14TH. :
Wiladikawkas Railway Co. (Russia)
DUE 15TH.
City of Oregon, Mo.

Cuban Securities
A SPECIALTY

FRANCKE, THOMPSON & ROBB

Members N. Y. S8toock Exchange
43 Exchange Place
Telephone 1848 Broad -

BRANCH OFFICE

Bristol Building, 5th Ave. and 42d St.
Telephone 1568 Bryant

NEW YORK CITY

oew issue

49, REGD. GOLD BONDS

MATURING NOV 1956

T. W. STEPHENS & CO.

2 Wall Street, New York.

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

. PRIMROSE & BRAUN,

New York City Bank, Trust ane
Fire Insnrance Stocks

43 Exchange Piace - NEW YORHR

Notices.

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-
gany has determined to devote such sum as may

¢ avallable for the purpose to the purchase by
the Compan(gr of its preferred stock at the lowest
price offered, 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, 56 Bea-
ver Street, New York City. Forms will be fur-
nished on aBpllca.tlon to the Secretary, L. P.
Troup, New Decatur, Alabama.

Tenders wlill all be opened at the same time,
viz. at 3 p. m., July 5 1807.

Relﬁfectfully yours,
ARRY L. FALK, Presldent.

56 Beaver Street, New York City, May 81, 1907

Springfield, Ill., June 24, 1907.

OLDERS OF THE CONSOLIDATED
MORTGAGE 5% THIRTY=-YEAR GOLD
BONDS OF THE CHICAGO PEORIA & ST.

LOUIS RAILWAY CO. OF ILLINOIS. .
Referring to the interest due Jan. 1, 1907, on
the Company’s Consolidated 5% Gold Bonds,
holders of sald bonds are hereby notified that
the Interest matured thercon Jan. 1, 1907, will be
pald on and after June 25, 1907, on presentation
and surrender at the office of Messrs. Dent, Palmer i
& Co., 52 Willlam Street, New York, of the cou-
pons for sald Interest. By order, ) I
H. W. BERGER, Assistant Treasurer.

TO THE H
T

C.B. VAN NOSTRAND, !,

36 WALL STREET,
Investment Securities

The Farmers'Lioan & Trust Co.
16, 18, 20 & 22 Willlam St.,

New York City.

COUPONS‘AND DIVIDENDS DUE IN JULY
ARE PAYABLE AT THIS OFFICE ON AND
AFTER JULY i1st, 1907, AS FOLLOWS:

COUPONS.
American Water Supply Company of Kankakee
Alabama Great Southern RR. Co. 1st Mtge. 68
Anderson Electric Street Rallway Company
Albion Water-Works Company
Akron Water-Works Company
Bath Water-Works Company
Bismarck Water Supply Company
Butler Water Company
Buffalo Creek Rallroad Company °
Caro Water-Works ComPany
Consolidated Street Rallway Co. (Memphis)
Cortland Water-Works Company
Commerclal Cable Company
Consumers’ Park Brewing Company
Constitution Publishing Company
Dayton Union Railway Company
Durham & Southern Railway Company
East St. Louls & Granite City Water Company
East St. Louls City Water Company
El Paso & Southwestern Rallroad Company
Ellsworth Collleries Company
Faribault Water-Works Company
Herkimer, Mohawk, Ilion & Frankfort El. Ry. Co.
Ithaca Street Railway Company
Indiana Block Coal Rallroad Company
Indiana Block Coal Railroad Co. called bonds
Iowa City Water Company
Jeflersonville Madison & Indianapolis RR. Co.

‘Keokuk Water-Works Company

Kokomo Water-Works Company
La Crosse, City of :
Lake Superior & Ishpeming Rallway Company
Mobile & Ohio RR. Co. extenslon first mortgage
Mobile & Ohio RR. Co. car trust ‘Q"’
Mobile Light & Ralilroad Company
Mosler Safe Company
Marksboro-Portland Cement Company
New Orleans & North Eastern Rallroad Company
Newcastle & Shenango Valley Rallroad Company
Natural Food Company
Omaha Water Company
Pensacola Water Company
Portsmouth & Suffolk Water Company
Red River Valley Company
Richmond Beach & Rallway Company
St. Louis & Calro Rallroad Company
South Yuba Water Company, Consolidated Mtge
South Dakota Water Company
St. Louls Watkins & Gulf Rallway Company
Santa Lucla Company
Tarboro Cotton Factory
Terre Haute & Indianapolis Rallroad Company
Terre Haute & Logansport Rallroad Company
Temple, Texas, Water-Works Company -
Toledo Walhondlng Valley & Ohlo Rallroad Co.
Temple Electric Light Company
Union Depot Company, Columbus, Ohlo
Unlion Stock Yard & Transit Company
Urbana Water-Works Company
Vanderburgh County, Indiana
Watkins, Jabez B. ‘
Washington & Columbia River Rallway Company
Warren Water-Company
West Slde Railroad Company
Wayne Cotton Mills
July 2d, 1907.
Chattanooga City Water Company
- July 10th, 1907.
Jollet & Northern Indiana Rallroad Company
July 15th, 1907.
Loulslana Water Company
Minneapolls Lyndale & Minnetonka Rallway Co.
and Minneapolis Street Rallway Company
allway Company

St. Paul City
July 20th, 1907,
Pekin Water-Works Company
July 31st 1907.
Parsons Water Supply & Power Company

DIVIDENDS.
July 1st, 1907.

Twin City Rapid Transit Co., on Preferred Stock
- July 6th, 1907.

Detroit Hillsdale & Southwestern Rallroad Co.

July 15th, 1907.

Texas Central RR. Co., on preferred & common

Pittsburgh Clnclnnat! Chicago & St. Louis Rall-
way Company, preferred stock

NEW YORK ONTA%IO & WESTERN RAILWAY
: COMPANY

56 Beaver Street, New York, June 26th, 1907.

The Board of Directors of the New York On-
tarlo & Western Rallway Company have declared
a dividend of two (2 %) per cent upon the common
stock, out of the earnings for the year epdlng
June 30th, payable on July 29th, 1907, to Stock-
holders of record on July 16th, 1907.

The Transfer Books will be closed at three
o’clock p. m. on July 16th, 1907, and re-opene
at ten o’clock a. m. on July 29th, 1907, .

R. D. RICKARD, Secretary.

NEW YORK CENTRAL & HUDSON RIVER
RAILROAD COMPANY.

Office of the Treasurer, N Y., June 8, 1907.

A dividend of FIVE PER CENT on the Capltal

Stock of the New York & Harlem Railroad Com=

any will be pald by the New York Central &

udson River Rallroad Company, lessee (under

the provislons 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 CO
25 Broad St., New York, April 3, 1907.

The Board of Directors this day declared a

dividend of 4% on the Preferred Stock of the

company from the net earnings 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

907.

The Stock Transfer books of the Company will
be closed at 3 o’clock p. m. June 10, 1907, and
will be reopened at 10 o'clock a. m. July 2, 1907.
Checks for the dividend will be malled to

stockholders.
) R. B SPERRY, Secretary.
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WE DEAL:

American Chicle

Am. Dist. Teleg. of N. Jersey
American Malting Co. 1st 68
Am . Pipe & Foundry 1st 6s
Am. Seeding Machine
American Stogie

Borden’s Condensed Milk
Celluloid Co.

Childs’ (Restaurant) Co.
Denver Union Water 1st 53
Gray Nat. Telautograph
Hall Signal Co.

Holly (Pump)Mfg. Co. 1st bs.
Lackawanna Steel Co.
Omaha (Neb.) Water Co.
Rich. Pass. & Pow. Con. 6s
Royal Baking Powder Pid.
Standard (Flour) Milling Co.
United Bank Note

U. S. Envelope 1st 6s

TOBEY & KIRK

Founded 1878
25 Broad Street, New York
'Phones 4295-6-7-8 Broad

- CONDENSED STATEMENT
of a prosperous manufacturing company
which has recently enlarged its capital-
ization to meet trade demands

March 1st, 1907.
Qulick assets - -cocc--ccemmomemmn- $259,642.29

Fixed a8S€tS —ccccccc-mceme-mm==== 172,930.93
Other aSSet8 wccccecmecoccmo-m-o== 60,151.37
$492,724.59

Treasury 8tocK - ccccccccmenc-annom- 194,000.00
. $686,724.59
Liabillties - - cccccceccemm e $166,680.22
Capltal 8t0CK. - oo oc oo cmmmm e o mm e 500,000.00
SUrplus - cccmcceccammmmmmmmmmmm o 20,044.37
' $686,724.59

Sales for January and February, 1907, were
$69,258.75. Orders In hand over $100,000,con-
talning a margin of profit of over 25 %.

The treasury stock of this company is for sale
at par. An investment of this nature is not sub-
ect to the fluctuations of listed stocks. There

as not been a time in twenty years that the stock

- of this company could be bought below par. It

may fairly be expected to earn 20 % annually.

The management is conservative. Further par-
ticulars on request.

Address ‘‘Manufacturing,”’
care Financial Ohronicle,
P. 0. Box 968, N.Y. City

TR amed,

WANTED—Experienced bond man.

Address, giving full particulars as to

previous positions, character of work

performed, and salary expected. XY Z,
care of Chronicle, P.O. Box 958, N. X

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.
Box 968, N. Y.

MANAGE

OF BOND DEPARTMENT OF
TRUST COMPANY desires similar connection,
or position akin to that now held, with Trust Com=
Bank or Bond House. Experienced and
Especially familiar with thern loans

Address D. W. G., care “Chronicle,” P. O,
Box 958, New York.

Beaver National Bank,

Beaver and Pearl Streets -
New York City

GEORQGE M, COFFIN, President

Vice-Presidents
JOHN B. JONES T. P. WELSH

J. V. LOUGHLIN, Cashler
Accounts of Merchants, Individuals
and Banks Solicited

r FRASER
pLisfed.org/

Coupons Due and Payable at
The Trust Company of America,
135 Broadway, New York

JULY Ist, 1907.

Aluminum Press Co.

American Slenna Marble Co.

Atlantic & Danville Railway Co.

Barr Lake Land & Improvement;Co.

Battery Place Realty Co.

Bogota City Rallway Co.

Broadway & Newport Bridge Co.

Cedar River Supply Warrants.

Chattanooga Station Co.

Chseht:llés 6Coum;y. Washington, School District
a A

Chattanooga Iron & Coal Co. *

Clarke County, Washington, Funding.

Clarke County, Washington, School %lstrlct 6.

Consolidated Lighting Co.

Consolidated Rallway & Power Co.

‘E1 Paso Unlon Passenger Dep. Co.

Fries Manufacturing & Power Co.

Frontier Telephone Co.

Globe Navigation Co.

Homer & Cortland Gas Light Co.

International Acheson Graphite Co.

Isbell Porter Co.

King County, Washington, Court House, School
District 1, 66, 29, 6 and 116.

Klittitass County, Washington, Funding.

Las Animas Mining & Milling Co. *

Little Falls Stone Co.

Lowe Manufacturing Co.

Macon Rallway & Light Co.

Madlison County Gas & Electric Co.

Middleport Gas & Electric Co.

Milwaukee Office Co.

Montgomery Hotel Co.

Natlonal Novelty Corporation.

Nevada Milling & Smelting Co.

New York Butchers Dressed Meat Co.

Niagara Falls Gas & Electric Co.

Peckham Manufacturing Co.

Plaza Operating Co.

Port Townsend, City of, Washington, Municipal.

Portland Rallway, Light & Power Co.

Publishers Paper Co.

Racine Gas Light Co.

Rock Island & Frisco Terminal Rallway Co.

Saskatchewan Mutual Development Co.

Schoharie Light & Power Co.

Seattle, Clty of, Washington, Municipal Light.

Seattle, City of, Washington, Clty Jall.

Seneca Falls & Waterloo Gas Light Co.

Spokane, City of, Washington, ater-Works.

Spokane, City of, Washington, Water-Works,
additional and extension.

Spgkane County, Washington, School District

1.
Standard Gas & Electric Co.
Steubenville Mlnlni’& Ohlo Valley Traction Co.
Syracuse Light & Power Co. ‘‘Collateral.”
Telluride Power Co.
Union Traction Company of Indlana.
United Box Board & Paper Co.
Walla Walla, Clty of, Washington, Funding.
Whatcom County, Washington, Fundlnij
Whatcom County, Washington, School District

1.

White Clover Farms.

W?llt.rgain County, Washington, School Dis-
rict 1.

JULY 18TH, 1907.

Ur}ll‘tedt Box Board & Paper Co., Collateral
rust.

Cle Elum, Town of Washington.

King County, Washington, Shcool District 77.

Coupons Due and Payable at
COLONIAL BRANCH, 222 Broadway

ON AND AFTER JULY lst, 1907.

Atlantic Avenue Rallroad Co., Imp. Mtge. 5%
Branchland Coal Co. 1st Mtge. 6 %.
Buﬁ:lo gn‘yLockport Rallway Company, 18t
ge. 0.
Citizens’ Water Supply Company of Newtown,
2d Mtge. 4 %.
Congectloners‘ Manufacturing Co. 1st Mtge.

5%.

Connecticut Power Co. 1st Mtge. § Y% .

Connecticut Rallway & Lighting Co. 1st and
Refunding 4% %.

Consolidated Ohio Goal Co. 1st Mtge. 6 %.

Corning Gas & Electric Co. 1st Mtge. 5 %.

Crystal Myglene Ice Co., 6 %. ;

Dawson Rallway & Coal Co., 1st and Coll.
Trust Mtge., 5 %.

Dealers’ Hyglene Ice Co., 1st Mtge. 6 %.

Des Moines lowa Falls & Northern Rallway Co.,
1st Mtge. 5 %.

Development Co. of Amerlca, Coll. Trust Mtge.

