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CLEARING HOUSE RETURNS.

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

$2,899,980,454,

against $2,948,349,843

$2,731,563,608 the corresponding week last year.

Clearings— Returns by Telegraph.

Week ending July 13.

New York ...
Boston
Philadelphia .
Baltimore___
Chicago

St. Louis___
New Orleans .

Seven cities, 5 days .
Other cities, 5 days -..

Total all cities, 5 days.
All cities, 1day.....ccoeeeene

Total all cities for week-............

1907.

$1,435,712,754
136,653.075
119,473,773
26,305,439
222,474,842
58,680,107
14,692,572

§2,013,992,562
425,971,683

$2,439,964,245
460,016,209

$2,899,980,454

last week and

Per

1906. Cent
$1,360,115,169  + 56
127,711,014  + 7.0
122598,672 —2.5
25.505,897  + 3.1
176,052,836  + 26.4
48,920,101  + 19.9
13,772,348  + 6.7
$1,874,626,037  + 7.4
375,019,480 + 13.3
$2,249,645,517  +85
481,918,091 —4-5
$2,731,563,608 +6.2

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

We present below our usual detailed figures for the previous
week, covering the returns for the period ending with Satur-
day noon, July 6, and the results for the corresponding

given next Saturday.

week in 1906, 1905 and 1904 are also given.

Contrasted with

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

gain of 1.7%.
1906 is 14.7%.

Clearings at-

New York.. 1,770,759,877
Philadelphia- 159,687,898
Pittsburgh 56,851,841
Baltimore 30,553,801
. 8,926,859

Washington 6,449,380
Albany 7,002,460
Rochester.. 5,422,462
Scranton 2,800,290
Syracuse____ 2,663,776
eading.. 1,600,000
Wilmington 1,777,783
Wilkes-Barre 1,323,971
Wheeling, W. Va. 992,985
Erie.. 78,860
Greensburg 500,000
Chester--------—- 859,960
Binghamton 602,700
Franklin . 271,974
Harrisbur 1,000,000

Total Middle.. |2,0(’:‘»0,826,877 |2,133,364.769] +
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Outside of New York the

Week ending July

Inc

. oor
1906. Dec.

,872,420,150
143,311,376
49,662,121
29,009,895
8,408,424
6,486,784
5,037,402 + 3
5,686,095

increase over

6.

1905. 1904.
699,689,140 ,075,437,256
126,803,473 90,502,617

48 851,500 38,334,120
24,785,759 19,922,266

6,914.931 6,281,635

5,235,142 4,223,773

4,577,092 4,048,682

4,495,646 3,003,545

1,810,458 1,649,813

1,921,316 1,565,204

1,245,460 1,021,865

1,191,004 962.140

1,057,657

852,470 719,783
548,448 401,417
475,176 558,043
477,412 525,012
502,000 436,200
224,510 227,513

1,931,664,603 I1,250,713,559

State and City Section emi-annuarr)

JULY 13 1907.

Clearings at—

Boston
Providence
Hartford

New Haven
Springfield
Portland
Worcester
Fall River
Holyoke
New Bedford
Lowell

Total New Eng.
Chicago
Cincinnati
Cleveland
Detroit-
Milwaukee.
Indianapolis
Columbus
Toledo

Peoria

Grand Rapids___

|

Evansville

Springfield,
Fort Wayne
Akron
Lexington.... .
Youngstown
Canton

Rockford
Bloomington
South Bend
Springfield, O ___
Mansfield
Quincy
Decatur .
Jacksonville, 11 _
Jackson

Ann Arbor.... .
Tot. Mid. West'n

San Francisco___
Los Angeles
Seattle
Portland
Salt Lake City ___
Spokane...............
Oakland
Tacoma

Total Pacific..

Kansas City
Minneapolis
Omaha

St. Paul..
Denver,
St. Joseph

Des Moines
Sioux City
Lincoln _.
Davenport
Wichita

Topeka
Colorado Springs
Cedar Rapids___
Pueblo

Fremont -
Tot. other West
St. Louis-.
New Orleans
Louisville....
Houston
Richmond
Galveston
Memphis
Atlanta -_
Nashville
Savannah

Fort Worth

Norfolk
Augusta
Birmingham
Mobile
Knoxvill
Jacksonville
Charleston
Chattanooga___
Little Rock
Macon
Waco___
Beaumont

Total Southern
Total all

1907.

$
170,017,741
7,856,000

485,611
195,488,671
249,484,164

29,208,150
23,057,215
13,190,011
10,543,113
8,092,747
6,253,200
4,365,129
2,565,966
2,345,164
2,183,749
1,907,230
935,752

186,238
362,767,923
39,596,481
11,245,633
9,518,492
6,800,812
6,429,810
5,681,600
2,549,353
4,591,033
1,072,692
491,510
412,000

88,880,194

25,757,299
25,959,104
9,840,240
9,125,338
7,577,441
4,925,507
3,302,769
2,053,927
1,110,210

94,701,566
58,443,351
17,271,358
14,122,499
8,778,337
6,346,758
5,379,000
5,002,763
4,270,199
3,800,000
2,825,860
3,063,968
2,364,472
1,245,736
2,300,000
1,419,275
1,556,142
1,621,924
1,090,000
1,438,877
1,297,317
625,000
1,010,000
411,776

145,684,612

2,948,349,843

Outside N. York. 1,177,589,966

Canada—
Montreal
Toronto
Winnipeg
Ottawa

Halifax
] Hamilton
i London
!'St.John..
Caigary
1Victoria
| Edmonton...

Total Canada-

29,957,478
26,215,529
12,379.324
2,589,065
2,223,816
3,252,771
2,000,000
1,698,236
1,559,489
1,107,748
1,260,549
1,057,207
706,065

86,007,277

Street Railway Section

NO. 2194

Week ending July 6.

1906.

S
154,235,956
7,778,300
4.523,073
3,004,885
2,176,206
2,026,907
1,538,524
872,500
610,731
573,499
427,436
177,768,067

206,532,321
28,238,550
17,894,864
12,384,843

9,716,392
7,115,337
5,215,900
3,574,416
2,482,769
2,334,534
1,949,928
1,540,663
817,588
746,036
751,908
660,985
638,002
623,771
508,365
407,948
455,145
502,473
448,883
320,102
358,135
332,000
260,981
208,000
141,378

307,222,217

33,909,681
9,873,122
8,358,410
5,010,804
4,956,675
3,837,530
3,726,292
3,365,429

667,348
306,788
302,140
431,773
74,745,992

19,326,456
19,328,913
9,214,909
7,339,290
6,494,257
4,609,282
2,625,697
1,802.150
1,334,913
1,390,148
1,091,538
707,182
672,227
628,137
382,859
167,287
77,115,239
50,299,298
15,661,634
12,976.610
6,829,611
6,969,086
4,323,000
3,659,229
3,100,000
3,324,768
3,753,494

400.96S
128,421,029
2,898,637,313
1,026,217,163

27,388,516
24,536,279
8,928,171
2.292,563
2,242,637
2,232,253
1,847,052
2,045,250
1,619,017
1,034,621
1,015,823
568,282
700,000

76,450,464

Inc. or
Dec. 1905. 1904.
% S S
+10.2 156,738,796 116,353,929
+ 1.0 6,950,700 5,159,800
+5.1 3,882,339 3,218,872
+15.1 2,573,948 2,306,751
+12.0 2,313,085 1,544,325
+8.5 1,676,825 1,568,312
+13.9 1,798,005 1,230,491
+37.2 731,694 759,013
+43 521,467 591,051
+20.6 493,874 383,027
+ 13.6 429,816 414,517
+10.0 178,110,549 133,530,088
+20.8 173,402,790 158,160,218
+3.4 24 248,600 23,508,900
+28.9 16,050,950 14,943,978
+6.5 11,213,163 9,688,146
+8.5 7,644,323 6,736,509
+13.7 7,713,683 6,010,358
+19.9 4,458,300 4,135,800
+22.1 3,809,439 2,861,617
+3.3 2,522,625 2,168,816
+0.5 2,013,608 1,957,209
+12.0 1,670,831 1,588,944
+23.8 1,531,017 1,015,869
+14.4 096,332 651,346
—47 834,627 751,519
+14.1 975,262
+14.2 520,500 473,466
— 4.0 570,298 690,181
+34.5 1,092,758 523,105
+11.8 411,098 474,209
+14.8 455,147 414,488
+13.2 416,886 282,604
+53.0 413,421
+35.2 410,628 '352*494
—0.6 316,248 188,501
+30.8 423,393 337,441
+ 10.0 331,766 247,454
+6.6 279,239 219,571
+20.0 205,000 196,672
+31.7 141.058 100,367
+18.1 264,773,990 238,679,716
+16.8 30,397,604 26,614,654
+13.9 10,145,464 6,628,239
+13.9 5,392,647 4,196,726
+35.7 4,454,543 2,950,607
+29.7 4,241,197 2,499,730
+48.1 2,798,103 2,300,580
—31.6
+36.4 2,793,196 1,600,705
+60.7 1,012,877 559,269
+60.2 520,325 436,848
+36.4 328,964 277,985
+13.7
+ 189 62,084,920 47,465,343
+33.3 20,660,025 13,602,490
+32.2 12,806,930 11,638,699
+6.8 8,249,236 6,860,822
+24.3 8,169,588 5,533,367
+16.7 5,369,791 3,573,134
+6.9 4,204,519 3,786,806
+25.8 2,741,924 2,200,000
+13.9 1,447,906 1,085,667
— 16.8
—31.8 1,223,265 1,024,534
—3.3 1,023,327 818,660
+42.6 369,549 815,015
86 641,931 545,445
+ 18.2 506,741 393,5b3
+13.0 433,752
+48.8 270,535 —T3TU4%
+228 68,119,015 52,017,246
+16.2  49.895350 46,541,060
+10.3 19,616,818 11,361,250
+8.8 12,388,096 10,331,718
+28.5 5,141,614 4,200,000
—8.9 5,994,604 4,960,779
+24.4 4,340,500 3,099,500
+36.7 4,409,308 3,465,185
+37.7 3,041,196 2,375,253
+14.3 3,259,102 2,784,932
—24.7 4,083,348 2,233,178
+19.3 1,990,9021 1,284,333
+6.9 1f818,900 1,705,000
—2.9 2,094,808 973,286
+31.7 1,517,014 950,147
—6.4 1,372,948
+12.7 1.191,753 1,152,437
+24.6 1,148,441 798,595
1-157 1,205,299 1,209,792
+24.9 635,135 800,000
+17.4 1,147,867 585,480
+11.9 645,804 358,927
+ 1.0 '
+2. 311,529 324,009
+13.4 127,250,339 101,128,861
+ 1.7 2,632,003,416 1,823,904,813
+14.7 932,314,276]| 748,467,557
+9.4 27,831,677 20,386,267
+6.8 24,781,953 20,866,013
+38.7 7,802,733 5,685,446
+ 129 2,254,068 2,115,179
—0.8 2,156.855 2,273,162
+45.7 1.852,700 , f
+8.3 2,510,759 2,253,2?%
—17.0 1,639,998 1,356,909
—3.7 1,398,553 1,307,500
+7.1 992,148 984,181
+24.1
+86.( —808577 470,195
+09 T/T/TTT=
+125 73,760,021 59,244,022
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THE FINANCIAL SITUATION.