6%.
East Side Electric Rallway Co. of Kansas Clty,
18t Mtge. 5 %.
El Paso Rock Island Ry. Co. 1st Mtge. 5%.
Elyria Grafton & Southern Ry. Co. 5 %.
Findlay Home Telephone Co. 5 %.
The Hutton Co. 18t Mtge. 3 95-100 %.
Hyde Windlass Co. 5 %.
Indianapolis Northern Traction Co., 1st Mtge.

5%.

International Steam Pump Co., Debenture
Bonds, 6 %.

Interocean Telephone & Telegraph Co., 1st
Mtge. 5 %. »

‘Lake Shore Electric Rallway Co., 20-year 1st
Cons. Mtge. 5 %.

Lorain & Cleveland Rallway Co., 1st Mtge. 5 %.

Memphis Warehouse Co., 18t Mtge. 6 %.

Meriden Southington & Compounce Tramway
Co., 18t Mﬁe 5 %.

Milledgevlille anutacturlng Co., Gen. Mtge. 6 %

Moblle Jackson & Kansas CIty Rallroad Co., 18t
Consol. 5 %.

Naass‘lyz’m Electric Rallroad Co., 18t Consol. Mtge.

0.

Nazareth Cement Co., 18t Mtge. 5 %.

Neuse River Mills, 18t Mtge. 5 %.

Newhouse Mines & Smelters 18t Mtge. 6 %.

New London Gas & Electric Co., 1st Consol.
and Refund. Mtge. 5 %.

Norfolk Warehouse Assoclation, 18t Mtge. 5 %.

Northern Texas Tractlon Co., 18t Mtge. 5 %.

People’s Gas & Electric Co., 1st Mtge. 5 %.

Quincy Manchester & Sargent Co., 1st Mtge.

6 %.
Sterling Dyelng & Finishing Oo., 18t Mtge. 5 %.
Tannervilles Water Co., 18t Mtge. 5 %.
Pneumatic Transit Co., 18t Mtge. 5 %
United States Finlshing Co., Consol. 5 %.
United States Telephaone Co., 5 %.
Western New York & Pennsylvania Traction
Co. 1st and Refund. Mtge. 5 %.

JLUY 15TH, 19807.

Hunter Bros. Paper Co., 18t Mtge. 5 %.
Simpson Securitles Co., Debentures 6 %.

|

Dickinson, Wilmot & Sterrett

Certified Public Accountants, Ly

(Formerly Jones, Caesar & Co.)

NEW YORK
64 WILLIAM STREBT

PHILADELPHIA

CHICAGO
Tribune Bldg. 925 Chestnut Btreet
S8AN FRANCISCO SEATTLE
Monadneck Bldg. 807 Bpler Bloock

ST. LOUIS PITTSBURGH
Stook Exchange Bldg,  People’s Bldg.

MEXICO, D. F. MELBOURNE
Apartado, 1403 9 Queen Strost

LONDON 8 Fredericks Place, E. C.
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$1,600,000
6% Bonds at Par

Secured by Mortgages on Farm Lands, adjacent to the City of Denver, Col.

Proportion of security, 3 to J, with rising values
Denominations, $1,000, $500 and $100.

We own and offer

Due serially from three to ten years. Interest payable semi-annually at The American Trust & Savings Bank,
Chicago. , :

Issued by Denver Reservoir Irrigation Co., which has acquired rights to waters from the eastern slope of th e Kky
Mountains sufficient to irrigate 125,000 acres additional land now waiting for water.

It owns eight reservoirs and two very large reservoir sites (the largest to be completed at once), thus storing water
for use late in the season.

Stored water is stored wealth. It has early and late water, for which there is almost unlimited demand.
The district lies immediately north of the city of Denver, the capital of the State of Colorado, a city of 200,000 people.
One of the most valuable agricultural sections of the State, when supplied with reservoir water. ‘

BONDS ARE SECURED—

First: By mortgage on all of the property, canals, reservoirs, etc., of the Denver Reservoir Irrigation Company;
Also: By mortgage liens deposited with The American Trust & Savings Bank on irrigated farms to secure deferred
payments for a perpetual supply of reservoir water.

- Lands under mortgage estimated worth three times the amount of the bonds and rapidly increasing in value.

- Dr. Elwood Mead, Chief of Irrigation and Drainage investigation of the Department of Agriculture of the United States
for the past ten years, was employed by the Company to make a complete report upon this system. His report will be -
furnished upon application.

J. G. White & Company, of New York, Ehgineers and Contractors, have investigated and reported favorably upon
this enterprise, and are the engineers and constructers of all extensions and enlargements of the systems. -

ATTORNEYS: Curtis, Mallet-Prevost & Colt, of New York, have prepared the organization papers.
Mr. Charles B. Wood, of Wood & Oakley, Chicago, has passed upon the legality of the Bonds.

Engineers’reports and Attorneys’ opinions furnished upon application; also full particulars and circular with map.

Trowbridge & Niver Company

Municipal and Corporation Bonds
First Natior al Bank Building, Chicago. Long Distance Te ephone, Central 1263

WE OWN AND OFFER

$200,000

City of Spokane, Washington

4'%% SCHOOL BONDS

Dated July 1, 1907. Due July 1, 1927. Optional July 1, 1917. Interest payable January and July in New York.
Denomination $1,000.

FINANCIAL STATEMENT.

Real valuation, estimated . _________________________________________ S $55,000,000

: Assessed valuation, 1906_____________________________________ T 33,424,114

Bonded debt___________ S S 850,000
Present population, estimated___________________________________TTTTTTTTTT 85,000 -

These bonds are issued by School District No. 81, which includes the entire city of Spokane and eight hundred acres
of adjacent territory. It owns twenty-four brick and stone school buildings, which cost $1,425,000.

Spokane, the county seat of Spokane County, is considered the greatest railroad centre of the Pacific Northwest, and
is located on four transcontinental railroads and twelve other steam and electric railroads. In addition to being a manu-
facturing centre of considerable importance, it is the receiving and distributing point for a large territory. Its extensive
water powers within the city and adjacent thereto, together with the excellent transportation facilities, and natural resources
of the surrounding country, have placed it in the front rank of the citics of the Northwest.

Bradstreet’s August, 1906, report shows 1,559 business establishments in Spokane, with a total capital invested of
$60,000,000, employing over 10,000 wage earners, who receive $10,000,000 annually. The total value of manufacturing
products for 1906 was $12,000,000. There are twelve banking institutions in the city, with deposits aggregating $23,000,000.

Spokane has many beautiful homes and public buildings. Building permits for the year 1906 aggregated about $4,000,-
000. The Spokane country produces annually 750,000,000 feet of lumber, $32,000,000 in minerals, 45,000,000 bushels of
wheat, $7,000,000 in fruit, $3,500,000 in dairy products, $14,000,000 in live stock and $12,500,000 in other farm products.

PRICE 102.50 AND INTEREST, TO YIELD ABOUT 4.209, TO THE OPTIONAL PERIOD AND 4.609, THEREAFTER.
Our July Circular will be sent on application.

PERSONAL INTERVIEWS INVITED.

E. H. ROLLINS & SONS,

(Organized 1876.)
BOSTON CHICAGO ) DENVER - SAN FRANCISCO
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'FIRST TRUST & SAV. BANK

Financinl

WE OWN AND OFFER -

| $6,000,000
Chicago OCity Railway Gompany

First Mortgage Five Per Cent Gold Bonds

Dated July 1, 1907. Due February 1, 1927. Interest payable February 1 and August 1,
at Chicago. Denomination $1,000. Either coupon or fully registered. Optional at 110 and
interest, if called for payment by the Company on or before February 1,1912,but not thereafter.
(Under the Chicago City Ordinance,if the city purchases the property, it has the right to redeem
the bonds before maturity.) '

Application will be made to list the Bonds on the New York and Chicago Stock Exchanges.
FIRST TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE.

FINANCIAL STATEMENT
(Officially Reported as of July 1, 1907 )

Capital StOCK. .. oo fommirnnnetos oo oo $18,000,000
Bonds Certified by Trustee ... reme $8,000,000 - v
Less Bonds Held in Treasury...............cccooeeer 2,000,000 « =4
Bonds outstanding now offered. .o aeee 6,000,000 -
EARNINGS AND EXPENSES.
Year Ending December 31, 1906
Gross Earnmings. . .. oo S .. $7,871,126
Operating _Expel;ses, Taxes and Depreciation....__............... 6,146,304

Net Earnings (Applicable to Payment of Bond Interest).... $1,724,822
Annual Interest on Bonds Outstanding, as above ... $300,000

BOND ISSUE.

For complete information regarding these bonds we refer to a letter of T. E. Mitten, Esquire,
President Chicago City Railway Company, copies of which will be supplied upon request and
which shows that— . -

These bonds are issued for the purpose of paying off the floating debt and making necessary

improvements and additions to the property of the Company, and are secured by first mortgage on
property now owned or hereafter acquired.
. The security of these bonds is attested by the City of Chicago in its agreement under Ordinance
of February 11, 1907, which provides that if the property of the Company be purchased by the city,
the present value shall be considered $21,000,000, and that whatever amount is expended by the
Company for rehabilitation, &c., shall be added to said present value, and such amount of bonds
as has been issued for such purposes will be called for payment at par and accrued interest.

The City of Chicago further agrees in the same Ordinance, granting this Company a twenty-
year franchise from February 1, 1907, that at its expiration any rew franchise to operate street
railways in the district occupied shall provide for the purchase of the Chicago City Railway Com-
pany’s property on the same terms as the city could then purchase.

This Company has paid dividends consecutively since 1870, and its former issue of bonds was
actually paid off in cash on July 1 1901.

Having sold over $2,000,000 of the above bonds, the remainder of
the issue is offered, subject to sale and change in price

PRICE 98 AND ACCRUED INTEREST

N. W. HARRIS & COMPANY

BANKERS

Pine Street corner William Street, NEW YORK
John Hancock Building, BOSTON

HARRIS TRUST & SAV. BANK

First National Bank Building, CHICAGO Marquette Building, CHICAGO
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$1,000,000

CHATTANOOGA, TENN,
4/2% Public Improvement Bonds

Dated July 1, 1907. _ ' Due July 1, 1937.

;" Interest (Jan. and July Ist) and principal payable at the National City Bank,
f New York City. Denomination $1,000.

FINANCIAL STATEMENT.

Actual Valuation........._.._..___________ eemmensasmsanass $40,000,000
‘ Assessed Valuation ... A AR e et 20,450,000
Total Debt, this issue included.... - Bemamssmensenses : — 2,281,000
i Less Sinking Fund ... 40,000
N 0 $2,241,000
Population (1900) oo 32,490
21 “ estimated ......._......_.._. 65,000
| : Chattanooga, the County Seat of Hamilton County, is situated on the Tennessee River,and is the centra
‘ point of nine railroads, the Southern, Queen & Crescent, Nashville Chattanooga & St. Louis being the most
| important, and in addition to its railroad advantages, the Tennessee River is open to through navigation,
ﬁ thus affording excellent transportation facilities. It is desirably situated for business, residential and manu-
‘ {‘ facturing purposes,and is a wholesale point for all lines of trade, the annual output of the manufacturers being

4t ~ estimated at about thirty million dollars.

Chattanooga is one of the largest lumber markets in the country and melts more iron than any city in the

ﬁ South and stands second in production of pig iron. There are now under construction a twelve-story steel
g office building, two large hotels, and one million dollars is to be spent by the railroads in the construction of
';‘ ) a.new central passenger station.

;

The financial institutions include eight banks with a total capital of over $2,100,000. The City has 72
miles]of electric street railways, electric-light and gas systems, a splendid water-works plant and sewer system,
and over 27 miles_of paved streets.

These bonds are issued for the purpose of funding the floating indebtedness of the City, opening and

1 improving streets,building sewers, purchasing grounds for establishing city parks, erecting and furnishing a

new City Hall, and building new Fire Halls and equipping the same, and are payable, principal and interest,
fromtaxes levied on all the taxable property of the City.

The legality of issue has been approved by Hon. C. B. Wood, Chicago.

T

2 :

PRICE 104.25 AND INTEREST, NETTING 4.25%,.

| _
1 - RudolphKleybolte & Co. UnionSav.Bank & Tr.Co. MacDonald, McCoy&Co.
334 Walnut Street CINCINNATI | 181 La Salle Street

CINCINNATI : 'CHICAGO

7 -
4 |
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Railroad Bond Investment

Yleldlnd about 5.609% '

$2,500,000

Missouti Kansas & Texas Railway Company
General Mortgage 4/5% Sinking Fund Gold Bonds

Dated January 1,1906. Due January 1,1936. Interest payable January and July 1st.
In coupon form, $1,000 each. Bonds may be registered as to principal. Authorized
issue, $20,000,000. Outstanding, $10,000,000.

LISTED UPON THE NEW YORK AND LONDON STOCK EXCHANGES.

The Missouri Kansas & Texas Railwhy operates about 3,043 miles of railroad. The
total bonded debt, inclusive of the above bonds, is $104,234,000.

The indenture covering the general mortgage 4149, bonds stipulates that a sinking fund to
provide for the annual purchase of 29, of the oulstanding bonds at not exceeding par and
accrued interest shall be operative after January 1, 1911. Bonds so purchased wil{)be kept
alive, and the accruing interest on them will make available continually increasing amounts
for the sinking fund. It is calculated that the operation of the sinking fund will retire
practically all of the General Mortgage 415%, Bonds by January 1, 1936.

Following is a statement of Income Account for the TEN MONTHS ending April 30th:

1907. 1906.
Gross Barnings .. - cccom s mmmme s enmmmm o v o S $21,798,956 $17,851,922
Operating Expenses and Taxes____-___ o e o R 14,612,307 13,033,058
Net Earnings _ . e $7,186,648 $4,818,864
Interest on Bonds and Rentals ________ - _,,§!_1_5,5'304 3,734,319
BUIPHIE e e s i S i e S i e .. $3,031,344 $1,084,645

"The $13;000,000 preferred stock of the Company reccives regular dividends at the
rate of 49, per annum. There is also outstanding $63,300,000 common stock.