The current week has in tone and direction presented
sorgrewhat of a contrast to the previous two or three
weeks. Neither period, however, has been so strongly
marked in its various features as to have made the
dissimilitude strikingly conspicuous. For instance,
the market has not at any portion of the period men-
tioned shown abnormal activity, nor has the prevailing
tendency affected the whole list of properties, the
chief contrast being that in the early weeks prices
advanced and in the current, week declined.

Many influences have contributed to the decline.
First of all is the fact that the advance had been more
or less forced, and by large interests. No doubt, too,
the. higher values induced considerable sales to realize
profits. Moreover, the monetary prospects as the
weeks passed grew more uncertain, the later outlook
being construed as somewhat ominous. A decided
fall in copper from 25 cents to 22 and 23 cents was
such a material change as to likewise be momentarily
disturbing; though really in itself of no great signifi-
cance as an adverse factor, it being generally inter-
preted as tending to such an enlargement of business
among the consumers of copper as to be a source of
renewed activity in many directions. It is to be noted,
however, that consumers had not up to the end of
the week rushed in to get copper at the decline.
Some disappointment was also expressed because the
Union Pacific and Atchison stockholders took so small
a portion of the bonds offered for subscription. The
Japanese war scare, as it is called in Europe, has never
reached the proportions here to even cast the smallest
of shadows on our Stock Exchange market.

The truth seems to be that after a survey of the whole
field of industrial affairs there appear but few recent
developments which are not favorable. There is one
exception, and that is not a natural product but
wholly artificial. Crops are improving, all of the more
important of them; whatever surpluses we have will
certainly be wanted by the outside world and at high
prices; general business is still large, and in most direc-
tions increasing, as bank clearings and other evidences
of. activity show. There is, however, one centre of
-pernicious influence, and only <mre. which should be
accounted materially harmful to business prospects,
and that is the stirring again into feverish activity of
the old disquieting proceedings instigated by the
authorities at Washington to break up large, solvent,
money-making concerns, apparen tly just because they
are. prosperous and large and oot because the}' are
doing any class of men or any class of business actual
haijm.

Prominently connected with this new feverish ac-
tivity is a suit in behalf of the United States against
the American Tobacco trust; its crucial provision is
in the prayer of the complaint filed, that the trust
f> segregated into its constituent companies
and that the court appoint receivers to take posses-
sion of all the assets of the various companies, and
if necessarj" to wind them up This specially ob-
woxious feature is a new affair. Of course it has
been the custom to appoint receivers, but only in case
of, and to take possession of the assets of, insolvents,
and. hence to preserve the assets from being lost or
wasted. Here is a perfectly solvent concern; no claim

[Vorl. Ixxxv.

is made of its being in any but a high state of pros-
perity, with all the assets so thoroughly cared for as
to be at present and in prospect safe beyond peradven-
ture.

Consider a moment what such a proceeding as that
authorized means. Here is a vast capital and a
thoroughly live, going concern. We have no regard
to the gravamen of the complaint or the charges made.
They are issues to be tried. The charge is that the
defendants have, with the purpose of dominating the
tobacco industry in the United States, made a big
trust, and by wrongdoing have built up a corpora-
tion which has in the past been acting in restraint
of trade. That may all be true or it may not. Those
charges simply represent the affirmative side of the
issues to be tried. Whether right or wrong, they
must first be established; and then, if wrong has
been done, a court of justice will be called upon to
name who are the guilty parties. These preliminaries
are ignored; while the assets, which belong to the
stockholders, are doomed to be passed over—to
whom? First, the plaintiffs, who are officials of the
United States Government, say segregate the trust,
making, we presume, 65 companies; and after being
thus dismembered, the plan, as we gather from the
context of the complaint, is to appoint one or
more receivers for each of these companies, or, as the
daily newspapers call it, “smash the company.”

When thus dismembered and the assets have been
transferred to these various receivers—what estimate
of worth can be put on them? The Tobacco trust,
we may assume, has been built up in much the same
way as any other large industrial. They are all a
growth. Divers ramifications up and down, roots,
rootlets and branches, which entering into correspon-
dence with their surroundings, have been formed in
getting such a business established. Department
heads with brain of large calibre are gradually secured.
becoming a part of the concern, growing up with its
growth; not only the primary heads but all the lesser
ones. Likewise the business must have been a
matter of gradual development and arrangement. In
this way the profit and loss which in most solvent con-
cerns is only a trifle, is in the case of one of
these big trusts brought up to a large aggregate; but
the percentage of profit on the gross product
turned out is always small. With these points
in mind, and numerous others which need not be
mentioned, any reader, even if his experience has
been small, can see that it would be a frightful
risk to take the assets and business out of the hands
of those who have built it up and turn it over under a
court’s order among these various receivers indicated.
The scheme proposed is, obviously, rash and incon-
siderate and will only serve to bring discredit upon
those who have put it afloat.

Still another deranging factor was the development
of local monetary tension as the result of delay inthe
redemptions of 4s of 1907, while surrenders of public
deposits were being effected in comparatively large
volume. Further monetary derangement was caused
by the unexpected engagement of $1,000,000 gold for
shipment to Paris, though foreign exchange conditions
did not justify the movement Two consignments of
gold were engaged on Monday for export to Paris on
the following day, under circumstances which seem to
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confirm the statement which has heretofore been made
in these columns, that the Bank of France's require-
ments for the metal have not yet been satisfied.
French bankers were able on that day to obtain only
£50,000 of the Cape gold which was then offered in
the London bullion market; the Bank of England out-
bid the French bankers, who were acting in the interest
of the Bank of France, and not only secured the re-
mainder, £300,000, but later bought £216,000 in the
market. Foreign exchange conditions at New York
on London were on that day favorable for the resump-
tion of gold exports to Paris, and an aggregate of $1,-
750,000 was engaged for shipment on Tuesday. Mone-
tary tension then began to develop, time loans grew
firmer, and liberal offerings of finance bills caused a
recession in exchange rates on London. It may be
observed that this is the first time this season when the
exchange market has so promptly responded to the
pressure of finance bills, and this fact encouraged
expectations that the movement of gold hence to Paris
was nearing its end. There was much surprise felt,
therefore, when on Wednesday an engagement of $1,-
000,000 was announced for shipment to the French
capital on Thursday, making $2,750,000 for the week.
It was said, however, that the reimbursing cable against
this shipment was sold on Saturday of last week, when
exchange was 40@50 points higher; no reason
was assigned for deferring the engagement until
Wednesday. It is said that the exporters, after clos-
ing the export transaction, took advantage of the fall
in exchange and bought sight francs for remittance to
Paris, thus making a double profit.

Nero fiddled while Rome was burning. This typi-
fies the attitude with which our legislators and poli-
ticians are viewing the havoc which their policy of
antagonism to industrial interests is causing. Values
on the Stock Exchange have on several occasions of
late given indications of a possible slow return of confi-
dence on the part of investment interests and those
having large accumulations of capital. The banking
and financial community, too, has evinced a disposi-
tion to help the good feeling along. For no one is
interested in seeing a retrograde movement in trade,
while everybody desires prosperity to continue and
on an ever widening scale. But each time the market
gives evidence of reviving activity announcement
comes of some new move against corporate interests or
accumulated wealth tending further to increase anxiety
and causing renewed feeling of disquietude. As a
consequence, the work of recovery is brought abruptly
to an end. There are two centres of eruption just
now which make financial and commercial interests
deeply apprehensive, one having its seat of disturbance
at Washington and the other in New York. The one
is as spectacular as the other in its action, and the two
combined furnish pyrotechnics that arouse the cheers
of the unthinking while they make rational beings in-
creasingly solicitous regarding the stability and safety
of all commercial and industrial undertakings. In
the meantime, those who are inciting the uproar are
calmly indifferent as to the consequences. Perhaps
it would be more charitable to say that they are
wholly oblivious of the fact that there can be any con-
sequences except such as would (in their estimation)
redound to their own glorification.

Yet on every side the indications are multiplying

THE CHRONICLE.
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that the policy we are now and have been pursuing
for a couple of years mustinevitably result—isin fact
already resulting—in an important check to enterprise
and a setback in trade. Note the difficulty railroad
and other undertakings have in placing new bond
issues or in raising capital by other means with which
to extend their plants and carry on the work of im-
provement so necessary for their continued existence.
We have had two very conspicuous instances of this
kind the present week. The Union Pacific offered
its shareholders $75,000,000 of 4% convertible bonds
at 90. The shareholders actually took, according to
the best accounts, only a little over $4,000,000. For-
tunately, this issue has been underwritten by a syndi-
cate, so the Union Pacific will gpt the money any way.
But the Atchison Topeka & ~anta Fe Railway also
made a large bond offering, and that issue was not
underwritten. The company invited its shareholders
to take $26,000,000 5% convertible bonds at par. The
shareholders came forward to the extent of about
$9,000,000 to $10,000,000—which is very good under
the circumstances, but is not sufficient for the com-
pany’s needs. And this same thing has been going
on for a long time. In fact it is rapidly getting to be
a question whether even banking syndicates can be
relied on much longer to help the companies out of
their dilemma. These syndicates are proving quite
generally unprofitable even where the bonds are
obtained at important concessions, for with the invest-
ing public holding aloof, prices quickly decline on very
few sales. The query, therefore, is becoming very per-
tinent, How soon will it be before the banking and
financial community will refuse any longer to hold
the bag, or rather, how soon before their resources
will be exhausted?

We wonder if the public appreciates how many
bond syndicates have recently been closed out with
large amounts of the bonds still unsold. In order not
to make the list too long, suppose we confine ourselves
to the announcements of that kind which came during
the month of June. The facts were all given in our
Investment News Department from week to week.
Early in the month we reported that the Car Trust
syndicate, which in December 1905 had taken $7,000,-
000 of Erie Railroad car trusts, had been dissolved, a
considerable portion of the issue being distributed
among the underwriters. About the same time the
syndicate headed by J. P. Morgan & Co., which in
July of last year took $10,000,000 of 4% Atlanta
Knoxville & Cincinnati Division bonds of the Louis-
ville & Nashville Railroad, was terminated. In this
instance, current reports had it that only about 15%
of the bonds had been sold. The syndicate headed by
Brown Brothers & Co., which last year underwrote
$5,000,000 divisional first lien general mortgage 4s of
the Norfolk & Western Railway, had the same ex
perience, the subscribers being obliged to take a portion
of the issue. A little later in the month it was re-
ported that Ladenburg, Thalmann & Co., as managers
of the syndicate which had underwritten $5,100,000
5% 6-year notes of the Kansas City Southern Railway,
had sent circulars to the members asking for an exten-
sion of the syndicate agreement (which was to expire
June 22) until December 22. The “New York
Sun” stated that 60% of these notes had been
disposed of. Then word came that the Lehigh
Valley Railroad collateral trust bond syndicate
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organized in October 1905 in connection with
that company’s acquisition of the Coxe Brothers
& Co.’s coal properties and which had bound itself
to take about $9,000,000 of the bonds, had been dis-
solved, only 42% of the bonds having been disposed
of by the syndicate. It may-also be recalled that we
reported in our issue of June 22 that the syndicate
which in February 1906 agreed to purchase $100,000,-
000 convertible gold bonds of the American Telephone
& Telegraph Co. had been extended to July 1 1908
with the proviso that it might be terminated at an
earlier date.

It should be remembered that all these are simply
instances where the facts have leaked out. There are
hosts of other similar instances where bonds are being
carried by syndicates or banking houses and where
nothing is being said about it, for obviously there is
no desire to give publicity to a matter of this kind.
It is these bond syndicates that have kept the rail-
roads and other corporations supplied with money
thus far, and this money has, in turn, gone to make
payment on the orders that have kept mills and fur-
naces active up to the present time. With that avenue
closed, whither will our corporate managers turn for
their supplies of new capital?

At this juncture, too, the crop prospects are less
promising than they were at the same date in 1906.
Then we are daily being regaled with talk of the possi-
bility that the United States may have to go to war
with the little yellow men of Japan. The jaunty way
in which this possibility is treated is illustrated in a
remark attributed to Congressman J. A. T. Hull, the
Chairman of the House Committee on Military Affairs
—an important personage it will be seen. Mr. Hull
said that if there should be war, we would at first lose
the Philippines and the Hawaiian Islands, but we
would triumph in the end. “We are the only nation,”
said Mr. Hull, “which can conduct a war and get rich
at the same time.” This last remark about going to
war and getting rich is so extraordinary as to seem
almost incredible, and yet its authenticity does not
appear open to question, for we find it in a Des Moines
dispatch to the “New York Times” printed in the
issue of that paper on Wednesday morning of this week.
Probably modesty alone forbade Mr. Hull from saying
that we are the only nation which can boast of states-
men of such superlative wisdom. But, seriously
speaking, is it not about time some one brought on
the fool-killer?

The deadlock between the consumers and the pro-
ducers of copper was brought to an end on Tuesday of
this week. On that day the United Metals Selling
Company, which handles the output of the Amalga-
mated Copper Company and some other large interests,
and Phelps, Dodge & Co. both announced important
reductions in prices. The new quotations are 22 cents
a pound for electrolytic copper and 23 cents for the
Lake brands. The last previous prices had been 25 to
26 cents, though no transactions of importance have
taken place for some time. The Calumet & Hecla,
according to report, got as high as 263" cents for some
of its copper when the trade was still in a buoyant
condition. It was, no doubt, a wise policy on the
part of the producing interests to make the cut a drastic
one. Such a course would be calculated to induce
purchases if anything can induce them. Whether con-
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sumers will now come in, is still a matter of doubt..
As yet there has been no rush of people to buy copper.
The large consumers of copper are as well informed,
about conditions in the trade as are the producing in-
terests, and we may be sure that they will take their
time in putting in their orders while things remain
unsettled. In the last analysis the controlling factor
in the problem is the question whether trade prosperity
in the United States is to continue or whether through
the machinations of our politicians and wise men
business reverse is to be the country's lot in the near
future.

In the iron trade the situation is much the same..
The state of things there is accurately summarized in
the head lines of one of the trade reports, namely:
“No falling off in the production, but sales are slack.”
The monthly report of the “Ilron Age” of this city,
issued the present week, points out that production in
June was practically at the same rate as it had been in
May. In other words, the output in the 30 days of
June was 2,231,575 tons, or 74,385 tons per day, while
in the 31 days of May it was 2,295,505 tons, or 74,485
tons per day. The “Age” states that when charcoal
iron is included the total production of pig iron during
the first half of 1907 was 13,500,000 tons, against
12.675.000 tons during the second half of 1906 and
12.582.000 tons during the first half of 1906. This is
obviously a very large output. The weekly capacity
on July 1 was the very largest ever reached, namely
527wB30 tons, this comparing with 523,220 tons June 1
and 497,456 tons per week April 1. Thus there ap-
pears little likelihood of any scarcity of iron the last
half of the current calendar year, and if there should be
a recession in general trade there might easily be too
much iron. Railroad orders for iron and steel must
soon be on a greatly reduced scale (at present mills
and furnaces are working on old orders) and under the
circumstances it is difficult to see how some slackening
in the iron trade can be avoided in the closing months
of 1907.

The Agricultural Department’s report on grain crops
for July 1, issued on Wednesday of the current week,
furnished the first information of an official nature as
to the season’s corn-planting. It indicated that de-
spite the unpropitious weather of the early spring
there was a full sowing of the largest of our cereal
crops, the aggregate area for the whole country being
estimated at about 98,099,000acres,against 96,738,000
acres in 1906, or an increase of 1.4%. In the States
west of the Mississippi additions to area are quite
general, although, as a rule, moderate, the one-
notable exception being Oklahoma, where a gain in
acreage of 20% is reported. This important increase,
however, is explainable in part through the destruc-
tion of wheat and oats by “green bugs” and turning
the land in part over to com, the remainder going in
cotton. The gains as reported for the great Western
sections are: Texas, 7%, Indian Territory 5%, Kansas
and Arkansas 4%, Nebraska 2% and lowa 1%. In
the South in the aggregate the area (outside of Texas,,
which is referred to above,) differs but slightly from a
year ago, and for the remainder of the country a
small decline is shown. As with all other crops this
spring, the condition of corn on July 1 is given by the-
Department as well below last season and the ten-

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



July 13 1907.]

year average, the condition this year being placed at
m80.2,against87.5 on July 1 last year, 87.3 in 1905 and
-aten-year mean of 85.9. As regards other grains the
report in great measure substantiates advices received
from private sources. Winter wheat shows an im-
provement, advancing from a condition of 77.4 June 1
to 78.3 July 1, but continuing much below the corre-
sponding date in earlier years—=85.6 July 1 1906 and
82.7 in 1905. Spring wheat stood at 87.2 on July I,
Nagainst 88.7 on June 1 1907, 91.4 July 1 1906 and 91
in 1905. Oats shows a deterioration during the month
mof a fraction of 1%, the reported condition on the first
of the current month having been 81, against 84 for
the corresponding date in 1906 and 92.1 in 1905. The
condition of the various crops as now given does not,
of course, seem to warrant expectations of full yields,
although in the case of oats a crop exceeded only by
.that of 1906 is possible of realization, and in corn, if
the present promise is maintained, the yield should
exceed any year's except 1906 and 1905.

Turning to a consideration of recently issued State
and private reports covering a period identical with
that covered by the Department, we find evidence of
improvement in condition of the crops. Missouri’s
Board of Agriculture reports a great improvement in
wheat and estimates the outturn at 137 bushels per
acre, or only 1-10 bushel less than the estimate made
&t the same time last year. Harvesting now in prog-
ress is, however, two lkweeks later than a year ago.
An improvement of 3 points is reportedin corn, but,
owing to damage by green bugs and rust, oats are con-
sidered to be in an unsatisfactory condition. From
Wisconsin most crops are reported improving, but
moats have been affected unfavorably, as in Missouri.
The Michigan State report is to the effect that recent
favorable weather has been beneficial, that most crops
are up to average condition and the wheat yield is
stated to be 14 bushels per acre this year against 12
bushels last year. Returns from Kansas are said to
indicate a larger crop than heretofore expected. A
statement issued by the State entomologist of Minne-
sota minimizes the fears of damage by green bugs.

Latest advices from abroad are not of a reassuring
nature. In some districts of Hungary the wheat crop
is stated to be a complete failure and in others much
damage by heat and rust is reported, with the result
«that estimates of final yield in that country are for
barely more than half last year’s out-turn. Moreover,
a shortage of 50,000,000 bushels and 25,000,000 bushels,
respectively, in the crops of Roumania and Bulgaria is
now the current expectation. Furthermore, owing to
unfavorable weather the outlook is not considered
good in Northern Europe.