Price and Circular Furnished upon Application

| Mackay & Co.  Mercantile Trust Co.  Spencer Trask & Co.

16 Nassau St., New York. St. Louis, Mo. William & Pine Sts., New York.

WE OWN AND OFFER

© $1,200.000
United Railways Company of St. Louis

5% Per Cent Collateral Trust Gold Notes.

Dated July 1, 1907. _ Due July 1, 1909.
Optional after January 1, 1908, on 30 days’ notice.
Authorized and issued - - - - - - $1,200,000

Interest payable January 1 and July 1.

These notes are sceured by deposit with the trustee of %1,500,000 par value, United
Railways Company of St. Louis General First Mortgage 105 Gold Bonds and $500,000,
par vaiue, Preferred Stock of said United Railways (fompany, which at present market
prices equal more than a 27189, cquity above the amount of the notes.

The proceeds of these notes will be ustd toward paying off the $1,500,000 69, bonds
of the Citizens’ Railway Company maturing July 1 1907, the balance of the requisite
amount being paid out of the earnings of the United Railways Company.

The United Railways Company 4s hypothecated as steurity for these notes are  those
reserved under the General First Mortgage of the United Railways Company to retire
bonds of the Citizens’ Railway Company aforesaid.  After payment of the Citizens’ Rail-
way Company bonds the United Railways 4s will be a dircet first lien upon 151.60 miles
of track and a general lien upon 192.22 miles of track exclusive of the Suburban System.

The net income for the year 1906 was nearly 609, more than for 1905, and equaled
more than eighteen times the interest requirements of these notes.

Definitive notes will be ready for delivery on or about August 1, 1907, and interim
receipts of the Mississippi Valley Trust Company, Trustee, will be issued in the meantime
calling for their delivery on. or before that date. '

Price, 99.54 and interest, yielding 5%{7%,.

MISSISSIPPI VALLEY TRUST CO., FRANCIS, BRO. & CO.,

St. Louis. ] St. Louis,
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BROOKLYN, NEW YORK _ THIRD AVENUE RAILWAY
314 %, due January 1935.° Consolidated Guaranteed 4% Gold Bonds, due Jan. 2000,
Price 90 and interest. To net about 4.10 %. Quaranteed, principal and interest, by Metropolitan Street Ry. Co.
Price 831 and interest. To net about 4.80 %.
ATLANTIC & DANVILLE RAILWAY ;
First Mortgage 4% Gold Bonds, due July 1948, KINGS COUNTY ELEVATED RAILROAD
Price 91 and Interest. ~ To net about 4.50 %. First Mortgage 4% Gold Bonds, due August 1, 1949,.
Price 82 and interest. To net about 5.05 %.

CHESAPEAKE & OHIO RAILWAY
Richmond & Allegheny Division 2d Consolidated Gold 4 %, due Jan. 1989. "ORANGE & PASSAIC VALLEY RAILWAY

Price 89 and Interest. To net about 4.52%. First Mortgage 5% Gold Bonds, due December 1938,
Price 92 and lnterest To net about 5.55 %.
CHATTANOOGA STATION COMPANY ¢ ’
Guaranteed 4 % Gold Bonds, due January 1957.
Guaranteed by Southern l‘{o Central of Ga. Ry., Cincinnati New Orleans TENNESSEE COAL ]RON & RA""WAY
e y. and Ala. Great So. General 5% Gold Bonds, due July 1951,
Price 90 and lnterest To net about 4.52 %. Price 911 and Interest. To net about 5.52 %.
OREGON SHORT LINE RAILROAD. DENVER GAS & ELECTRIC COMPANY
Refunding Guaranteed 4 % Gold Bonds, due Dec. 1929. General Mortgage 5% Gold Bonds, due May 1949,

Guaranteed principal and interest by Union Pacific RR.

Price 883 and Interest. To net about 4.85 %. Price 88% and interest. To net about 5.70 %.
ST. LOUIS IRON MOUNTAIN & SOUTHERN RY. GRAND RAPIDS EDISON COMPANY
Unifying and Refunding 4 % Gold Bonds, due July 1929. First Mortgage §% Gold Bonds, due May 1916.
Price 83 and Interest. To net about 5.32 %. Price 86% and Interest. To net about 7.20 %.
KANSAS CITY FORT SCOTT & MEMPHIS RY.
DETROIT EDISON COMPANY
Refunding Guaranteed 4% Gold Bonds, due Oct. 1936. . . "
Guaranteed, principal and interest, by St. Louis & San Francisco RR. Convertible Debenture 6 % Gold Bonds, due September 1911,
Price 78 and interest. To net about 5.50 %. { - -Price 96 and Interest. To net about 7.23 %.

Circular Giving Particulars Sent on Request.

SHOEMAKER, BATES & CO.,

37-43 Wall Street and 500 Fifth Avenue

MEMBERS OF NEW YORK CITY . DEALERS IN
NEW YORK STOCK EXCHANGE ' ' ‘INVESTMENT BONDS

—]

e
=

$500, OOO
Twin State Gas & Eleetric Company

(New I-Ia.mpshxre and Vermont)

First and Refunding Mortgage, 4145%, Twenty-Year Gold Bonds.

Trustee: Knickerbecker Trust Company, New York

Bonds dated October 1st, 1906. Due October 1st, 1926. Donominations $500 and $1,000. Coupons April 1st and
October 1st. Principal and Interest Payable at Knickerbocker Trust Company, New York. - Bonds may be registered
as to Principal. Bonds not subject to call.

The Twin State Gas & Electric Company furnishes electric light and power for the cities of Dover,
Rochester, Somersworth, Salmon Falls and Hinsdale in the State of New Hampshire; Berwick, North Ber-
wick, South Berwick and Lebanon in the State of Maine, and Brattleboro in the State of Vermont. This
Company also furnishes gas for the cities of Dover and Brattleboro and operates the Brattleboro Street Ry.

NET EARNINGS ARE MORE THAN DOUBLE FIXED CHARGES

This issue is GUARANTEED as to principal and interest by the National Light, Heat & Power Company, New York,
which controls and operates the Twin State Gas & Electric Company and other gas and electric companies situated in
the Eastern and Middle Western States. -

Special Circular on Request.

Price of bonds, subject to prior sale or advance, 90 and interest, to net 313%

A. H. BICKMORE & CO.
, BANKERS
30 Pine Street - - New York.
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For One Year

For Six Months.
European Subscription (including postage)
European Subscription six months (including postage) . ..............
Annual Subseription in London (inclnding prstage)....o..oooonennns
S8ix Months Subscription in London (including postage)
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The Chronicle.
PUBLISHED WEEKLY.
Terms of Subscription—Payable in Advance

Subscription includes following Suppl'eme'nts—

BANK AND QUOTATION (monthly)
RAILWAY AND INDUSTRIAL (quarterly) | STREET RAILWAY

$10 00
6 00
13 00

STATE AND CITY (semi-annually)
(3 tumes yearly)

Terms of Advertising—Per Inch Space

Transient matter per incl

Standing Business Cards {

1 space (14 agate lines). ... $4 20
Two Months (R TIMEeB) . e eeeaenannn 22 00
Three Months (13 times). ... .. ...t 29 00
Six Months (26 HIMEB). ccosins s svsmemenas 50 00
Twelve Months (32 times) . .....oeiiiaan.s 87 0V

- CHICAGO OFFICE—P. Bartlett, 513 Monadnock Block; Tel. Harrison 4012,
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C.
WILLIAM B. DANA COMPANY, Publishers,
Pine Street, Corner of Pearl Street,
Post Oflice Box 938.

NEW YORK.

CLEARING HOUSE RETURNS.

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

.$2,551,740,392,

against $2,562,640,082

$2,792,787,481 the corresponding week last year.

last week

and

Clearings—Returns by T'clegraph. }
Weck ending June 29.

NEW YOIK. ccmrsmsssssessnssmesenes

Boston
Philadelphia

Baltimore. - - - - e ceccccccceemem e -

Chicago

Seven cities, 5daYS. e cccccmm e
Other cities, 5 days

Total all cities, 5 days
Allcldes, 148y - ccccccccnmneaaacaas

Total all cities for week

; 1907.

' $1,165,382,789 ;.
114,481,735 . 2.
119,254,270 53,422 | —6.4

23,871,524 20,114 | +9.4
230,464,030 169,552,040 | 420.0

51,311,711 42,632,215 | +20.4

13,208,158 11,715,933 12.7
$1,690,974,217 | $1,922,047.611 | —11.5

...... 405,276,914 330,142,723 | +22.4
...... $2,096,251,131 | $2,252,190.334 | —6.9
455,489,261 540,597,147 | —15.7

...... $2.,551,740,392 | $2,792,787.481 | —8.6

The full details for the week covered by the above will be
We cannot furnish them to-day,

given next Saturday.

clearings being made up by the clearing houses at noon on
Saturday, and hence in the above the last day of the week
has to be in all cases estimated, as we go to press Friday night.

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-

day noon, June 22, and the results for th
week in 1906, 1905 and 1904 are also given.

e corresponding
Contrasted with

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

loss of 5.6%.

1906 is 11.3%,.

Outside of New York the increase over

Clearings at—

Week ending June 22.

Inc.or
1907. 1906. Dec. 1905. 1904.
g $ %% $ $
New York__.___._ 1,441,629,800|1,706,633,748 —f5.5‘1.375.680,387 1,055,904,294
Philadelphia ....| 142,357,833 149,962,783/ —5.1| 12 ,487,114! 103,818,238
Pittsburgh 58.627.575| 52,721,322| +11.2| 49,386,122' 40,902,520
Baltimore 28,539,050 26,784,399 +6.6 20,740,526
Buffalo.___ .. 7,894,188 7,013,138, +126 6,031,997 986
Washington - 5,896,354 5,499, +7.2 5,194,868
Albany._____.... 7,406,477 5,558, +33.2 4,058,064
Rochester - 3,181,144 3,447,510 —7.7 3,292,685
Scranton .. _.._.. 2.212,599! - 1,886,289 +17.3 1,736,782
wmcuse ....... 2,217,131 1,606,103 +38.0 1,382,563
flmington._.._.. 1,495,237 1,319,778| +13.3 972,402
Readlng . __---- 1,429,609 1,244,346| +14.9 1,145,645
Wilkes-Barre ... 1,250,188 1,068,405! +17.0 1,010,126
Wheellng -_.... 998,677 966,297 +3.4 25,9
e ouisacswe 2,726 630,235 +30.5 445,652
Greensburg . -.-- 471,802 533,121| —11.5 645,245
tOr vnvewss 54,713 534,657, +3.8 483,243
Binghamton -... 505,900 24, —3.6 481,4
nklin ____... 298,634 266,937| +11.9 213,016
Harrisburg ._... 1,084,937 1,021,794 +6.2|  ____...
Total Middle..|1,708,874,574|1,969,223,357 —13.2 1,599,113,79711,246,722,957