The Act permitting savings banks to establish de-
partments for writing industrial life insurance has gone
through the Massachusetts Legislature and has been
signed, so that the door stands open for the experi-
ment. The most effective argument presented for it,
says a friendly commentator, “was the contrast be-
tween the 37.21% of premium receipts which went for
expenses of management in the three companies
writing the bulk of this county'’s industrial insurance
and the 1.47% of deposits spent on the management
of the Massachusetts savings banks.” This contrast
is admittedly striking, and it does suggest to any well-
regulated mind the desirability of some means of re-
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ducing what, from the side of the policyholder, is a
great economic waste.

But accepted as a showing made in support of the
new scheme (which, by the way, has been suggested
several times in the last half-century), it is wide of the
mark. For instance, it was shown (and we accept the
figures for the occasion without verifying them) that
“a man who began on his twenty-first birthday to pay
50 cents a week to one of the life insurance companies
and deposited an equal sum in a savings bank would,
if he lived for the 40.25 years allotted him by the
mortality tables, leave a bank account of $2,265 90,
as against only $820 of life insurance.” Such a state-
ment has little more practical value than the compu-
tation (which goes the rounds of the newspapers
periodically) of how much a given sum would now
amount to at five per cent if it had been deposited on
the last of the six days of creation. The contrast of
the insurance feature, between the life company and
the savings bank in case the man dies in the second
week instead of after 40 years should evidently always
be appended for completeness; and there probably
never was any such man who would begin and comple.te
the imagined process, with never a draft upon the fund.
The thing paid for in a life insurance scheme is insur-
ance, and if the date of dying were known in every
case instead of unknown, life insurance would not
exist for one day.

In any savings bank during the past days of this
month long lines of waiting depositors could have been
seen, especially desirous to get in their money within
the ten days of grace allowed at the semi-annual
periods. The banks offer thereby appeals to a saving
instinct which has already been aroused and stimulated,
perhaps by some specific purpose in the mind of the
depositor, to which the savings are devoted, and al-
ways by the prospect of addition per compound
interest. The insurance can make no such appeal,
for it superficially suggests outlay instead of increase.
It is certain that people will not come to the bank
weekly; this will increase the need of the educator
and the personal appeal which the agent hitherto has
supplied.

Ideally and theoretically, there should be no agent
in any insurance scheme, in any field. Every person
ought to be his own monitor, his own adviser and his
own agent. If this were reached and “the public's
curious inertia in the matter of insurance” were only
overcome, the reduction in cost would be very great,
certainly. ldeally, there should be no expense ex-
cept rent, clerical work and a few incidentals; for the
reform should educate away the habit of taxing in-
surance funds. But as to this savings bank experi-
ment, a few banks have consented to make it, arguing
that if it succeeds it will do good, and if it fails it costs
nothing to make the trial. Now that it is to be made,
it will be instructive at least, and we shall wish it well.

Apropos of the Texas investment law and the situa-
tion it has produced, the schedule sent out by the
Equitable, showing the distribution of its investments
outside of this State, is of interest. In eleven States
and one territory the amount invested falls short of
the estimated reserve on policies written therein, but
in the remainder of the 36 named in the schedule the
investments largely exceed the reserves there. The
largest shortages of investments as compared with
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reserve are in California, Florida and South Carolina,
the investments in the two latter being $924,000 and
$975,000, respectively, against reserves of $2,510,000
and $3,030,000. The most marked instances of invest-
ment greater than reserve are in Idaho, Kansas, Utah,
New Mexico, Oklahoma, -South Dakota and Texas.
These contrasts are partly accounted for by the state-
ment that the investments are mostly in railroads
rather than on land mortgages, although appraisers
have been lately going over the West and South for
the express purpose of studying those States with
reference to real estate investment.

No comment is intended here upon the quality or
the distribution of these investments, save as bearing
on the wider distribution which has been going on
unnoticed. The amount in Texas is $10,958,000,
against $7,290,000 of reserve there, so that this com-
pany, as well as a number of others, has voluntarily
placed there more than the 75% of reserve specified by
the Robertson law; it is therefore plain that Texas
needed no aid or compulsion as an investment field
and that the conclusive objections of the companies
to this law (which compels most of them to retire
from the State) do not touch at all the question of
the desirability of Texas as an investment field per se.

This wider distribution illustrates the departure
from the narrowness of the original law of Texas on
the subject, as already pointed out in our columns.
It also meets the common plea—which has much in-
fluence over the public although devoid of substance—
to patronize “home” companies and not allow funds
“to be carried off and invested in some distant State.”
As a natural and inevitable process, which has received
a great impulse during the insurance excitement of the
past two years, life insurance companies have been
organizing nearly all over the country, about 200 hav-
ing got under way or in some stage of being since that
excitement began. The wider scattering—a scattering
which is in part intended to have such effect and yet
not wholly so—will serve to offset more or less the
appeal to local feeling. It also illustrates how the
country is filling up and what we call “centres” are
undergoing some shifting, as well as the fact that the
world constantly grows smaller.

The Act of the Pennsylvania Legislature approved
June 7 1907 refers to so many different classes of com-
panies and corporations that it is somewhat puzzling
to bankers. It provides for the licensing and regula-
tion of foreign corporations, companies, limited part-
nerships, joint-stock associations or investment com-
panies, engaged in the negotiation or sale within the
State of Pennsylvania of their own bonds, debentures,
certificates, mortgages, liens or other securities. In
some quarters the language of the Act has been con-
strued to prohibit the sale of municipal and corpora-
tion bonds in Pennsylvania by any individual, firm or
corporation residing or organized without that State,
and also to prohibit any resident of Pennsylvania from
representing any such foreign corporation in the
selling of its securities.

This construction is not warranted by the text of
the Act, which appears to be particularly directed
against such concerns as the famous and now defunct
Lombard Investment Company.- By the terms of
the new Act such a company, corporation or firm must
procure a license from the Commissioner of Banking
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of Pennsylvania before it may sell its securities in that
State, or have agents within Pennsylvania for the
purpose of negotiating such sales. The law also re-
quires the deposit with a trust company to be named
by the Commissioner of Banking of $100,000 of United
States bonds or bonds of the State of Pennsylvania,
or of its cities, towns, boroughs or school districts.
There must also be provided a reserve fund which at
4% per annum shall at maturity of the security equal
the principal guaranteed to be paid.

After complying with all of these exacting pro-
visions the foreign corporation may not sell a security
by the terms of which a greater amount than 8% per
annum is agreed to be paid on the principal, or any
bonus, premium or other amount in addition to the
principal amounts of said security and interest. The
Commissioner of Banking is given full power to ex-
amine the books and accounts of such foreign corpora-
tions. Violation of the Act is made a misdemeanor,
punishable by a fine of $1,000 for each offense, and the
agent who violates the law is subject to a fine of $500.
The license may be revoked by the Commissioner of
Banking.

There is nothing in the Act which may be construed
to make it applicable to municipalities, and the first
section contains this saving clause, which exempts
ordinary securities issued by corporations: “Provided,
however, that nothing in this Act contained shall
apply to a corporation which issues bonds, debentures,
certificates, scrip or mortgages merely as an incident
to its primary corporate business, as stated in its
charter, consisting of manufacturing, mercantile or
other operating business, dealing in tang.Ue as-as.”
The Act took effect on July 1.

There was no change in official rates of discount by
any of the European banks this week; unofficial or
open market rates were, compared with last week,

of 1% higher at London and unchanged at
Paris, at Berlin and at Frankfort. The firmer dis-
counts at London were said to be due to the volume
of American finance bills offered which the brokers
declined to accept.

The striking feature, as elsewhere noted, of last
week’s bank return, was the decrease of $1,653,025 in
the surplus reserve, to $856,250, the lowest since the
beginning of the year. This was the result of a loss of
$5,025,900 in cash less a reduction of $3,372,875 in
reserve requirements. Loans were contracted by
$10,814,800 and deposits decreased $13,491,500. The
bank statement of this week should reflect, among
other items, the withdrawal from the banks of
$2,750,000 gold for export to Paris, the transfer of
$600,000 to San Francisco and of $100,000 to New
Orleans, and the surrenders by depositary banks for
themselves and for their correspondents, through the
New York Sub-Treasury, of about $12,000,000 public
funds, which surrenders were only partially offset, so
far as the banks were concerned, by payments through
the Sub-Treasury of about $7,000,000 for redeemed
4% bonds of 1907.

The above noted operations of the Sub-Treasury,
which resulted in a withdrawal from the banks, on
account of surrenders of public funds, of an amount
considerably in excess of disbursements for redeemed
bonds, and the low reserves as disclosed by last
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week’s bank return, contributed to the development of
considerable tension in the money market, aided
more or less by the resumption of gold exports to Paris.
Consequently money on call, representing bankers’
balances, gradually grew firmer after the opening, and
there was a good demand for loans for short fixed dates.
Day-to-day money loaned as high as 8% and as low
as 2j™%, averaging about 6%; banks and trust com-
panies quoted 237°% as the minimum. On Monday
loans were at 537% and at 3% with the bulk of the
business at 37% . On Tuesday transactions were at
5% and at 3J4% with the majority at 437%. On
Wednesday loans were at 8% and at 5% with the
bulk of the business at 63~%. On Thursday transac-
tions were at 7A% and at 23-"% with the majority

637%. On Friday loans were at 4% % and at 234%,
with the bulk of the business at Time loans on
good mixed Stock Exchange collateral were firm for
the shorter dates at 5% for sixty days and 534@
537% for ninety days. Four to five months loans
were quoted at 53*@5% % and those for six months
at 6%; some Western money was offered for the
longer maturities, and there was a good supply of for-
eign capital, through finance bills, for the shorter
periods. Commercial paper continues to be quoted at
532@ 6% for sixty to ninety day endorsed bills receiv-
able, 6% for prime and 6@6}4% for good four to six
months’ single names.

The Bank of England rate of discount remains un-
changed at 4%. The cable reports discounts of sixty
to ninety day bank bills in London 3% @3%%. The
open market rate at Paris is 3 and at Berlin and
Frankfort it is 4% %. According to our special cable
from London, the Bank of England gained £352,743
bullion during the week and held £35,561,654 at the
close of the week. Our correspondent further advises
us that the gain was due wholly to large purchases in
the open market. The details of the movement into
and out of the Bank were as follows: Imports, £1,-
300,000 (of which £250,000 from India, and £1,050,000
boght in the open market); exports, £563,000 (of
which £203,000 to Paris, £330,000 to the Continent
and £30,000 to South America), and shipments of
£384,000 net to the interior of Great Britain.

The foreign exchange market was more directly re-
sponsive to offerings of finance bills this week than it
has been heretofore this season. Drafts against
newly-harvested wheat from the Southwest were of-
fered in some volume, and the indications seem to
point to a free movement of this staple, there having
been a somewhat urgent export demand. There is
also a good prospect for large shipments of cotton at
the beginning of the crop-moving period. The firm
rates for money, especially for ninety days, and the
outlook for equally firm quotations for longer periods,
encourages drawing of finance bills, through which for-
eign capital will have active and profitable employ-
ment. The exchange market was quite strong on Sat-
urday of last week, reflecting a demand for the re-
mittance of July interest and dividends on securities
held abroad, and also the moderate supply of bankers’
bills. On Monday, however, offerings of the latter
were more liberal and then there was a good supply
of grain drafts, followed by finance bills, representing
drawings by bankers of long sterling in the expecta-
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tion of covering these drafts in October with thpse
against cotton, the drawers meanwhile loaning .the
proceeds of their bills at the ruling time-money rates.
As the result of these offerings, exchange sharply de-
clined and there was.a decided fall on Tuesday, influ-
enced by the development of some monetary tension.
Later in the day, however, there was a recovery, due
to selling of American-securities abroad, which selling
was induced by the rumors that were current in Europe
of strained relations existing between the United States
and Japan. On the following day the announcement
of the new Federal policy against the trusts had a dis-
turbing effect here and abroad, which was reflected in
a rise in rates for mfmey, influencing a further decline
in exchange, wh* i about the lowest rates of the week
were recorded. There was a recovery on Thursday,
due to re-buying ol bills that had been sold by specu-
lators, but the market was generally easy thereafter.

Exports of gold to Paris were renewed on Tuesday,
when $1,750,000 was forwarded; the metal was engaged
on Monday, exchange rates then being such as to make
the operation profitable. On Wednesday there was a
further engagement of $1,000,000 gold for shipment
to the French capital; cables against this gold were
said to have been sold on"Saturday of last week, when
rates for exchange were about 50 points higher than
they were when the metal was taken from the Assay
Office. The shipments thus far on this movement
to Paris have been $20}500,000.

Nominal quotations for sterling exchange are 4 84@
4 8434 for sixty day and 4 8 7 for sight. The mar-
ket was strong on Saturday of last week and, compared
with the previous day, long was 10 points higher
at 4 8405@4 8410, short 20 points at 4 8720@4 87.25
and cables 20 points at 4 8770@4 8785. On Monday
long fell 10 points to 4 8395@4 84, short 15 points .to
4 8705@4 8710 nd cables 10 points to 4 8760@
4 8775. On Tuesday long declined 30 points to 4 8365
@4 8370, short 30 points to 4 8675@4 8680 and cables
40 points to 4 87°0@4 8735. On Wednesday long fell
45 points to 4 8320@4 8325, short 20 points to 4 8655
@4 8660 and cables JO points to 4 8720@4 8725. On
Thursday there was a recovery of 40 points in long.to
4 8355@4 8365, <f JO points for short to 4 8605@
4 8670, while cables were 15 points lower at 4 870,535}
4 8710. The market was easy 011 Friday at a decline
of 5 points for long and for short.

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

¢« -k

Frt.j ., P . Wed., Tfiurs., Frt.,
July 5 8 2@ & Jvitt 10 July U Jvly 12
- = >
Brown >JtiO (layh 4 8434 84A 84A 84 84 84
Brothers & Co TSight . 4 88 88 88 87A 87A 87A
Baring too days 4 84A - 84A 84M 84A 84>, 84A
& CO i \Sigut. 4 87*4 88 89 87A WA 87A
Bank British /GO days 4 85 - 85 84n 84A 84A 84A.
North America 4Sight 4 88- 88 88 87J4 87A M A
Bank o{ j60 days 4 84M 847" 84y 84an 84A 84A
Montreal (Sight._ 4 8i'A 88 88 87A 87A 1 J>TA’
Canadian Bank 01/ days 4. 84p2 84A 84A &4A 84A : 84A
of Commerce............ (Slglit- 4 87A 88 88 87A 87A 87A
Heidelbach, Ickel- ffiddayb' 4 M A -84A 84n 84 84 84
heimer & Co ISight 4 88 88 88 87A 87A 87A
Lazard ICO days 4 84A 84A 84A 84 84 8M
Freres ..................:Sight 4 88 88 88 87a : B87A . B87A
Merchants’ Bank 160 days 4 85 85 85 84't) mA , 84
of Canada ‘Su.hv. 4 88 88 88 87A 87A i.JS7A

The market closed on Friday at 4 8350@4 8360 for
long, 4 8660@;4 8665 for short and 4 8705@4 8710
for cables. Commercial on banks 4 8315@4 8325 and
documents for payment 4 8237@4 83%. Cotton for
payment 4 823" @4 82j”, cotton for acceptance 4 8315
@4 8325 and grain for payment 4 8332®4 831%
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The following gives the week’'s movement of money
to and from the interior by the New York banks.

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

Net Interior

Week ending July 12 1907. Movement.

$8,549,000 $3,000,000 Gain $5,549,000
Gold 1,647,000 1,300,000 Gain 347,000
$10,196,000 $4,300,000 Gain $5,896,000

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

Into
Banks.

Out of
Banks.

Net Change in

Week ending Julyl2 1907. Bank Holdings.

Banks' interior movement asabove.. $10,196,000 $4,300,000 Gain $5,896,000
Sub-Treas. oper. and gold exports.- 36,200,000 45,200,000 Loss 9,000,000
$46,396,000 $49,500,000 Loss $3,104,000

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

July 11 1907. July 12 1906.
Bank o]
Gold. Silver. Gold. Silver. Total.

£ £ £ £
England.. 561,654; .... 35,561,654 37 365,965 ... 37,365,965
Prance 933,259 39,517 ,667 151 450,926118 969,487 42,550 ,873161,520,360
Germany _ 574.000 10,525,000 42 099,000 32 963.000 10,988,000 43,951,000
Russia 460.000 6,617 ,000123,077,000 108,935,000, 5,995,000114,930,000
Aus.-Hun. 441,000; 12,406 ,000 57,847,000 46 o 12,583 ,371,000
Spain 563,000! 25,658 ,000; 41,221,000! 15,164,000" 24,638 ,802,000
Italy ,508,000 4,766 ,500: 37 ,274,500! 29,451,0001 3,991 ,442,100
Neth’'lands 415,100 5,716 ,500; 11,131,600! 5 520,400! 5,760 ,280,700
I"at. Belg. 231,333 1,615,667 4,847,000; 3 354,000! 1,677 ,031,000
Sweden __ ,138,000 4,138,000, 3 876.000 ,876,000

Tot. week 401,825,346106,822,334 508,647,680 402,386,852108,183,273 510,570,125
Prev .week 399,514,781107,087,385506,602,166]398,693,875 108,332,518507,026,393

THE EVIL INFLUENCE OF BAD EXAMPLE.

As New York has set the fashion, naturally the
legislatures of other States are also devising ways
and means for creating public utilities commissions
endowed with arbitrary and extraordinary powers
over public service agencies,like steam roads, street
railways, gas companies, electric-light and power
concerns, express carriers, sleeping-car companies,
&c., &c. In New Jersey this-week an attempt of
this kind met with a setback. It would be more
pleasing if we could report that it had been definitely
and permanently defeated. As a matter of fact,
however, the most that can be said is that it has
failed of passage for the time being, owing to the fact
that the Democrats could not muster the necessary
quorum. To pass the bill in the Jersey Assembly, 31
votes were needed, but as four of the Democrats were
absent the total Democratic,vote cast was only 27.
The Republicans had even more absentees, and the
total opposition vote was only twelve. The House
then adjourned until Sept. 17. Both parties seem
to be in favor of a commission of this kind, the only
difference being that the Republicans apparently are
in favor of an appointive commission while the Demo-
crats want an elective commission. Thus the only
real encouraging feature in the defeat of the Assembly
bill is that the time .for the perfection of such a law
has been put a fewTmonths further off.

In Georgia also the Legislature has under consider-
ation a public utilities bill like the New York statute.
It is known as the Candler Bill. Indeed, the Georgia
legislator would go even further than his New York
brother, which is not surprising,as experience teaches
that when men engage in movements of this kind
each one wants to outdo everyone else in the radical
and drastic character of his action. The Georgia
newspapers tell us that the Candler Bill "is regarded
as one of the most sweeping pieces of reform legisla-
tion aimed at corporations ever presented in any
legislative'body.” From an outline of the bill pub-
lished in the newspapers it appears that the new
commission (which is to be grafted on the present
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railroad commission) is required to examine fully and
completely into the affairs of public utilities corpora-
tions—*“as fully as if the commission was in actual
charge of them,” so one newspaper account says—
also “to see that they are obeying the laws of the State
and their charter requirements, that they are giving
proper service and adequate protection to life and limb
and property, to prescribe and establish a uniform
system of accounts to be used by all such corpora-
tions, to examine their books, contracts and all docu-
ments,and to compel the production of same when
desired.” It is added that under Section 7 the com-
mission is given authority to value all the railroads in
the State and other corporation property under their
jurisdiction, to ascertain the original cost of construc-
tion, and the present value, &c.

Thus we see what example is doing. In this State
—the largest as to population in the Union and in
the past distinguished for conservative action—we
have set the pace and furnished patterns for other
States to copy. The most unfortunate feature is
that there is no telling where this movement is to end.
Most of the legislatures have already adjourned, and
hence only those States where these bodies are still in
session have had the opportunity to make a record
in that respect. In such circumstances one cannot but
look forward with extreme anxiety to the time when
the legislatures,now quiescent,shall re-convene and
manifest their desire to join in the work. Moreover,
in the remoter parts of the country, moderation is
rarely in evidence; with no restraining hand, the
imagination can picture what form such legislation is
likely to take.in those States, with the New ,(York
example before them, unless the present craze is
checked.