Ts —— T
Week ending June 22.
Clearings at— -
Inc. or :
1906. Dec. 1905. 1904.
3 % $ $
Boston ... 1 142 860,720, —0.9| 147,577,814| 122,827,102
Providence 7.4 " ,400f +8.0 6,618,200 6,001,100
Hartford .. 3.3 3,484,977 —3.4 2,468,126 2,083,724
New Haven 2,513 2,245,566/ +11.9 1,939,025 1,904,622
Springfield 1,96 1,875,263, +4.9 1,480,011 1,270,469
Portland ....... 1,65 1,691,914 —2.2 1,510,405 1,443,68
Worcester 1,7 1,497,416| +13.9 1,417,204 1,205,734
Fall River 8 781,549 +11.5 773,653 566,651
New Bedford. ... 1,020,197 593,438/ +71.9 617,041 322,247
Holyoke. . ... .- 440,859 513,221| —14.1 397,814 499,297
Lowell .____._._.. 471,852 2,2 +11.8 .296 436,91
Total New Eng.| 163,011,743 162,830,711 +0.1] 165,189,589 138,561,449
Chicago . .._... 242,282,640| 205,128,058/ +18.1| 186,929,511 149,839,696
Cineclnnatl . _____ 26,499,850 24,789,650/ +6.9 25.185,350 27,374,800
Cleveland ._._... 19,445,996| 16,252,063| +19.6 13,813,19 12,042,017
Detroit._ _ .. _...__ 15,341,853 p +18.6 10,975,685 10,119,475
Milwaukee._.___ 10,509,922 +14.9 7,486,628 6,445,954
Indianapolis ... 8,574,614 +29.5 6,133,594 5,839,340
Columbus ..__.._ 6,008,900 +28.3 4,110,000 4,015,100
Toledo ... .. ... 4,416.585 +5.8 4,031,271 3,400,709
(at] y | 2,587,658 +23.9 2,416,288 1,884,223
Grand Raplids... 2,514,480 +15.8 1,887,375 1,834,336
Dayton -...-.ex 2,014,021 +13.6 1,656,638 1,473,398
Evansville _._.. 1,915,089 +25.8 1,243,330 1,078,853
Kalamazoo . ... 982,594 +3.5 721,460 58,672
Fort Wayne _ ... 811,2 —14.1 33,802 | coevmew
Springfleid, Il - 778,722 +13.9 787,581 734,171
oungstown _ ... 589,224 —11.6 522,969 527,302
Akron .____..__. 855,000 +47.3 95,300 569,850
Canton ______._.. 661,540 +25.8 423,152 529,781
Rockford __..._ 696,576 +26.6 583,499 492,418
Lexington ___.._. 592,932 +24.1 594,246 ,331
South Bend.____._ 61,124 +31.6 370,687 = —-ce--=
Springfield, Ohio 431,4824 +10.9 391,274 351,713
Bloomington._ _ . 405,909 +20.9 384,220 302,737
Mansfield. .. ... 414,518 +29.7 352,797 201,326
Quiney . - ... -- 403,460 b 445.0 309,305 281,368
Decatur . _______ 347,711 420.0 358,190 239,546
Jacksonville, TlI. 219,589 —8.2 226,761 197,050
Jackson ________ 247,500 i +10.0 218,252, 189,915
Ann Arbor.___.__ ) 148,870 +28.9 98.804, 82,232
Tot. Mtd.West., 351,319,574 . +17.4; 271,640,363, 231,174,313
San Francisco. .. 40,362,120 +32.1 30,999,862 25,600,416
1.os Angeles. .. .. 11,383,426 +13.7 8,818,39 6,111,435
Seattle ...cocuns 11,235,160 . +30.3 5,885,164/ 4,726,299
Salt LakeCity._.| | 6,742,923 L4262 4,266,602} 2,809,239
Portland .c«cous- 7,434,929 +567.7 5,081,733 3,087,797
Spokane_ . _____. 6,459,447 - +63.3! 2.,814,906' 2,095,254
TacomMA - Soauesn 5,110,900 | +40.8! 3,042,100 1,873,136
Oakland________ 2,497,823 | =269 oo eeme-o=
Helens: ccsvosms 975,000 +49.8 841,576, 424,066
Fargo ______.._ 578,777 +31.9 566,629, 494,658
Sioux Falls 470,000 +35.2 251,981 236,682
SanJose. ... ; 467,939 5 +33.7 cswrs ol ceeooes
Total Pacific. _E 93,718,444 72,021,115} +3().1i 62,569,012 47,458,982
Kansas Clty ____.! 28,837,600 21,203,400 +36.0i 2(),4!-(7,‘_’?&1} 18,280,313
Minneapolis. . _ .. 20,491,676 16.342,143| +25.4! 12,719,922 11,580,771
Omaha ..ccva-- 11,604,401 10,032,704| +15.7 8,574,508 6,504,219
St. Paul ... ___.. 9,035 220 8,173,728; +10.5 5,784,542 6,911,796
Denver._ . ___.. 8,575,678 6,155,350, +39.3; 6,216,492 4,150,307
St. Joseph_ . ____ 5,487,954 5,589,303 —1.8 4,517,159 4,188,894
Des Molnes. 2,783,275 2,542,893, +-9.5 2,643,063 2,171,285
Stoux City.._ 2,283,251 1,807,226, +20.4 1,634,80 1,162,672
Lincoln ____ 1,100,168 1,403,908 —21.6{ ______ | ___..__
Wichita __ 1,375,228 1,143,420] +20.3 1,125,709 1,090,190
Topekl «.cessas 1,030.670 930,863/ +10.7 49,217 827,986
Davenport____.. 794,258 834,291} —4.8 652,572 667,188
Colorado Springs 532,954 603.630; —11.7 460,195 401,846
Cedar Raplds .- - 519.608 458,150 +13.4 455,488 332,79
Puebloi:cocscone 461,649 514,242, —10.2 413.6161 9 ..cccsw
Fremont _______ 277,517 264,725 +4.8 240,203 137,659
Tot. oth.West_ 95,191,307 78.()89.976‘ +21.9] 66,574,769| 58,507,919
62,795,157 ,429,829 +15.4 55,098,442 48,764,586
17,222,448 16,715,424] +3.0 16,741,734 13,644,172
12,430,885 12,482,225, —0.4 9,976,346 10,338,632
Houston _._.... 11,249,214 7,720,580, +45.7 6,178,215 4,759,801
Richmond ___._.. 5,550,000 5,474,989 +1.4 4,889,862 4,070,323
Galveston ___... 6,179,500 5,115,000, +20.8 4,544,500 3,362,000
Atlanta ______.. 4,530,461 3,788,105, +19.9 2,727,192 2,185,629
Memphis ... _.-_ 3,913,546 3.402.991' +15.0 4,179,767 3.,811,40
Nashville ______ 3'668.481| - 3,091,4¢7| +18.7 2,413,794 2,103,950
Savannah __.__.. 2,835,344 3,042,915] —6.8 4,012,140 2,888,146
Fort Worth____. 3,056,446 2,533,812, +20.6 2,063,584 1,105,407
Norfolk _____._.. 2,829,224 2,176,594/ +30.0 1,721,891 1,483,584
Birmingham __._ 2,373,099 1,858,801| +27.7 1,514,160 1,016,505
Moblle _ - ccaeo-- 1,462,067 1,410,896 +1.5 1,118,959  _____ ..
Augusta ... - 1,208,681 1,213, —0.4 1,831,843 1,045,395
Knoxville _ ... 1,579,824 1,359,444 +16.1 1,211,163 1,260,524
Jacksonville = 1,635,761 1,223,341 +33.7 1,026,843 752,178
Chattanooga . - - - 1,5655.8 1,314,721/ +18.3 696,509 723,210
Charleston._ .. ... 1,125, 981,726| +14.6 1,060,139 ,207
Little Rock._.... 1,204,911 942,862 +27.8 986,423 715,935
Macon .. ---.-- 560,000 417,024| +34.3| 448,283 297,945
Wac0 - o cememe 1,100,000 1,000,000f +10.0;  ___-_..| = -_----2
Beaumont ... 458,501 413,321| +10.9; 398.115! 348,466
Total Southern| 150,524,440 132,239,314| +13.8 124,749,904 105,668,094
2,562,640,082/2,713,730,165 —5.6,2,289,837,434/1,828,093,624
1,121,010,282/1,007,096,417 +11.3| 915,157,047| 772,189,330
29,736,506/  29,999,092| —0.9 23,644,502 19,691,850
24,166,686 22,642,073| +6.7 19,017,002 15,155,0
12,399,640 8,770,787| +41.4 6,046,552 5,127,61
3,264,207 2,554,878| +427.8 2,378,933 2,254,784
3,835,800 2,529,322| +451.6 1,877,308 1,725,929
2,281,167 1,920,103, +18.8 1,670, 1,458,323
1,800,000 ,660,1 +8.4 1,507,597 1,538,957
1,734,036 1,432,832| +21.1 1,206,11 1,068,483
1,205,973 1,165,436 +3.4 1,114,759 047,774
1,169,815 1,032,469 +13.3 859,663 852,441
1,284,735 775,162 4+656.7| = _ ... __- eemene
1,035,509| 641,126/ +61.5 594,144 534,763
1,111,179 Not included |in totgl
Total Canada. 83,014,074| 74,348,234| +12.9|. 60,007,326 50,355,952
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Condition of National Banks Nov. 12 1906, Jan. 26, Mar. 22 and May 20 1907 on Pages 1631. 1582, 1638 and 1534.
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The index to Volume 84 of the ‘“Chronicle,” cover-
ing the numbers from January to June 1907, will be
sent out with next Saturday’s issue of the paper.

STREET RAILWAY SECTION.

A new number of our “Street Railway Section” is
forwarded to our subscribers to-day. It will be ob-
served that this publication appears in new type
throughout.

The editorial discussions in the ‘“Street Railway Sec-
tion” comprise an article entitled ‘“A comprehensive
Report on Municipal Ownership”’ and an article on
“The Electric Lines of the New Haven Road.”

THE FINANCIAL SITUATION.

One of our correspondents in the South, writing
us the past week, makes certain statements of interest
as to the monetary situation in the South, while
criticising some things we said in this article in our issue
of June 15th. The prosperity our country has enjoyed
in recent years has been in no part of it more dis-
tinguished than in the Southern States. As we all
know, cotton at its higher value has proved a source
of rapid growth in wealth. Cotton manufacture has
developed a profitableness and a success beyond all
expectation. Highly attractive winter resorts have
brought vast numbers of wealthy people who spend
freely to winter in the South. Finally, iron and its
allied industries have opened centres of trade, rapidly
fructifying other portions of the same States. As was
natural, amid all these developing forces railroad
facilities became a prime necessity; when the new
industrial impulse had its start, Southern roads were
in a highly primitive condition; but, pari passu with
trade development, immense amounts of capital were
spent 1In reorganizing, rebuilding and extending the
old lines, and now those roads stand ready to spend
other large amounts of money in much desired and
further helpful improvements.

This situation ought, it would seem, to awaken
feelings of unbounded satisfaction in every citizen of
any Southern State; also to stimulate a desire to let
all these branches of prosperity go on, doing as little
as possible to disturb the natural course of any of
them. Instead of that, our friend appears a good
deal dissatisfied. He tells us “there has been too much
confidence”—"industrial enterprises have prospered
too fast.” He finds money scarce in his section,
“scarcer,” he says, “than I have ever known it at this
season, and the investment demand for stocks and
bonds is practically dead.” Among other things that
appear to him to be wrong, he quotes, as heretofore
said, a few sentences taken from our “Financial Situa-
tion” of June 15th (page 1392-3). The statement he
seems to criticise is the following: “Beyond a doubt
our disgruntled condition is chargeable to an utter
loss of confidence in security values. In other words,
the superstructure of credit has been undermined and
no value is low enough to induce investors to make
purchases.”

After quoting those words he adds: “If your
conclusions are correct, what becomes of the
interest, dividends, &c., now accruing to the investors,
banks, &e. It would appear that if people are not
investing that the banks would have large deposits
Although we
do not see what large deposits in banks have to do

with our remark, the fact is that deposits are not
small now, but large. New York City Clearing-House
institutions last week reported $1,106,982,000 deposits
against $1,049,472,300 .the same date a year ago.

| Those items are, both of them, large, the latest being

a full average for a considerable time. That fact, how-
ever, has no bearing on our remark. Although de-
posits were and are so very large, full proof of our
assertion’ of a sluggish demand is found in our weekly
sales at our Stock Exchange. Last week’s exhibit was.
one of the worst ever known. The aggregate sales
reached a total of only 1,308,689 shares for the week
ending with June 22 (closing with only 54,627 shares
sold on Saturday), against total sales in the week end-
ing January 4 1907 of 2,861,710 shares and January 4
1906 of 6,655,086 shares. The N.Y. Stock Exchange
transactions represent what has been going on in the:
United States in stocksand securities more nearly than
any other record we could quote from; those figures,
asthereader will see, have shown almost nothing doing.

Yet it is true that there-is just as much money in
New York as there ever was. To-day, likewise, large
investors and, we think, small investors of the con--
servative type, are just as numerous here as they

ever.were, and they have abundance of capital on

hand or. within easy reach to invest. There is no
lack at all in any of those respects. The only weak
spot is the low state of credit; this is most of all ap-
parent in the market for railroad securities (the largest
body of securities in the United States) and it is so be-
cause our rulers and legislators have been showing a dis-
position to do what will put the income of that class of
companies below a point at which the managers can
make enough to cover their necessary repairs, needed .
new work, ordinary expenses, interest charges and
dividends; jeopardizing such a vast amount of values
is shaking the foundations of all credit. We think,
therefore, the words we used, that ‘“the superstruc-
tures of credit were undermined,” were just the ones
to disclose best the idea we sought to express. Again,
our rulers and legislators are not only displaying a
disposition to harm railroads, but are expressing a
desire and showing a purpose to injure the money-
making prospects of all corporate capital. This con-
dition of affairs has imparted a universality to this
state of discredit to all United States securities, making
the discredit more general than we have ever known
to prevail before, except during the silver craze, and
we have been in the business of observing and writing
about such matters since 1860.

The South holds a position of great influence in the
future of this credit involvement. That body of
States cannot willingly throw awayv any of the ad-
vantages of a material kind it possesses. It is elaimed
that the South feels the derangement up to this time
less than any other section. Very likely that is true.
But if it already feels “a scarcity of money greater
than ever experienced at this time of the year,and
that the investment demand for stocks and bonds is
dead,” the day of reckoning may not be far off; and
“when industrial enterprises begin to fail, as they
surely will,” the day for working against the threat-
ened involvement will have been passed. The repeal

of all laws passed adverse to the interests of corporate

property would improve the credit of securities in
every State that did it.
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The withdrawals by the Bank of France from that
of England of the gold which the former advanced to
the latter more than six months ago is practically
at an end. As will be remembered, the object of these
advances was to relieve discount tension at the Bank
of England, which was largely due to our imports of
gold from London in December 1906.. This end of
that movement makes interesting a statement of the
manner by which these advances were effected. At the
close of last year, when it became apparent that the
situation in London needed relief, the Bank of Irance,
in order to effect such relief by increasing the stock of
gold in the British capital, arranged to discount a
large amount of bills for the Rothschilds, with the un-
derstanding that the proceeds, in gold, were to.be sent
to London to strengthen the Bank position there; the
Bank of France discounted foreign bills to the extent of
about 58 million franes at first and later increased such
discounts to 65 million francs.

In the address of M. Pallain, the President of the
Bank of France, at the annual meeting of stockholders
Jan. 31, he stated that the European markets were
affected in previous months by the exceptional de-
mands from all parts of the world, and particularly
from the United States. The rate of discount in Lon-
don rose to 69, without checking the drain of gold,

“and there were reasons to fear, if that movement was

not arrested, that the Bank of Ingland nright be con-
strained further to raise its rate of discount. In that
situation the Bank had a double duty to perform—
to ensure to the markets at home and abroad the neces-
sary resources, and to prevent a rise in the exchanges,
the effects of which would have been inevitably felt in

~ France; this, too, had to be done in a manner to avoid.

favoring the existingspeculation, which,if encouraged,
would have very likely ended in a crisis. Adopting
this policy , whichhasbeen justified by events, the Bank
of France, by discounting English bills, assisted the
London market with the funds necessary to enable it
to meet and provide for the difficult juncture. The
Bank did not part with its gold heedlessly and without
the certainty that it was being sent where its action
would be most efficacious, and where it would be of
interest in preventing a possible crisis in French trade
affairs. In the exercise of the liberty conferred on the
Bank by its statutes, to discount foreign bills, it took

“in that paper for a sum equivalent to the amount of

the gold sent to places where temporary assistance was
needed for legitimate requirements, and with the cer-
tainty that it would return. At the same time, the
paper offered- to the Bank for discount, with the
view of obtaining the means of facilitating an exag-
gerated speculation abroad, was refused.

It is noteworthy that, while the gold proceeds of
discounted English bills were not advanced as a loan,
as was the case when the Bank of France loaned the
Bank of England 15. million dollars to strengthen its
reserves in the Baring crisis, yet the December 1906
shipments of gold to London resulted from special
arrangements with the Bank of France and differed
more in form than in substance from the gold loan of
1890. It was through the Rothschilds that the De-
cember 1906 shipments to London were arranged; in
1890 the transaction was effected directly between the
two banks. In 1890 the gold that was borrowed was
returned in the original and unbroken packages, after
the crisis had passed; now the gold has been sent back

L FRASER
isfed.org/

in the usual form, through the liquidation of the dis-
counted bills.

The series of statements of the national banks of
the United States, covering the condition of the insti-
tutions at various periods from Nov. 12 1906 to May 20
1907, as compiled from reports to the Comptroller of
the Currency, and published on pages 1531 to 1534 of
this issue, furnish an instructive exhibit of the augmen-
tation of banking facilities of the country the past six
months. One fact that will attract attention is the
important growth in number of institutions in sections
where added banking facilities are most urgently
needed. At reserve cities, or centres of chief financial
activity, -there has been no apparent growth in the
number of national banks for some considerable time,
but to assume that no new institutions have come into
existence would be entirely erroneous. The truth is
that, while the actual number of national banks at
reserve cities, at the date of the latest report, was less
by two than a year ago, a number of new banks have
been organized, but at the same time there have been
important consolidations of older institutions, not only
at New York, but in other cities. This accounts for
the seeming loss in number. A still more significant
fact is that the number of banks in New York City,
which at the last call was reported at 39, has been
gradually decreasing since 1896, when the number
stood at 49. But on the earlier date the aggregate
capital and surplus was only $50,600,000, whereas now
it is $109,365,290. Furthermore, the aggregate capi-
tal and surplus of banks located at reserve cities was
$367,812,070 on May 20 1907, against only $340,-
047,700 on June 18 1906, and the surplus fund on the
same dates was respectively $284,967,233 and $245,-
978,509. Clear evidence of growth in strength, if not
in number.

Elsewhere in the country, except in the New England
section, the organizing of national banks has been con-
stantly in progress. In what is denominated the
Eastern division, there has been a gain of 76 banks
since June 18 last, providing about 12 millions more
capital; the number at the South has been increased
90 during the same period and capitalization has risen
11 millions. The Middle Western States have 73 more
national banks than on the date in 1906 mentioned
above, capital being enhanced by about 5 millions;
112 new institutions measures the gain in the Western
States, the additional capital furnished reaching 4
millions, and on the Pacific the number has risen 29
and the capital about 4 millions. Finally, the addi-
tion in the whole country (reserve cities included) for
the 11 months has been 376 national banks; capitaliza-
tion during the same interval has risen from $826,-
129,785 to $883,690,817, and the aggregate surplus
fund shows an augmentation of nearly 86 millions of
dollars. The new institutions, as can be judged from
the above details, are not, as a rule, of large individual
capitalization, but that is, under the circumstances,
a minor consideration. The important point is that
facilities for expeditious transacting of business (and
banks are a prime essential) are being steadily and
quite rapidly being extended to communities where
their need had been a great drawback.

The announcement of a gift of $300,000 by Mrs. Rus-
sell Sage, the income of which is to be applied to the
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support of an institute of pathology to be carried on
in connection with two of the city’s .institutions on
Blackwell’s Island, is interesting in several respects,
and in one quite suggestive. - The special purpose of
the institute is research into the problems of disease,
particularly diseases of advanced years, also the im-
provement of the city’s poor and aged in one of its
public institutions. This is the most munificent pro-
vision yet made for a city hospital purpose here, and is
more interesting because of its special object and be-
cause of a peculiar timeliness in it, just as funds are
imperatively needed to continue some pathological work
which has been performed without salary and at a
time when further contributions from the city treasury
had been found more than usually difficult to arrange.

There is also a significance in the gift just now, for
other reasons, and it is because of this significance
that we refer to it. Not many months ago, we referred
to an extraordinarily large gift just then made for gen-
eral educational work, and now that so much denun-
ciation of alleged “predatory wealth” is indulged in,
and there is so much talk, radical if not revolutionary,
about income and inheritance taxes,and the like, not
for any purpose of raising revenue but for the avowed
purpose of making large accumulations impossible,
it might be very well to inqure how great public educa-
tional and benevolent enterprises would get on if no-
body had much wealth. Putting every other consider-
ation by for the moment, if we can conceive this sup-
posedly ideal condition of equality in possessionssome-
how brought about, and can also stretch imagination
to suppose that the equality remained, who would do
the founding and endowing? The extreme Socialist
may reply that the Commonwealth would attend to
all that; we will allow him his answer without discus-
sing its improbability; but we could contentedly leave
the persons interested in founding and carrying on such
institutions to say whether they would see much hope
for them under such an outlook.

It is indisputable that the land (if there is such a
land) “where wealth accumulates and men decay’” does
and must fare ill. On the other hand, if we turn back
a few centuries, we find that the rich then had fewer
comforts than the poor have now. The plan of crea-
tion, as we argue from our reason and perceive from
observation, is for a gradual rise in the average scale of
living, so that, as some one has well said, the luxuries
of one generation become the necessities of the next.
Putting aside the legal, the moral and the economic
side of these socialistic dreams for making men equal
in possessions, hostility to wealth is short-sighted.
Say that wealthy men “owe’ a debt to their less for-
tunate fellows; we need not argue the proposition, for
they recognize a sort of debt by paying it. More and
more they perceivetand honor civic obligations. They
return of what they have gathered. They do not,
and they surely should not, scatter largess at random;
they make a study of the problem of doing real good,
and there is rarely a case where they judge unwisely.
The tale of great public benefactions is lengthening.
But rich men and women have a human nature, and
could not be expected to give if they are also fo be forci-
bly laid hold of. Is it not better, in view merely of
results, to leave them to do their own redistributing?

- On Tuesday evening Senator Knox of Pennsylvania
delivered the commencement address to the graduating

class of the Yale Law School, speaking on the develop~
ment of the Federal power to regulate commerce. It

is a historical fact that the Union was formed only

with great difficulty, the thirteen States being keenly

alive to their sovereign rights and much troubled with

jealousies, so that the argument which finally prevailed

to bring them in was the cogent one that if they staid

single they would be exposed to subjugation by foreign

powers. The Federal control over commerce ‘“was

granted chiefly (says Mr. Knox) as a safeguard against

commercial hostilities and reprisals between the

States”; it might be called a placating and unifying

expedient. Declaring distinctly that ‘“the national

power of regulation should be invoked only when ne-.
cessity for regulation exists, Mr. Knox briefly sketches

the rise of the modern regulative movement, in the

failure of the States to wisely regulate inter-State
commerce -and in such abuses as rebates and like forms
of preferential service. Some laws were passed to
suppress these abuses, and those laws have been en-
forced and sustained, says Mr. Knox, except the one
which confers on the Inter-State Commission the-rate-
making power.

The existing rule as it has been judicially deter-
mined, says Mr. Knox, is that “Congress has the
power to regulater inter-State commerce, which in-
cludes the power to regulate the means or instrumen-
talities by which commerce is conducted.” Then he
comes to what he calls “the new proposition,” at which
he draws a clear line of demarcation—the proposition
that “Congress has the power to regulate commerce,
including its instrumentalities, and likewise power to
regulate the persons by whom articles of commerce
are produced in respect to matters disconnected with
commerce.”’ '

It may be said of this new proposition that, if it is
once admitted, it has no definite bounds anywhere,
for it declares that because an incident of a business is
subject to Federal regulation the business itself is thus
subject. To take an illustration of our own, because
the product of a particular business, say the business
of making newspapers, is carried across a State boun-
dary, therefore, the entire business in every respect
and detail is subject to control from Washington.

Mr. Knox does not dwell upon this proposition, for,
he says, “It is hardly worth while to discuss the propo-
sition that production is not commerce.” He cites a
decision by Justice Lamar, who drew very clearly the
natural distinction between manufacture and com-
merce and.declared that the result of such a proposition
as this “new’’ one would be to invest Congress, to the
exclusion of all the States, with regulative power over
every human industry, for there is not one which does
not contemplate more or less clearly an inter-State or
a foreign market. Thewheat grower of the West and
the cotton grower of the South, with everything and .
everybody between, would thus become subject to the
power of Congress. After citing other decisions, Mr.
Knox concedes that the national power over commerce
carries with it “the right to prohibit commerce in
order to secure equality of commercial right or to
prevent restraint of or interference with commerce,
but not to prohibit the shipment of the innocuous
products of producers within a State who are pursuing
a course sanctioned by the laws of the State and in no
wise interfering with inter-State commerce.” Could
this be done, he says, it might be done arbitrarily;
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Congress might even “prohibit the shipment of cotton
or wheat in order to promote the interest of wool or
corn.” ‘

Mr. Knox quotes other Supreme Court expressions
to the like tenor, and from Washington, from Lincoln,
and from Chief-Justice Marshall, the last of whom said
that‘“the genius and characterof the whole Government
seem to be that its action is-to be applied to all the
external concerns of the nation and to those internal
concerns which affect the States generally; but not to
those which are completely within a particular State,
which do not affect other States and with which it is
not necessary to interfere for the purpose of executing
some of the general powers of the Government.” We
could copy these with satisfaction were it not that the
founders and the most illustrious Americans of the past
have somehow got to seem old-fashioned and out of
date—we are told that new situations demand new
powers and that those powers must be found; hence, it
is more to the present occasion to see what men, ap-
parently influential to-day, think than to recite the
views of dead Americans who seem to have lost their
influence for the time. So here are a few sentences
by Mr. Knox: '

“Congress may employ such means as it chooses to
accomplish that which is within its power. But the
end to be accomplished must be within the scope of its
Constitutional powers. The legislative discretion ex-
tends to the means, and not to the ends to be accom-
plished by use of the means.

“Sovereignty for the protection of life, property,
good order, public morals and personal liberty within
the respective States rests with the States.

“The rights of life, liberty and the pursuit of happi-
ness—or, in other words, the inalienable rights of citi-
zenship—are neither derived from the General Govern-
ment nor are theylenforced by the Gemeral Government,
except as the Fourteenth Amendment may protect them
from adverse State action. .

“That the Congress of the United States has no.
general legislative powers but only such as are granted
to it by the Constitution, is not an old and exploded
notion. :

“The power of the Federal Government cannot be
increased except by new grants of power through
amendment of the Constitution.

“The Constitution is not to perish at the hands of
the impassioned phrase-maker.”

- How sound, sane, stable and timely this is, we need
not urge. Step by step, by an adroit fanning of popu-
lar emotions, and by the use of specious catch-phrases,
the movement towards usurpation of powers never
before dreamed of has gone on until all the old land-
marks have been passed and people almost forget that
there is a Constitution and that it carefully arranged a
balance of powers between several departments, none
of which could encroach upon another.
augury that this address was delivered to a group of
voung law graduates, that they may go out into active
life with the lines of government clearly drawn for
them; but it is not less important for all of us to take
our bearings anew.

What is more fortunate, still, and very much to the
point just now, is that this is a deliberately prepared
address by a man who is to be reckoned among candi-
dates for the presidential nomination next year. He
is among the number, and this clear and strong stand
for a return to conservatism is an announcement of
his position. If Mr. Knox is not mistaken—and we
do not think he is—the signs are that the country is

It is a good

beginning the sober second thought we have been urg-
ing and that a reaction from the radicalism which has
been so acted and preached is near at hand. What he
says would be sound at any time, but it might not be
timely at all times. It isso now, and his own position
gives it significance. It isa happy augury from which
we may draw courage.

On Tuesday of this week, after enzagements of two
millions gold had been effected for shipment to London
on the following day, the market for sight sterling and
cables fell 25 points to figures which made impractica-
ble further engagements either for London or for Paris.
On Wednesday there was a still greater recession in
rates for these classes of exchange, caused by news
that the Bank of England had withdrawn its offer of
advances on the metal while it was in transit hence to
London, and the movement of gold from New York to
Europe, which began May 28, came to an end for the
time being. The influences contributing to this fall
in exchange, and causing a somewhat abrupt termina-
tion of gold exports, were the improvement in the
situation in Egypt, which seems to have been relieved
by last week’s remittance of gold from London; the
more composed conditions in the wine-manufacturing
districts in France, resulting from compliance by the
Government with the demand for legislation pro-
hibitory of adulteration of the product; and evidence
that the political situation in Russia was not likely
to affect financial conditions in Western Europe.