The experience with this public utility legislation
refutes the contention that the country’s salvation
from further oppressive and ruinous enactments
against corporations and vested interests depends upon
delegating more functions and powers to the Central
Government—the authorities at Washington. This
course of reasoning proceeds upon the theory that the
States must be shorn of their powers and that shelter
and safety must be sought in the arms of the National
Government. When last winter one State legislature
after another undertook to pass two-cent-a-mile rate
bills and other measures calculated to reduce the in-
come or add to the expenses of the railroads, President
Roosevelt, it will be remembered, became deeply con-
cerned, a number of different State governors were
called into conference with him,and the newspapers
threw out guarded suggestions saying that the State
legislatures were going too far, and how much better
it would be for everyone concerned to have all au-
thority in these matters lodged in Washington. The
truth was that the States had simply received their
cue from the Federal Administration. The}' were
following in the foot-steps of the “Great Father at
Washington.” President Rooseveltenjoys much popu-
larity, and his influence—in public matters at least—
is in proportion to his popularity. Those who have
been so strenuous in advocating harassing State legis-
lation thought, honestly no doubt, that they were
carrying out the ideas favored by him and which he
had inculcated by precept and example. If in some
cases they went him one better, the reason was equally
plain. They thought he would like it all the more.
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His influence having been so great in inciting men
to their present course, we may suppose it would be
equally great in getting them to retrace their steps
if he applied a restraining hand. At all events, it
would be a curious doctrine that would lead us to seek
protection at the hands of him whose teachings and
example have been the main, if not the sole, cause
of the ills and the spirit of fanaticism against corpora-
tions and accumulated wealth from which we are
to-day suffering. How unwise, how unsafe it would
be to trust our all to the central authority, to hail it
as the great “ conservative force,” is evident from this
week’s action of the National Administration in
devising additional measures for curbing the so-called
trusts. The principal offense of such concerns is that
by manufacturing goods on a large scale and employing
improved machinery and introducing economy in
manufacture, they have aroused the antagonism of
those who have smaller capital and inferior ma-
chinery, and who as a consequence no longer find it
possible to compete with their larger rivals.

But even if there were not all these objections to
transferring to the National Government the powers
which under Republican institutions should be jeal-
ously reserved for the States, the legislative conflagra-
tion started by the Public Utilities Act in this State
shows that such a course would no longer be sufficient
to check the all-devouring combustion. If we
were simply concerned about controlling the opera-
tions of our rail-carrying lines, such action might
suffice. But the movement is no longer confined to
this class of corporations. It now takes within its
embrace all other public service agencies—gas, elec-
tricity, street railways, &c. Are we, therefore, to
transfer control of our street railways and our electric
light and gas properties with a purely local sphere of
action to the same central authority? Even the most
pronounced Federalist would not think of going as
far as this. That would mean reducing the States to
mere vassals and the complete abandonment of local
autonomy.

There is only one way of securing relief—only one
remedy. Those whose previous bad example is re-
sponsible for the whole family of ills with which we
are now obliged to contend must change their course.
Other States in their public utilities bills are merely
emulating the example which the progressive State
of New York has furnished them. There is need for
reform at the fountain-head. Prudence and conserva-
tism must replace recklessness and radicalism. There
is no other avenue of escape. Those to whom the pub-
lic looks as leaders, those whom it has accepted as lead-
ers, must bear the responsibility and take the conse-
quences. The burden is a heavy one, for confidence in
the stability of things has become so deeply under-
mined that unless something is done, and done quickly,
to re-assure investors and capitalists, a great industrial
and economic calamity cannot much longer be averted.

A word of admonition to the average business man
will also be in place at this juncture. Let him not
suppose that because he has no money invested in
public service agencies he has no concern with the
movement. The reduction to insolvency of these
huge public agencies, with their hundreds and thou-
sands of millions of capital, could not in any event
fail to have a deep effect upon his own business, even
if the influence were only indirect. But that is not
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the only point. The hostile movement is all the time
widening its scope and character. At first it was
directed almost wholly against the rail carriers and
against wealth in the corporate form. Now it is being
slowly but surely aimed against all business enterprise
and against wealth in general; so that every man has a
vital interest in checking its further progress. Take
the matter of responsibility in damages to employees
for accidents, even though caused by the employee
himself. At the outset we were only asked to concede
that principle in the case of railroad accidents. Now
there is no longer any pretense that this proposition
is to be thus limited to railroad accidents. President
Roosevelt in his speeches last month before the James-
town Exposition declared broadly that the principle
was meant to apply to accidents in all mechanical and
manufacturing pursuits. Accordingly, the matter
now concerns all manufacturers, large and small.

In the same way the President’s ideas regarding a
graded income tax and a progressive inheritance tax
are being subjected to constant expansion. In these
same Jamestown speeches, we were told that the pro-
gressive inheritance tax might “be carried to its logical
conclusion in a maximum rate of nearly 100% for the
amount in excess of a specified sum.” The question is
thus reduced to the simple one of the “amount of the
specified sum.” To-day it may be a million, to-
morrow one hundred thousand, and perhaps the next
day a thousand dollars, everything above that going
to the State.

With such doctrines being announced and enlarged
upon from day to day, is it strange that the possessors
of capital, or of savings and accumulations, are holding
on to it, afraid to let it go? And are we not rapidly
reaching the point where every man’s interests are
being threatened, whether poor or wealthy? Is it not
obvious, too, that control of affairs can be regained
in only one way—not by lodging increased powers
anywhere, either in State or nation,but by exercising
sparingly and with extreme discretion and judgment
the powers already possessed. Bitter experience will
certainly teach us the lesson after severe and prolonged
suffering, but why subject the country to such a period
of retribution and trial?

THE FUTILITY OF SUDDEN REFORMS.

The members of the Utilities Commission for this
district have been very busy during the week, referring
this and that subject to committees, the subjects being
so many and the members so few that no member can
feel any of the usual jealousy over being neglected.
One day we hear of an active and zealous member
climbing a difficult ladder to a signal tower, that from
a point of vantage he may see how a section of trolley
traffic is handled; next, the bridge crush is subjected
to personal observation, and so on.

The impression the proverbial Martian might
naturally get is that bad administration heretofore
had got all public affairs into an intolerable tangle,
and that now a quintet of superhuman capacity had
taken up the task of straightening everything out in
course of a few summer weeks. Perhaps this was the
theory of the benevolent intervention which con-
structed this scheme of concentrating in a few that
which many have not performed with infallible per-
fection; and in the midst of it comes what would once
have been a breathless announcement that the trusts



70

are at last to be submitted to—and themselves to sub-
mit to—an entirely new process. This at least keeps
the news columns occupied with something besides
stories, but whether it does not raise popular expecta-
tions too high is more than doubtful.

It all rests on the assumption which has somehow
got past the stage of beiag questioned much, that all
improvement starts in legislation. The word “law”
strictly means a fixed method or habit of the Creator
of the universe, a method so unchangeable by any
cause or in any circumstances that mankind are still
arguing over the credibility of the few apparent ex-
ceptions which we call by the term “miracle.’”” These
laws of the physical universe were all enacted together,
although mankind has been discovering them one by
one; they have not been repealed or added to or amended
or waived in at least any modern instance, and we be-
gin to discover that the same reign of law extends to
the spiritual world. But man as a maker of laws is
a spectacle at which he might himself smile if he would
only-stop rushing about and think quietly of it. For
a slight change of the verb in the introductory phrase
of our statutes makes it strictly correct, thus: “The
people of the State of New York, represented inSenate and
Assembly, do RESOLVE as follows.” Is it not entirely
clear, when we stop to analyze it, that we have de-
luded ourselves by a faulty use of a word and our
imagined “laws” are merely resolutions more or less
good and destitute of any executory power?

The impotency of good resolutions has been ex-
pressed in a proverb too familiar to need quoting here.
They are supposed to be made afresh on the first day
of January and as much oftener as happens in the indi-
vidual case. But he who resolves that he will be rich,
or wise, or famous, or good, awakes on the next morn-
ing to discover that nothing has changed; he learns
after a while that riches and character come only by
a process of growth. A little simple analysis shows
that a State or a nation is only a great mass of ordinary
persons who are not strengthened by adding their im-
perfections together. We are continually deluded by
a vague notion that there is an entity called a “ govern-
ment,” possessing special power, wisdom, forecast,
resource; that when this mysterious and imperishable
government enacts something it really makesa“law.”
Thus we get into an enervating habit of depending on
it, of looking to it, of imagining that “ the government”
will solve problems and overcome difficulties to which
any one man is confessedly unequal. Once appeal to
the legislature and “get a law passed” about it, and
the trouble is virtually over. Experience has not yet
taught us the futility of all this, and when certain
statutes (as most prominently in case of insurance)
are found to have not worked well, it is assumed that
there have not been enough; so another hundred
pages were hurriedly added in the insurance case.

The real trouble is that we deceive ourselves by
assuming some inherent power in the resolutions de-
clared by legislatures. We] wish to escape individual
responsibility by turning all reforms over to the col-
lective State, which in itself is nothing. We have not
patience to wait; we want things reformed instantly.

Observation shows that nothing good is ever ac-
complished suddenly. The only things which come
suddenly in this world are the calamities—sometimes
a mere discovery of evil which had been going on a
long time, yet still a calamity. There is not a solitary
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instance anywhere, in any age of the world, of a sudden
reform; there have been panaceas offered, as there are
now, of which great expectations were entertained;
but they end in disappointment, and then—the at-
tempt changes its outward shape a little and is started
again. The attempt is wrong from the bottom up.
We must learn to rely on individual effort, to accept
and realize individual responsibility; to cease trying
to delegate matters to some commission for recon-
structing. There is no such thing in the universe as
sudden reform, and when we have really given over
expecting it and doing things in a spasmodic way, we
shall have fewer things which need changing.

THE SAN FRANCISCO TOLL CASE AND THE
INTER-STATE COMMERCE COMMISSION.
The Inter-State Commerce Commission has just
rendered a decision in a case involving some novel
features. The facts are worth narrating because they
show how difficult and complex is the matter of rate-
making by the railroads. The powers and functions
of the Inter-State Commission having been so greatly
extended, that body is now rendering decisions in
very quick order, and the rulings made by it come in
thick and fast. We have taken the pains to scru-
tinize quite carefully these decisions and rulings, and
the one impression that they leave on the mind is the
inherent complexity of this whole subject of railroad
tariffs and schedules. Not infrequently in a considera-
tion of complaints an apparently anomalous state of
things is disclosed. But on investigation by the Com-
mission it is almost invariably found that this anomaly
has grown out of the surroundings and has long custom
or established usage to sustain it, the only point for
criticism being that the managers have relied too im-
plicitly upon such usage where the same end might be
attained by some slight alteration in the form of the
tariff schedules and all cause for complaint avoided.
The suggestion here made is brought home very
forcibly in the case just decided. It was what is
called the San Francisco Toll case and involved the
right of the Southern Pacific Company to charge as a
part of its rate to San Francisco a State toll of 5 cents
per ton. As is well known to the reader, the Southern
Pacific enters San Francisco by two lines, one from the
northeast by the Ogden route, which reaches San Fran-
cisco Bay at Oakland. Traffic by this route is ferried
across the bay, landed upon wharves in San Francisco
and hauled thence to the company’s station and
yards. The second route, known as the Coast Line,
comes in from the southeast, following generally the
line of the ocean shore, and enters San Francisco by
the all-rail peninsular route, landing its traffic at the
railroad company’s station. It is almost superfluous
to say that the Ogden line is much the older of the two,
and was, until merged with the Southern Pacific Com-
pany, known as the Central Pacific Railroad. The
Coast Line, on the other hand, has been open only
since June 1901 and freight by it is transported to and
from San Francisco without crossing San Francisco
Bay or the wharves or water front of San Francisco.
Obviously, as both routes deliver freight to the
same common point, the rate must be the same by
each. Traffic via the Ogden route being obliged to pay
a toll of 5 cents per ton in crossing San Francisco Bay,
the same charge must be made over the Coast Line
route, or at least the total charge must be the same;
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else the Coast Line route would get all of the traffic
and the Ogden route would get none of it. The practice
has been to show this toll charge as a separate item
on the bill in both cases. But, as a matter of fact,
the toll actually had to be paid by the company in
only the one case. The question presented to the
Commission was the legality of the charge in the case
of the Coast Line route. The title to the land which
constitutes the water front of the city and county of
San Francisco is in the State of California, and the
general charge and management of this water front,
and of the docks and wharves erected along the same,
are in the Board of State Harbor Commissioners.
This Board is vested by law with the right to collect
charges for dockage, wharfage and tolls. In accord-
ance with such power it has fixed a schedule of tolls
upon merchandise passing over these State premises,
ranging proportionately downward from 5 cents per
ton to 1 cent on 400 pounds or less.

The rule has been for the railroad in the case of ship-
ments via the Coast Line into San Francisco to present
an expense bill to the consignee showing, among other
items, the articles carried, their weight, the rate of
transportation, total freight charges, and, in addition
thereto, under the heading “toll,” the amount which
the consignee would have been required to pay upon
the shipment had the shipment moved by the route
across the bay instead of by the Coast Line. In a
word, the rate to San Francisco is identically the
same by both routes, but when the traffic moves
across the bay from Oakland to San Francisco, the
Southern Pacific Company collects a toll which it in
turn pays to the State for the use of its wharves;
whereas, if the shipment moves by the Coast Line and
enters San Francisco without crossing the bay, an
expense bill of precisely the same character, and in-
cluding a charge for toll, is presented to the consignee.
The question which was asked was, Why should the
railroad be allowed to charge a toll on Coast Line
shipments which it is not required itself to pay and
which is not in any way a charge which the railroad
has to meet, and for which it renders no service?

Commissioner Lane, who wrote the opinion, states
correctly that the theory upon which trans-continental
rates are made is that the rail carriers are compelled
to meet the competition of the water carriers doing
business out of San Francisco Bay. Prior to the time
of trans-continental rail carriage, transportation from
the Eastern States to San Francisco was wholly by
water or by the Panama or Nicaragua routes, and
when the first trans-continental railroad line reached
tidewater it found itself compelled to meet this com-
petition. Upon that theory, the trans-continental
lines have justified, and properly so says Mr. Lane,
lower rates to San Francisco than to intermediate
points. The rate to Pacific Coast terminals is desig-
nated by railroad men as a “compelled rate” —one
which the carriers themselves would not make were
they not required to do so by water competition if
they would share in the traffic of the terminal. When
the Ogden line reached San Francisco Bay at Oakland,
it found that to deliver goods in San Francisco it was
compelled to pay an arbitrary toll, fixed by the State,
for crossing State lands abutting on the bay upon which
the wharves surrounding San Francisco were built. It
therefore inserted in its tariffs a note to the effect that,
in addition to the regular transportation charges,

THE CHRONICLE

71

freight arriving at San Francisco would be required
to meet the toll charge. Later, when the Coast Line
was built, the same tariff was made applicable to freight
carried by that route. In the words of Mr. Lane, the
result is that “freight into San Francisco by the Coafct
route bears an arbitrary charge of 5 cents per ton for
crossing a wharf which it never crosses.”

From the foregoing state of facts, which we have
given as nearly as possible in the form and language
of the opinion, it will be seen that it was the method of
reaching the aggregate charge rather than the charge
itself that appeared vulnerable. The purpose was per-
fectly plain. It was to make the cost of the shipment
identical by both routes; otherwise the one would be
favored and the other would suffer. The company
contended that it was entitled to include the toll charge
upon a shipment which does not cross the bay because
it may properly impose on trans-continental business
any rate, not unreasonable in itself, which it can get in
competition with water carriers, and therefore may
include in its rate an amount equivalent to the State
toll, because the water competition which it has to meet
must always be compelled to pay the toll charges of
the State.

To the layman this contention seems not only plausi-
ble but sound. Commissioner Lane, however, cannot
see it in that way. He says: “ This argument is adroit,
but does not appeal to us as conclusive. The tariff
would make it appear that this toll charge was actually
imposed upon all freight entering SanFrancisco. This,
we perceive, is not the fact. The history of
this toll provision leads to the conclusion that it was
never intended as a part of the transportation rate;
and certainly if the Coast Line had been first built, its
tariff would not have contained any such provision.
Why, then, should we now regard it as properly in-
serted in a Coast Line tariff? Moreover, the law does
not contemplate that a rate shall be made by includ-
ing charges which the carrier does not in fact meet;
and a tariff or schedule of transportation rates does not
conform to the law which makes the rate charged de-
pendent upon one or more factors which do not enter
into the transportation as it is actually conducted.”

The logic embodied in these quoted lines is un-
assailable, and yet, with all due respect to the Com-
mission, we must say there is much sophistry in its
reasoning, since it ignores the most essential fact in
the whole case, which is that the purpose is simply to
make the charge the same by the Coast Line route as
by the Bay route. This being so, the method by which
the charge is reached may properly be regarded as im-
material. On one point we are in entire accord with
Mr. Lane namely,-in the statement which he makes
that if the rate to San Francisco by the Coast Line,
including the additional toll charge, is in and of itself
reasonable, there is no reason why the tariff ap-
plicable to the Coast Line cannot be made to state the
full rate via that route to San Francisco. If that
were done the toll charge would not appear as a sepa-
rate item, but would remain part of the total charge.
That, however, appears to be the full extent of the
railroad’s offending. Under the circumstances, one
would have expected the Commission to issue an order
requiring the road to rearrange the expense bills so as
to eliminate the toll as a separate charge via the Coast
Line route, but allowing the total charge to remain
unchanged. Instead, the Southern Pacific Company
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those for the month of May, make a very satisfactory
exhibit. The improvement is large and it is general,
extending to the roads in all parts of the country. Itis
not easy to say how far the increase reflects normal
conditions and how far it is due to the special circum-
stances affecting the comparison with last year. This
last undoubtedly has played an important part in
swelling the amount of the gain. We are comparing
with the period of suspension of coal-mining in 1906.
That suspension was not so serious a matter in June
as it had been in April and May, and yet it served to
reduce the volume of the coal traffic not only in the
coal districts but over the railroads nearly everywhere
in the United States. Some of the roads distinguished

Note.— Neither the earnings of the Mexican roads nor the mining operations if*tlh*e
anthracite coal roads are included in this table.

As far as the Southern roads are concerned, these
not only sustained the loss of a working day but had
to contend with a shrinkage in the volume of their
cotton traffic. This cotton traffic was small in June
1906, but still smaller in June 1907. The shipments
overland, it is true, aggregated 52,979 bales in 1907,
against 47,016 bales in 1906; but the receipts at the
Southern outports were only 107,694 bales, against
162,330 bales in 1906 and no less than 362,596 bales
in June 1905. The cotton receipts in detail at the
various Southern ports are shown in the following.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, AND FROM
JANUARY XTO JUNE 30 1907, 1906 AND 1905.

this year for particularly large gains lie in zones far 007 UNES s ------Iébgincwaqgggyl 1005
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their coal tonnage in 1906, owing to reduced deliveries Savannan —=om 16037 36508 8040y  30veas 300990 595788
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from connecting lines at the time. Charleston  _ 380 1,588 31428 30,650 27,902 43,874
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In June last year the troubles at the coal mines were Wilmington - 1003 73ge  gdss  7ired 84224 95162
nearing their end; that is to say, there was an adjust- NewportNews &e - 3278 = 982 6023 31810 11,132 20487
Total---—-eemeee 107,694 162,330 362,596 3,629,445 2,438,426 3,429,448

ment during that month of differences between the
miners and the operators in one State after another.
But the resumption of work was gradual. In none of
the Middle Western or the Southwestern States was
there a full month's mining, and in some of the States
the miners worked for only a very small fraction of the
month. In Pennsylvania the settlement did not come
until after the close of June—not until July. Alto-
gether, therefore, it will be seen that the coal traffic
in June 1906, notwithstanding the improvement in
the situation which had occurred, was far below the
normal. It follows, therefore, that with conditions
in that respect entirely normal in 1907 there was
naturally a decided advantage from that cause.