The shipments of gold hence to Paris, which, as
above noted, began May 28, have amounted to $21,-
150,000 and to London $3,750,000, making a total
of $24,900,000. Previous to the inauguration of im-
ports of the metal from New York, or soon after the
middle of April, the Bank of France began to with-
draw from the Bank of England gold, the proceeds of
drafts whiech the Bank of France discounted at inter-
vals, beginning in December last year. These drafts
amounted, as has been stated by the President of the
Bank of France, to about 13 million dollars. Early
in May French bankers began to buy South African
gold in the London bullion market, and it is estimated
that such purchases have amounted to about 8 million
dollars. These several sums—representing gold ob-
tained from the Bank of England directly as the pro-
ceeds of the Bank of France’s advances and from the
London bullion market, through purchases by French
bankers, together with that which has been shipped
hence to Paris—make a total of 42 million dollars. The
weekly statements of the Bank of I'rance, showing its
holdings of gold, indicate that since April 25 it has
accumulated £6,922,291 net, or, approximately, 35
million dollars. The difference between this sum and
the 42 millions which we have traced into the Bank
through the sources of supply above mentioned, may
be accounted for on the supposition that the Bank has
recently been responding to requisitions by Japan.
The amount of the current week’s shipments of gold
o France and the metal which, at the beginning of
this week, was in transit, together 87,650,000, may,
however, in part account for the above difference, for
gold in transit is regarded by the Bank as part of its
reserve. ~

Bankers are now of the opinion that the Bank of
France has almost if not entirely satisfied its require-

ments for gold, though moderate amounts may yet
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be exported. Should this be the case, we may look

~ for a material relaxation of discount tension, at least

at Paris and London. With French bankers no
longer competing, in the interest of the Bank of
France, for the Cape gold in the London bullion mar-
ket, and with the Bank of France’s claims upon the
Bank of England for advances settled, the latter should
be able to accumulate a sufficiency of the metal to
justify it in reducing its rate of discount. Such re-
duction would most likely be followed by a similar
course by the Bank of France and possibly by that of
Germany.

The disposition now-a-days is to treat constitutional
obligations rather lightly. Hence it is not surprising
that a measure should have become law this week
with the Governor’s approval which is tantamount
to an evasion of a constitutional provision. The State
of New York has for some time been trying to sell its
canal bonds, but very naturally has been unable to
find a market for them, since the bonds bear only 39

-interest. These are times when investors expect a
better return than 39, even when the security is of

gilt-edged character. Yet the State is not in position
to offer a higher rate of interest. Under our State
Constitution, no debt can be created in excess of $1,-
000,000 in the aggregate (except in times of war)
unless the proposition has received the approval of
the people at the polls. Aecting in accordance with
this constitutional mandate, the Legislature at its
session in 1903 passed a law providing for the issue
of $101,000,000 bonds for the improvement of the
canals, and then submitted the law to a vote of the
people at the ensuing election-in November, when
it recelved popular endorsement by a large majority.
Unfortunately, the mistake was made of limiting the
rate of interest to 39, and this of course binds the
State officials, who can therefore offer no higher rate.
This being the situation, a simple way out of the dilem-
ma would have been to passanewlawandsubmitit for
approval at the coming November’s election, and thus
have dealt with a situation for which the State offi-
cials are in no way responsible in a plain and straight-
forward manner. The delay of a few months until
election time could have made no very important
difference. Instead of this our legislators seek to
accomplish indirectly what ought to be done directly.

In order to make it an inducement for certain classes
of institutions to buy and hold these 39, canal bonds,
the Tax Law is amended and a credit ~ of
1 per cent of the amount of the bonds
held given on the annual taxes due from such institu-
tions. The exact language of the statute is that every
corporation, company or association required ‘““to pay
to the State an annual tax equal to a percentage of
1ts gross premiums, capital stock, surplus, undivided
profits or undivided earnings, or one or more, for the
privilege of exercising its corporate franchise or carry-
ing on its business in such corporate or” organized
capacity, which shall own any of the bonds of the
State of New York, shall have credited to it annually,
to apply upon or in licu of the payment of such tax,
an amount equal to 1 per centum of the par value of
all such bonds of the State bearing interest at a rate

not exceeding 3 per centum per annum owned and

held by and registered in the name of such corpora-
tion, company or association on the 30th day of June

£8aser stiouisfed.org/

course.

prior to the date when such tax shall become due and
payable.” The effect of this law is that in the case of
savings banks, trust companies, insurance companies
and other institutions which come under its provisions,
the rate of interest is raised 1%, —that is, while nomi-
nally the State is paying only 3%, interest, actually it
is paying 49,. There is no particular harm in this,
since money commands as much as that, but how much
better would it have been to have conformed strictly
with the constitutional requirement and opened the
field to all possible bidders instead of to only a limited
class. We are sure the result would be better in the
end, while at the same time all occasion for critieism
would be removed.

The chief financial event of the week has been New
York City’s offering of $29,000,000 4%, tax-exempt
bonds yesterday afternoon. The outcome of the offering
had been awaited with much interest, not unmixed with
some concern and anxiety. The non-success of the sale,
therefore, does not come altogether as a surprise.
On February 1 of the present vear, it will be recalled,
the city offered $30,000,000 of these 4%, bonds and
succeeded in selling at a price slightly above par the
whole of the $26,000,000 50-year bonds, but only $511 ,-
000 out of the $1,500,000 20-year bonds, and but
$1,075,000 of the $1,500,000 assessment bonds. Con-
sidering all the conditions, this was a very satisfactory
sale. Iiven then, however, it was considered doubtful
whether Comptroller Metz could repeat the perfor-
mance. A short time after the sale, the bonds began
to show a sagging tendency and there is reason to be-
lieve that some of the purchasers at this sale were
obliged to re-sell these bonds at slight concessions from
the price paid. As a matter of prudence, therefore,
it was thought best to secure an amendment to the
law which would enable the city authorities to raise the
rate of interest if it became necessary to take such a
Previously, the city could not make the rate
higher than 49,. The desired amendment to the law
was obtained, and at yesterday’s sale it was within the '
power of Mr. Metz to advance the rate. He did not
think it best, though, to adopt this course, as he was
inclined to believe that he could float this large issue
at the old rate of interest. But facts and conditions
were against him. The 314 per cents have for some
time been selling on a higher interest basis than 4%,
though, as against this, there was the extra induce-
ment offered on this occasion, namely the privilege
to have the bonds coupon in form, thereby making
them more readily salable.  However, the test shows
that 4%, bonds, at this time at least, cannot be placed.
He received 57 bids altogether, but these represented
aggregate applications of only $2,121,840. Contrary
to general expectations, there were no bids for very
large amounts, and of course no bids whatever for the
whole issu¢. The largest amount applied for by any
single bidder was $300,000. '

It is not well to make over much of this failure of
the city to float such a large issue. Confidence in the
financial world has been deeply undermined as a result
of the hostile spirit that has been manifested so long
against capital and accumulated wealth; and while a
New York City 49, tax-exempt bond at par looks very
tempting, large numbers of people who would ordinarily
come in to buy such an obligation are not able to do so
at the present juncture (owing to the fact that they
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can not find.a market for other high-grade securities
held by them), while others will not part with their
money, in view of the dubious nature of the pros-
pects for the immediate future, except at much higher
rates of interest. For instance, very good notes of
railroads and other corporations can be bought at fig-
ures to net 6 and 79%. It is true that Philadelphia
succeeded in floating $6,000,000 of 4 per cents this
week at a price slightly above par, but the situation
there is somewhat different from what it is in this city.
In the first place, the amount of the offering was so
much smaller, and in the second place, Philadelphia
is a much less frequent borrower in the market. It
may be recalled thai last March Philadelphia offered
$5,000,000 bonds at only 3149 interest and sold but
$125,000, and the present was the first time that city
has offered a 49, issue since the panic of 1893.

One of the developments of the week has been a
distinct weakening of both the price of copper and the
price of iron. As far as copper is concerned, the quo-
tation has been at really forbidding figures for some
months, namely 25@26 cents a pound, and it cannot
be deemed strange that a sort of deadlock should have
developed between consumers and producers—that
consumers on the one hand should be holding off in
the hope that by waiting a little while they may be
able to purchase at some concessions from present
nominal figures, while, on the other hand, the mining
and selling companies have adopted a hesitating,
halting policy, uncertain what course it would be best
for them to pursue. No copper for immediate deliv-
ery appears to be available, and the uncertainty, there-
fore, refers only to copper for future delivery—say,
the last quarter of the year. The London price for
standard copper for future delivery seems to be ruling
much below the New York parity and everybody here
apparently is waiting to see what the attitude of the
United States Selling Company, which is the selling
agency for the Amalgamated Copper Co., will do.
Some announcement from that direction is looked for
within a few days. It should be understood that the
copper companies have been getting the exceptionally
high figure of 25 cents for copper for only a very short
time; hence, if the price were dropped even three or
four cents a pound, the companies would still be realiz-
ing fully as much as the average obtained by them
during the late calendar year.

In the case of the iron trade considerable uncertainty
also appears to be developing, though this remark
applies to iron alone and not to any great extent to

steel. Most of the trade reports are still optimistic.

For instance, we find the “Iron Age” of this city
saving that “again and again evidence is cropping up
that melters have not covered their requirements of
pig iron as fully as was claimed and they appear in
the market for early deliveries.” But a little further
below, in the same statement, there is the following
remark: “In the tidewater territory the continued
importations of foreign iron are putting pressure on
the foundry iron markets, since Middlesborough No. 3
is selling at $20 50 to $21 ex ship. Even adding
$1 to $1 50 for freight to consumers’ yards, there isa
tempting difference in favor of imported iron.” How-
ever, the most significant bit of news apropos of the
situation is contained in a dispatch from Pittsburgh

to the New York “Times” under date of June 26.
The telegram is to the effect that as the result of the
failure of Milliken Bros. of New York, 35,000 tons of
first-class pig iron were on the day named dumped
on a weak market, causing the price of pig iron to drop
from $24 50 to $23 50 a ton. It isadded that a further
decline is likely.

We wonder if the reader appreciates the signifi-
cance of this item of news. The United States
is now and has for some time been producing
25.000,000 tons of pig iron a year and yet an unex-
pected offering of only 35,000 tons has been sufficient,
apparently, to knock the bottom out of the market.
Certainly, there is nothing very assuring in such a cir-
cumstance, and the matter looks all the more note-
worthy in view of the fact that for over a year or more
the constant report has been that the demand for iron
exceeded the supply. To find out now, on the one
hand, from the “Iron Age,” that the pressure of foreign
iron is unfavorably affecting prices at the seaboard,
and. on the other hand. from the dispatch to the New
York “Times.” that the offering of a small amount of
iron has broken the market at Pittsburgh, seems to
make it evident that there is not that degree of confi-
dence in the trade that existed up to but a short time
ago. There is this much to be said, however, that
prices of iron have been altogether too high compared
with the prices of steel and finished forms of both iron
and steel. A considerable decline in the price of the
pig metal would tend to restore the equilibrium and
in that sense would possess a favorable aspect. The
danger is that the weakness in iron may extend to all
the products of iron and steel.

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 1{ @ 3%
of 1% lower at London, steady at Paris and 14 of 1%
lower at Berlin and Frankfort. The easier discount
conditions above noted are the results of an improve-
ment in the European situation which has been ob-
servable during the week. The financial troubles in
Egypt proved to be less acute than was feared, and
the fortnightly settlement on the London Stock Ex-
change was effected without important failures; conse-
quently a more confident feeling prevailed at the Brit-
ish capital. The French Government responded to
the demand of the wine growers with legislation pro-
hibiting adulteration of the product. so that peace
was restored in the Midi, and the absence of serious
disturbance in Russia contributed to allay apprehen-
sions, if anyv had been felt, of financial derange-
ment at Paris as the result of the Russian political
situation. The preparations for the half-yearly settle-
ments at the chief centres probably gave assurance of
generally encouraging exhibits by the banking insti-
tutions. and this fact doubtless had much influence
in sustaining the securities markets.

The most notable feature of the statement of the
New York Associated Banks last week was the small
decrease of $710,600 in cash reserves, which was so
contrary to general expectations as to make explana-
tions thereof extremely difficult. The surplus showed
an increase of $1,111,975 as the result of a decrease
of $1,822,575 in reserve requirements. "Loans were
contracted $5,403,100 and deposits were reduced
$7 290.300. The losses by the banks to the Sub-
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Treasury this week were quite large, as the result of
$6,400,000 gold exports and of the operations of that
office; there was a transfer of $500,000 hence to San
Francisco and a shipment of $1,500,000-to Chicago.
The money market was active and rates for loans
on call and on time were higher, partly because of
the indications in the Treasury daily reports of an un-
favorable bank statement and also for the reason that
preparations were being made for the distribution,
after Tuesday of next week, of the unusually large
amount of 180 millions of dividends and interest.
Day-to-day money, representing bankers’ balances,
loaned at the Stock Exchange during the week at 12 9,
and at 29, averaging about 59%; banks and trust
companies loaned at 2149, as the minimum. On
Monday loans were at 3149, and at 29, with the
bulk of the business at 214{9%,. On Tuesday transac-
tions were at 3149, and at 2149, with the majority at
3%. On Wednesday loans were at 49, and at 39,
with the bulk of the business at 3149,. On Thursday
transactions were at 69, ‘and at 3349, with the ma-
jority at 5149,. On I‘rxday loans were at 129, and
at 69, with the bulk of;the business at 7149/,. Time
contracts on good mixed Stock Exchange collateral
were 414 @459, for sixty and 414@434%, for ninety

days, 59, for four, 5)Y4@5%Y9, for five, 54@534%,
for six and 534 @69, for seven months. Commercial

paperwas of slow sale at 5149, for sixty to ninety
day endorsed bills receivable, 514@6%, for prime
and 6@6149; forgood 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 334%,. The open
market rate at Paris is 3349, and at Berlin and Frank-
fort it is 414@4249,. According to our special cable
from London, the Bank of England lost £124,111
bullion during the week and held £35,544 221 at the
close of the week. Our correspondent further ad-
vises us that the loss was due to the fact that although
purchases in the open market were of important
volume, the exports largely exceeded imports and
shipments to the interior of Great Britain were quite
free. The details of the movement into and out of
the Bank were as follows: Imports, £682,000 (of
which £250,000 from India, £5,000 from Australia
and £427,000 bought in the open market); exports,
£453,000 (of which £175,000 to Egypt, £200,000 to
Constantinople, £72,000 to South America and £6,000

‘to Gibraltar), and shipments of £353,000 net to the

interior of Great Britain.

The foreign exchange market declined sharply this
week, after opening quite firm and under conditions
which seemed to indicate the maintenance of high rates

-for the remainder of the month. The fall was partly

due to the suspension of the demand for cables for re-
mittance for the end-of-the-year settlements; as such
drafts were the only forms of exchange available for
this purpose, the cessation of the inquiry therefor and

- their sale affected the entire list, and the market was

more or less disturbed and weak to the close. The un-
expected withdrawal by the Bank of England of its
offer to establish credits in aid of shipments of gold
hence to London—which shipments had been covered
with cables—seemed to be another cause for the break
in the market. As remitters with cables would have

to rely upon gold bills for their supply of these drafts,
the check to exports of the metal through the action of
the Bank of England would make it necessary for such

< remitters to buy cables in the market that were created

from other sources than gold exports, and prices
therefor would be so high as to make it desirable for

them to effect their settlements, where it was possible.
to do so, with sight drafts. Another factor contribut-

ing to the decline in exchange was the easier tone for
discounts-in London and the improved situation in

Europe, which appeared to make it probable that nor-

mal discount conditions would be established after the
turn of the half-year, thus facilitating the negotiation
of finance bills. Some buying in London of American
securities was still another factor, such purchases re-
sulting in an increase in offerings of bankers’ bills.

The fall in exchange carried rates for sight sterling
and cable transfers below the gold-export point. Ca-
bles were no longer offered for cover for shipments to
London, because of the aboye-noted withdrawal of
advances by the Bank of England, and sight drafts
could not be employed for this purpose, as they were
too low. Gold shipments would therefore have to
be suspended unless the Bank of France should continue
to offer facilities therefor which would permit a further
use of cables. While there were no indications that
the Bank of France had changed its policy in respect
of advances, it was thought likely that no engagements
of gold would be made for Paris unless there shoiild be
a recovery in our exchange rates to figures which would
ensure a profit to exporters. The engagements of
gold this week were effected on Monday for Tuesday’s
steamer and on that day for Wednesday’s. The ex-
porter who last week secured $1,100,000 for London,
engaged $650,000 more on Saturday and on Monday
an additional amount of $1,000,000 was taken, while
on Tuesday another banker engaged a like sum; this
made an export of $2,650,000 for the week to London
and of $3,750,000 on this movement. The exports to
Paris this week were $3,650,000, making the total
since May 28 to Paris $21,150,000 and to London
and Paris together $24,900,000.

Nominal rates for sterling exchange are 4 84/ for
sixty day and 4 88 for sight. On Saturday of last week
the tone was easier for long and short at a decline for
the former, compared with the previous day, of 5
points to 4 84@4 8410 and for the latter of 10 points to
4 8725@4 8730; cables were 10 points higher at 4 8810
@4 8815. On Monday long fell 10 points to 4 8395@
4 84 and cables 5 points to 4 8805@4 8810, while short
was unchanged. On Tuesday long declined 15 points
to 4 8380@4 8385, short 25 points to 4 87@4 8705
and cables 25 points to 4 8780@4 8785. On Wednes-
day long fell 10 points to 4 8370@4 8375, short 5 points
to 4 8695@4 87 and cables 5 points to 4 8775@4 8780.
On Thursday long declined 5 points to 4 8365@4 8375,
short 35 points to 4 8660@4 8670 and cables 15 points
to 4 8760@4 8770. The market was steady on Friday
with a rise in short of 10 points. Closing prices
were 4 8365@4 8375 forlong, 4 8670@4 8675 for short
and 4 8760@4 8770 for cables. Commercial on banks
4 8320@4 8330 and documents for payment 4 8254@
4 83%. Cotton for payment 4 8254@4 8234, cotton
for acceptance 4 8320@4 8330 and grain for payment ’
4 8314 @4 83%%.

The following shows daily posted rates for sterling
exchange by some of the leading drawers: ~
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Fri., | Mon., | Tues., | Wed., | Thurs., Fri.,
June 21|June 24|June 25 June 26{June 27 June 28
Brown 160 days|4 84% 84%% 8414 8414 8414 8414
Bros. & Co_ .- --- \Sight__|4 88 88 88 88 88 88
Baring {60 daysj4 844 8414 84% 8414 8414 8434
A o/ U — \Sight__{4 88 88 88 88 88 88
Bank British /60 daysl4 85 85 84% 84% 8414 8414
North America_._-. 1Sight__{4 884 8814 88 88 S 88
Bank of f60 days/4 84%% 8414 841 8414 8414 841
Montreal . . -.-- ISight-_'44 88 88 88 88 88 88
Canadian /60 daYSi4 8414 8414 8414 8414 8414 8414
Bank of Commerce. }Sight-- 4 88 88 88 88 88 88
Heidelbach, Ickel- (60 days“i 8414 | 8416 | 8414 | 84lg | 8435 | 8434
heimer & CO_ - ----- \Sight__{4 88 88 88 88 88 88
Lazard J60 daysi4 8414 8414 8414 8414 8414 8414
FrereS —-cccceca-- \Sight-.{4 88 88 88 | 88 88 88
Merchants’ Bank 60 days;4 84% 8444 8414 8414 8414 84%
of Canada. - ------ \Sight.-|4 88 l 88 S8 88 88 58
|

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

Received by | Shipped by Net Interior

Week ending June 28 1907. N. Y. Banks.|N. Y. Banks. Movement.
CUITENCY e o ccmmmmmmmmmmmm == === $8,179,000 S4.100.0003G:\ln $4,079,000
GOld - ececcccmemmmm = 984,000 1,600.000|Loss 616,000
Total gold and legal tenders...... $9,163,000 55,700,000}Galn $3,463,000

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

| |
Into Out o] Net Change in
Week ending June 28 1907. Banks. Banks. Bank Holdings.
Banks' interior movement as above.. £9,163 ,000@ 55,700,000‘[Galn‘ $3.463,000
Sub.-Treas. operations & gold imports| 28,000 000| 38,500,000 Loss 10,500,000
Total gold and legal tenders_....- ) $37.163_.000‘| $44,200,000 Loss - 7,037,000

The following table indicates the amount of bulion .

in the prncipal European banks.

June 27 1907.
Silver.

June 28 1906.

Gold. Total. Gold. Silver. Total.
£ | £
........ ' 37,567,502
42,720,658 160,690,348
12,746,000 50,985,000

5,901,000 114,353,000

Bank of

i £ i £ !
________ ! 35,544,221 37,567,502
39,695,821 150,188,688 117,969,690
12,097,000 48,387,000 38,239,000

6,582,000 123,019,000 108,452,000

‘ |
England_ .. 35,544,221
France -..110,492,867
Germandya 36,290,000
Russia d_.'116,437,000

Aus.-Hunb 45,700,000 12,628,000 53.328.000 46,858,000 12,782,000 59,670,000
Spain __..' 15,510,000 25,825,000 41 '365,000 15,148,000 24,790,000 39,938,000
Italy_ .-~ 32,383,000 4,911,700 37,294,700 29,001,000 3,997,000 32,998,000
Neth'l'ds .| 5,357,700 5,747,100 11,104,800 5,522,700, 5,844,100 11,366,800
Nat.Belg.a 3,224,000 1,612,000 4.836.000 3,287,333 1,643,667 4,931,000
Sweden ... 4,141,000 -------- ' 4,141,000, 3,877,000, .------ 3,877,000

Tot. week. 405,109,788 109,098,621 514 ,208,409 405,952,225,110,424,425 516,376,650
Tot. prev. 404,046,049 108.702,298.512.748.347l397.361.599;110,102,411‘507,464.010
| ! ! ! ¥ !

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
gilver; but we believe the division we make is a close approximation.

b The Austro-Hungarlan bank statement is now issued in Kronen and Heller in-
stead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of 50 cents. As the Kronen
has really no greater value than 20 cents, our cable correspondent in London, in
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing
the amount of Kronen by 24 instead of 20.

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

THE REVOLT IN THE SOUTH OF FRANCE.

The so-called “Revolt of the Midi”’—a most singular
popular uprising in the South of France—has attracted
attention as being perhaps in some ways typical of the
state of mind of the people in various quarters of the
world. When the uprising was at its climax it was
possible to draw some very doleful conclusions from it.
The outcome of the episode—which seems to have
reached by this time its virtual termination—pro-
vides, we think, more morals than the beginning of
_it, and it is from both points of view that we wish to
examine it.

The superficial cause of the movement is plain
enough; the underlying causes somewhat obscure.
The case appears to have been that the wine-growers
in the South of France have been confronted with
steadily falling prices and a wholly discouraging mar-
ket. The reasons for this have been more or less
technical; in part, it has undoubtedly resulted from
the converging of the activities of a whole district on
the production of a single article, from which resulted
something like over-production. But it seems to be
conceded that this is only a partial cause. The sta-

tistics are declared to show that France still consumes
more wine than she produces, and that, in fact, more
French wines are sold in France than can be accounted
for by the production statistics. The inference gen-
erally drawn has been that the process of watering or
adulteration has been reduced to such a science that
demand for the genuine article has been cut down at
the very time when a constant demand existed for
what was supposed to be the real French wines. To
the wine-growers themselves, this situation appealed
as an outrage permitted by a negligent Government,
and it is easy to see how their feelings on the subject
should have been embittered by the fact that the one
product which they had for sale was falling steadily
in price at a time when practically all the necessaries
of life which they had to purchase were rising by leaps
and bounds.

To what extent there had been any preliminary agi-
tation, with a view to induce Government action, is
not made clear in the dispatches. Judging from the
circumstances, it is not hazardous to surmise that peti-
tions had been sent in to the Government at Paris
and had been pigeon-holed. There were doubtless
“opposing interests.” As the feeling of unrest con-
tinued, the psychological moment was seized by an
agitator of the emotional sort named Marcelin Albert,
himself a Southern wine-grower. This man appears
to have been a person of no great mental calibre, but
of abundant facility in oratory, and his graphic phrases
sounded a note which instantly met response through-
out the South of France. According to the dis-
patches, people came a hundred miles to hear him; his
audiences were large in numbers and immensely en-
thusiastic in their greeting, and his suggestion that a
species of passive resistance to the Government should
be adopted, as the means of impressing their demands
on Paris, was instantly adopted.

The result was a very singular episode in political
history. It is not at all unlikely that these French
peasants borrowed their methods of operation from
what they had heard of the Russian people’s display
of opposition to the bureaucratic Government at St.
Petersburg. They refused to pay taxes; insisted on
their municipal officers surrendering office, and in
some places appear to have erected a sort of provisional
government of their own. So extraordinary and un-
usual 2 demonstration as this was bound to take the
Paris authorities by surprise, and for some days no
indication could be obtained as to how the Govern-
ment would meet the dilemma. The fact that Clemen-
ceau, himself a radical with supposed socialistic lean-
ings, occupied the place of Premier, added peculiar
interest to the situation.

Naturally, M. Clemenceau’s political antagonists
at once raised the outcry that his teachings had pro-
voked the revolt, and that he could not be relied upon
to suppress it. In the meantime, as was to be sup-
posed, the demonstration in the South reached pro-
portions where a collision between the people and the
troops was inevitable. Clemenceau’s critics ‘mis-
judged the man as completely, however, as they did
during the mining troubles in the North of France a
year ago. It will be recalled that at that time similar
predictions as to his probable unwillingness to inter-
fere were freely indulged in, and were completely falsi-
fied by the resolute manner in which the Premier,
announcing his determination to maintain the public
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order, sent troops to the points of trouble, with in-
structions to put down all rioting at any cost.

In the present case the situation culminated in an
excited meeting of the Chamber of Debuties on the
mnews that bloodshed had actually occurred.in the
Southern districts. On Thursday of last week, the
mob attacked the soliders, and, according to the ac-
counts, one hundred men of the military were wounded.
In quick succession to this a battalion of infantry,
sent to put down the riot, deserted at Beziers, de-
fied their officers, and marched under arms to a
public park, announcing their purpose of placing
themselves under orders of the people. With this
situation developing [in the South, Clemenceau con-
fronted his antagonists in the Chamber. At the open-
ing of the session on June 21, chances seemed evenly
balanced as to the survival of the Clemenceau Ministry.
The Premier met the situation boldly; announced that
the revolt would be suppressed, that the mutinous
soldiers would be forced to surrender_without conditions
and would be punished, and concluded by a blunt
demand for a vote of confidence whereby the Ministry
should be able to complete its plans for pacifying the
district. Such was the influence of this determined
statement that the Chamber of Deputies, by a vote of

1326 to 223, adopted the resolution of confidence, leav-

‘1ing the resourceful Premier to deal with the question.

‘He did not disappoint the expectations of his support-
«ers. The mutinous battalion surrendered on demand
-and has been promptly packed off by ship for the highly
windesirable service at Morocco. Marcelin Albert, the
ringleader of the revolt, called personally on Clemen-
ceau, received a vigorous rating, and was told that he
would have to suffer punishment for what he had done,
but that he would be released until he could do his part
in pacifying the South, after which he must serve his
term in prison. This order has been precisely obeyed;
the uprising ended as suddenly as it began, and at the
close of last week the Chamber of Deputies voted unan-
imously the bill prohibiting sugaring, watering or
adulterating of French wines. :
Such has been the end of this singular episode. Many

conclusions will be drawn from it, even now that the

situation hascleared up. It seems to usthat the general
inference should be distinctly favorable. Thata popular | ¢

revolt of such proportions should break out, at so un-

suspected a point, 1s doubtless far from pleasant in
the existing world-wide situation of popular unrest.
On the other hand, the manner in which the demon-
stration collapsed is the surest proof that the way to
meet such outbreaks of disorder is not by cajoling the
rioters, or by compromising with their ringleaders, but
by applying instantly the sternand vigorousarmof pub-
lic law. In France the people at’large undoubtedly
feel that the largest personal interest which they have
at stake is maintenance of public order—a fact
evidently well known to Clemenceau; but this is
no more true of France than of any other State under a
humane and civilized government. That the rule
may not apply to Russia will no doubt be conceded,
and, as we have pointed out hitherto, the danger of
the Russian situation lies not in its own immediate
consequences but in the imitation at other places,and
under totally different circumstances,of the methods
employed by the Russian people to bring a corrupt and
unreasonable Government to terms. -This danger,
whieh we have considered a serious possiblity, has, in

our judgment, been very much reduced through the
outcome of the Southern revolt in France.

The, lessons taught by that episode can hardly fail
to get a hearing elsewhere. In the main, they are that
the statesman desirous of doing his duty to himself and
his country must at all hazards insist on orderly pur-
suance of the public will, and that a discontented fac-
tion of the people have arecourse in representative gov-
ernment which is sufficient if they -use it properly.-
As to the teaching of this episode in the matter of the
trend of public sympathy at a juncture of this sort,
the principle established is certainly nothing new. No
one will have forgotten the maudlin commiseration
with the Railway Union rioters, expressed even here
at New York during the Chicago strike of 1894. A
good part of the community seemed to be on the point
of applauding the motives of the rioters andadvocating
timid compromise. How instantly the air was eleared
by the prompt and resolute action of Mr. Cleveland,
over the head of the political theorist in the Governor’s
chair of Illinois, who could not bring himself to act,

‘is a matter of history.

EIGHTY-CENT GAS IN NEW YORK CITY
CONFISCATORY .

The Special Master, Arthur H. Masten, appointed
by Judge Lacombe in the Circuit Court of the United
States for the Southern District of New York, in the
case of the Consolidated Gas.Company of New York
against the City and State of New York, to prevent the
enforcement of the Eighty-Cent Gas Law, filed his
report on Monday of this week. It is one of the most.
illuming docuents of the] kind which has ever come
to our notice. The Master had been directed by the
Court “to take the testimony, make all the needed
computations, and find fully the facts.” He has per-
formed the task assigned to him fully and convineingly .
The case was referred to him on July 9 1906, and con-
sequently he has been engaged at it pretty nearly a
vear. During this time proofs have been submitted
to- him by the several parties and he has listened to
lengthy and extended arguments. The proefs so
taken, it appears from a statement in the present
report, consist of nine volumes of printed testimony,

comprising nearly 7,000 pages in the aggregate, and
five volumes of printed e\hlbltS aggregating nearlv
2 800 pages more.

The matter has therefore had very exhaustive
consideration and the public now has the facts on
which to base an intelligent judgment. It also has
the Master’s conclusions which at every point sustain
the contentions of the Gas Company and establish its
claim, namely that the price of eighty cents fixed last
year by statute and also by the order of the New York
State Commission of Gas and Electricity, does not
afford a fair and reasonable return upon the value of
the company’s property invested in the gas business,
and that harsh and unusual penalties are exacted for
violation of the requirements and provisions of the
statutes and order. We think, however, that the facts
are of more importance than the Master’s eonclusions.

| For the last year or two there has been much declama-

tory talk about the exactions of the Gas Company—
what an inordinate price $1 per thousand cubic feet
(the old price) was and what exorbitant profits the
company was making as a result. It was on the
strength of these allegations that the price of gas was
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reduced. Until the present report no one was in
position positively either to deny or to substantiate
the correctness of the assertions made. There has
been much heated discussion by the press and in the
Legislature, but the facts themselves were all more or
less in dispute, and upon these, obviously, everything
depended. Of course, those who defended the action
of the Legislature nearly always referred to the inves-
tigation made by Mr. Hughes, our present Governor,
several years ago, when acting as counsel for a legisla-
tive investigating committee, at which time Mr.
Hughes, previously an unknown figure, first came to
public notice. He is known to have favored the legis-
lation and action of last year in cutting the price of
gas 209, and he joined in tendering a reception to

‘some of the legislators who had been prominent In

their efforts to secure the enactment of this legislation
and commended them for their course. It would
seem that the public has been leaning on abroken reed
and those who joined in the crusade against the Gas
Company, on the theory that with such a vast army
of consumers, lowering the price would be a popular
move, now appear in an unenviable plight.

It is gratifying to have such a vexed matter sub-
jected to a judicial test and treated in the calm and
dispassionate way which can be counted on nowhere
Mr. Masten’s report
covers over 200 pages and he summarizes completely
and exhaustively the evidence and facts on all the
main points in the controversy. To be sure, this re-
port and its conclusions have not yet been approved
by the Court, but we are very much mistaken if it
does not receive such approval. The proofs presented
are so plain, so incontrovertible, so strongly fortified
by facts and reasoning at every stage, that it will be

‘simply impossible for the Court to reach any other

conclusions than those submitted by the Master for
its endorsement. Every item in the company’s valu-
ation of its property is carefully gone over and com-
pared with the State’s valuation and the city’s valua-
tion and the reasons given for accepting the one or the
other, or for reaching an independent estimate. Simi-
larly, all the different itemsof the expense accounts are
examined andanalyzed and subjected to close scrutiny.

In brief, then, this report rests on impregnable
ground. The city’s valuation of the company’s prop-
erty had been $30,949,327, the State’s valuation
$31,039,125, while the Company contended that its
assets actively employed in business had a value of
$96,086,959, this including $24,000,000 for the fran-
chises and $7,500,000 for the good will, neither of
which the city or State considered at all. This will
give an idea of the wide disparity between the esti-
mates on which legislation was based and those claimed
by the company, the latter being three times those of
. Mr. Masten, as the result of his extended
analysis, gives $83,357,000 as the value of the property
on which the Company is entitled to a return. This
is over $52,000,000 in excess of the amount arrived at
by either city or State, and furnishes a striking com-
mentary upon the reckless way in which our politicians
and legislators have been proceeding.

The company’s net earnings for 1905, the Master
finds, have been $4,983,928. With the price reduced
to eighty cents there would be a loss of twenty
cents per thousand cubic feet on 13,283,000,000 feet
of sales, the amount of gas used in 1905, and tha

guisfed.org/

total of the net earnings would be reduced from
$4,983,928 to only $2,327,328. This amount, the
Master finds, would yield on the company’s entire
assets of $83,357,000 a return of only 2.89,, while
evenon its assets, exclusive of franchises and good will,
the return would be no more than 3.6%, neither of
which, the Master adds in his calm, judicial way,
would, in his judgment, constitute a fair or reasonable
return on the value of the property. He says that,
assuming, on the basis of decisions which he quotes,
that the company isentitled toreceiveatleast the legal
rate of interest as a return upon its investment, the
reduced net earnings would yield 6% upon its assets
tothe extent only of $38,788,805, leaving assets amount-
ing to $24,569,000 (entirely exclusive of franchisesand
good will) on whichit would receiveno return whatever.

The Master on May 18, after he had completed the
original draft of his report, caused copies to be served
on all the parties in interest and asked for objections
or amendments or additions thereto. In response,
numerous suggestions came from both sides, and these
are incorporated as part of the report, the Master
stating with reference to each of the suggestions or
objections whether they have been allowed by him or
overruled. One of the additions suggested on behalf
of the company, and which has been allowed, brings
out in a noteworthy way the confiscatory character
of the penalties which the law would seek toenforce
for failure to comply with its provisions. ~As the com-
pany has about 390,000 customers in the city of New
York to whom bills are sent monthly, and as a penalty
of $1,000 is imposed for each charge for gasinexcess of
eighty cents, the penalties aceruing against the com-
pany, if it charged ‘more than eighty cants, would
amount in the aggregate to about $390,000,000 per
month, and to $4,680,000,000 per year, being fifty
times as much as the value of the entire assets em-
ployed by the company in the gas business. Further-
more, the law provides as an additional penalty that
where a price in excess of the statutory rate is demand-
ed, that fact shall constitute a complete defense to an
action for a recovery for the amount of gas delivered.
Lastly, the law also ‘provides a penalty of $1,000 for
each offense on a violation of the provision that the
pressure of illuminating gas in any service main in the
City of New York at any distance from the place of
manufacture shall not be less than one inch nor more
than two and a half inches, a provision, the Master
finds, it will be impossible to comply_ with. This
penalty would aggregate $5,000 per day upon evidence
recorded at each of the five city testing stations of
only a single violation per diem of said laws, or at
the rate of $1,800,000 per year under the company’s
distributing system, as now existing and in operation,
which amounts are liable to be increased by additional
or more frequent tests.

Obviously, when we reach this point, the whole
thing becomes farcical, and it is plain as day that this
law cannot stand. But what a light it throws upon
the conduct of our wise men at Albany,some of whom,
fearful of the approaching storm of retribution and
wrath, would now be known as “conservatives.”
Such legislation would be inexcusable on the part of
the newer communities in the remoter sections of _t_l_ls
country. That it should have found its way to the
statute book in the enlightened State of New York,
with its large population, is a lasting disgrace.
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underlying companies.

INVESTORS FAVORED BY MUNICIPAL
LEGISLATION.

Municipal legislation was enacted in Thiladelphia
last week which beneficially affects stocks and bonds
of public utility companies having a par value of
$166,741,987. This action on the part of City Coun-
cils of Philadelphia is so unusual, considering the
tendency of legislative bodies generally, municipal,
State and national, to oppress corporations, that in-
vestors will be apt to take renewed interest in the
securities affected. By the decision to continue the
lease of the gas works of Philadelphia for a period of
twenty years from January 1 1908, the United Gas
Improvement Company is given an absolute monopoly
of the business of supplying the third city of the Union
with gas for a fifth of a century, a city having a popu-
lation at present of nearly 1,500,000. It is estimated
that the consumption of gas will increase from year
to year at the rate of 3%, and on this basis the United
Gas Improvement Company will receive during the
next twenty years net receipts of $160,104,812. Last
year consumption increased at the rate of 6.3% and
the consumption of gas this year in Philadelphia will
be 509, in excess of the estimate which was made by
President Dolan of the gas company ten years ago.
Net receipts of $160,000,000 may therefore be taken
as a minimum, as the probability is that they will
much exceed that sum. The continuation of this

lease, while it affords many advantages to the city of

Philadelphia, may be regarded as a matter of satis-
faction to the investors in the shares of the gas com-
pany which is the lessee, although there is no prospect
of an increase in the dividend rate above 89, in the
near future. :

The second action which is favorable to all investors
holding stocks and bonds of the street railway system
of Philadelphia is the passage of an ordinance which

is designed to strengthen the financial standing of the

Philadelphia Rapid Transit Company and all of its
The following table shows the
list of stocks and bonds favorably affected by the
Philadelphia legislation: '

Stocks. Bonds

Phila. Rapld Transit ($35 pald in, par $50)_.___. $21,000,000  ________
Market Street Elevated..cccceocccuanssavsnnse  sesmmwse $10,000,000
Other new companies_ __ . _ _______________.___  —oc____._ 1,500,000
Unlon Traction ($17 50 paid In, par $50)..___ 10,500,000 1,460,000
Electric Traction_. - e 2,838,576 282,100
Hestonville system__ __ _ _ _ oo 1,132,281 1,250,000
People's 8yStem. .o cucrnsesssnsnsssesmssnas 6,531,830 750,000
Philadelphla TractloN. . - =« csesdossssenmmmses 20,000,000  ________
Subsidlary companles_. - ______________. 3,619,236 4,041,000
Electric and People’s 48 oo oo oo eeeeee - 29,730,114

Total rallways:..zcscecssssssscssecesesss $65,621,923 $49,033,214
United: Gas ImMpProvemMent. . . «qssecssesemaes 45,884,850 . .ineses
Equitable INumMInating Co «ccuneconcossmmmns = e se s 6,202,000

Total - e $111,506,773 $55,235,214

Thus the total par value of the stocks and bonds
benefited is $166,741,987. The leases of some of the
underlying companies holding franchises in the central
part of the city call for dividends which range from
30 to 8715% on the amount paid in on the shares,
which in one case is as low as $16 per share. The
new ordinance guarantees for fifty years at least, and
probably for all time, that the leases and franchises
of the underlying companies will not be disturbed.
Shares of the Union Traction Company are most bene-
fited by the ordinance. The par value of this stock
is $50, but there has only been paid in $17 50 per
share. The guaranteed dividend is $2 50 per share,
and after July 1 1909 the annual dividend will be $3
per share. This stock has been depressed during the
agitation, but the effect of the new ordinance is to

place Union Traction shares among the list of desirable
investment securities. ]

By the agreement the Philadelphia Rapid Transit
Company undertakes to issue a call within thirty days
after the final passage of the ordinance for its unpaid
capital, the final instalment to be paid not later than
December 31 1908. There is $15 per share uncalled,
the payment of which will provide the company with
$9,000,000 fresh capital to be used in prosecuting
construction work. The ordinance so improves the
company’s financial standing that there will be no
further difficulty about disposing of additional bonds
which may be issued to finance the completion of the
subway work now in hand.

THE NEW HAVEN ROAD AND ITS POLICY OF
EXPANSION.

The attempt of the New York New Haven & Hart-
ford Railroad Co. to absorb the Boston & Maine Rail-
road would appear to have been definitely defeated,
at least for the time being. The Massachusetts Legis-
lature has this week passed a drastic Act (by an abso-
lutely unanimous vote in the House and with but one
vote recorded against it in the Senate) which ren-
ders out of the question any merger of the two prop-
erties before July 1 1908. The Board of Railroad
Commissioners may, on application, after public notice
and hearing, determine whether it is consistent with
the public interests to let any two railroads consoli-
date, but it can only report its findings to the Legis-
lature for such further action as the legislative body
may deem proper.

- This action of the Massachusetts Legislature, we
think, is to be regretted. If ever there were two rail-
road properties that might be consolidated to the ad-
vantage of both, and likewise to the advantage of the
communities served, they are these very two roads,
the New Haven and the Boston & Maine. They are
not competing lines at all. Each supplements what
the other lacks. Examination of the map w<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>