Our compilations cover only the roads which furnish
early preliminary figures, covering 93,854 miles of line.
On these the increase reaches $9,544,023, or 13.08%.
This, too, follows $8,503,670 gain, or 13.24% in June
of last year; for business was so active at that time
that even the diminution in the coal traffic did not

In the West most of the roads appear to have been
favored by a larger grain movement, though some
items in the grain traffic recorded a decrease. The
live-stock movement, too, at the Western markets
seems to have been larger than in 1906, notwithstand-
ing that some items of the movement did not quite
record shipments equal to those of 1906. The wheat
deliveries at the Western primary markets for the four
weeks ending June 29 aggregated 12,369,687 bushels,
against only 7,201,972 bushels in the corresponding
four weeks of 1906, and the corn deliveries were 27,-
338,174, against 20,314,325 bushels. On the other
hand, the oats receipts were only 10,909,028 bushels,
against 14,686,419 bushels, and there was also some
loss in the receipts of barley. Adding rye, the de-
liveries of wheat, corn, oats, barley and rye combined
for the four weeks were 52,947,204 bushels, against
44,945,781 bushels. The details of the grain move-
ment in our usual form are set out in the table we now
subjoin.

serve to prevent a substantial expansion in gross
. A WESTERN GRAIN RECEIPTS.
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i i i i 190 7 9,800 105.049 260,607 117,946
equivalent to a falling off |r_1 gross earnings of between 1% 7 0800 1%eds EUST e
3% and 4%. The conclusion would seem warranted, Cleveland— 4631 15838 450,565 460982 oo
therefore, that with the number of working days the 1206~ 4867 28630 600253 58444 8,000
. . . 56,600 43.200 1,857.600 814,500 76.000 19,000
same in the two years, the gain in gross would have o 103,100 30.600 786,500 1,425.800 74,000 8:100
. Duluth—
been between 16% and 17% instead of the 13.08% ‘is0 7 315,550 1,665,666 17.096 144978  238.887 12,451
R . . 190 6 491,800 919,489 53,884 596,366 115,827 5,623
: s
actually disclosed. _The following is a summary of Minneapolis 7131842 621000 655440  208.940  385.600
June totals for a series of years past. It will be ob- | 1%0¢. 8876860 332,504 2,004,380 585743 43,080
served that there has been only one break in the con- 197 - 132000 MIarsoe aeiess
tinuity of the gains during the last ten years, namely
. 1907 1,496,358 12,369,687 27,308,174 10.909,028 1,764,993 595.322
in 1904. 1906, 1,530,136 7 201-972 20,314,325 14,686,419 2.574.649 168.416
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Jan 1toJune29. Flour. Wheat. Corn. Oats. Barley. Rye. EARNINGS OF SOUTHERN GROUP.
(bbls.) (bush.) (bush))  (bush.) (bush.) (bush).
Chicago—
1907 5,024,062 6,198,529 43,958,558 9,519,825 1,109.650 1906. 1905. 1904. 1903. 1902,
1906 4,494,770 3,004,779 39,945,607 9,454,702 748,197 $ $ $ s s
M ilwaukee— Ala Gt South'n 6331242 317,083 271,938 260,886 249,459 195,365
1907 1,257,925 3,199,458 6,071,700 7,252,000 657,900 A|laNO&TP-
1906... . 1,229,615 2,316,160 4,152.450 4,569,100 6,879,900 448,800 NO &NE._ 264,922 264,498 237,665 180,277 183,047 160,528
St. Louis— Ala & Vicks. 122,596 108,572 99,631 90,687 96,930 69,247
1907 1,434,730 4,570,362 15,145,420 1,352,400 231,369 Vicks Sh & P 135,570 113,246 102,280 98,124 88,974 80,888
1906.. - 1,065,330 5,700,970 12,915,975 1,297,700 269,387 Centof Georgia ~ 913,700 849,200 750,956 668,383 669,156 558,864
Toledo— CinNO&TP 6794,871 751,677 621,70 573,88 593,150 510,601
1907 994,500 4.876.000 1,929,200 23,800 Louisv & Na_sh (23,994,390 3,649,881 3,165,398 2,981,871 3,058,988 2,662,200
1906 695500 3.268.000 1967 100 2740 57,400 Mobile & Ohio. 911,823 810,291 99,262 627,206 531,974 538,395
oo ! ! : ! ! ! ' Southern Uy._ 4,648,275 4,293,570 3,829,072 3,487,550 3,359,402 3,034,832
Detroit— Yazoo& Miss V 668,195 716,167 564,347 564,771 566,780 446,460
63,500 762,373 2,494,328 1,096,200 -
153,860 704,319 3,489,392 1,802,031 T 11,874,185 10,342,255 9,533,641 9,397,860 8,257,380
Cleveland—
1907 26,589 503,711 2,781,163 55,582 2,200 .
—_— ! ' ’ ' ! ' 6 Fourth week not yet reported; taken same as last year.
P 1906— 30,773 294,212 3,113,513 2.708,227 223,070 d Includes earnings of Atlanta Knoxville & Northern in 1904,1905,1906 and 1907,
eoria—
1907 473,450 260,500 8,599,960 5,304,050 1,422,000 165,900 EARNINGS OF SOUTHWESTERN GROUP.
1906. 539,550 317,900 10,594,800 1.354,500 171,000
Duluth—
1907 714,290 18.410,942 34,635 1.230.733 2,269,372 151,715 June. 1907. 1906. 1905. 1904. 1903. 1902.
1906 1,304,300 9,175,345 53,884 3,519,654 1.539,414 122,001 $ $ $ $ $ s
Minneapolis— Col & Southern ol 097,265 986,189 906,441 625750 777,365 755,663
48,130.706 3,587.410 8.056.580 4,843,751 1.164,825 Denv € Rio Gr 2,012,900 1,752,900 1,542,372 1,400,169 1,402,546 1,459,182
38,416.100 10,251,420 4,430,373 516,004 |nt & Gt North 599,000 548,000 475,150 414,996 421,067 341,829
Mo Kan & Tex 2,113,161 1,619,481 1,398,180 1,410,797 1,098,056 1,172,754
11,691,000 7.155.000 3.003,000 — Mo Pac&CenBr 3,939,000 3,606,000 3,318,150 3,232,653 2,997,316 2.757,380
............ 7,434.000 9.154.000 2,822,600 StL&SW ... 844,617 685,674 699,458 557,898 526,930 513,075
Texas tPacifli 1,234,139 1,001,518 818,996 739,424 778,751 697,0H
.994,546 94,722,081 126,13 88,576,604 26,714.930 3,507.359 Total 11,840,082 10.199,762 9.158,747 8,381,687 8,002,031 7,696,894
.818,198 68,059.285 97,26 91,096,514 25.182,399 2,332,789
. . a For 1907 and 1906 includes all affiliated lines except Trinity & Brazos Valley
In the case Of the Separate roads, the galns aré IN  Rrr. and for 1905 includes all affiliated lines without any exception. For previous

numerous instances very large, while, on the other
hand, there is only one decrease of any note, namely

years we have combined Colorado & Southern and Fort Worth <t Denver City.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

that shown by the Yazoo & Mississippi Valley. The June. 1907. 1906. 1905. 1904. 1903. 1902.
gilgszoglghear'?l;v:():;:: l\cl:eevr:/trYac:rEyC;t:te:;I asmounts to Canadian Pac. 6,74$0,000 5,4250.000 4,430,028 4,41$6,865 4(1551%233 3155%22%)
' ’ J ystem the EUeStaNeok; °§é§1§§g 0;&2,’85 Ogéglg;g ggglg% 273,093  253.425
amount is no less than $1,926,166. In this instance SLPHNSS sdliiss el arfiss il asiien o
the loss of the coal traffic was a serious item a year wereasSh ;550233 320870 350540  oo1825 eooiie 538750
Northern Pac. 6,333,921 5,447,224 4,476,388 4,041,842 4,245,950 3,605,925

ago. On the other hand, the transcontinental lines
on the North, which apparently sustained very little
direct loss from the suspension of mining in 1906 but
doubtless sustained some loss indirectly, are also dis-

21,028,353 18,046,706 14,858,617 13,499,140 13,894,938 11,853,749

a Results are based on 111 miles less road.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

tinguished for very large increases this time. The June. 1907. 1906. 1905. 1904. 1903. 1902.
Canadian Pacific reports an addition of $1,320,000 Bt Rechapt dioss  adic0 704 es%,gsg Zi‘iﬁg 252'482
i 1 i Chic | & L 481,179 486,331 494,703 444,64 R 1,151
to its IaSt year S earnlngs’ the Great Northern an C(;CCT& St LfL.I 2,323,844 2,039,791 1,928,578 2,038,743 2,039,013 1.658,090
addition of $537,654 and the Northern Pacific an ¢ 80 G &aY 200281 257,607 216798 284574 20008 209504
increase Of $886 697 These roadS are presumably Grand Tr Wes y63 828,780 3,559,500 3,179,582 3,141,906 \ 432 322 333,617
y . DetGH A MJ I 74 82,267
- - - |||eln0IS Central 4,729,810 4,300,387 4,110 694 4,024,226 4,087,561 3,300,318
moving some traffic now that was delayed during the NYCtH Ea 8684260 7,649,645 7053861 6,551,373 6,724,770 5,907,731
| . h b h bl k d . N TolI Peo <k Wes 127,300 100,956 %gg,l;é %%0,042 %ééé;g %8‘2‘?;2

TolStL & W, 339,744 295,626 1 7,741 ,

eary Wlnter mont s y t e snow ockades eXIStIng Woabash & 2,480 061 2,317,559 1,934,838 2,028,040 1,709,906 1,515,621
at that time. Southwestern roads have also done WheelALE.. 583,284 389,603 476,009 361,844 423443 330,632
We“ the MiSSouri Kansas & TeXaS reporting an im_ Total......... .. 24,706 199 21,888.195 20,577,464 19,961,974 19,760,054 16,738,896

provement of $493,680 and the Missouri Pacific an
increase of $333,000. The Illinois Central in the
Middle West has $429,423 gain, and among Southern

a The Fall Brook System, the Beech Creek RR.
Boston <t Albany included for all the years.
6 Includes Canada & Atlantic, beginning with October 1904.

. the Wallkill Valley RR. and the

GROSS EARNINGS AND MILEAGE IN JUNE.
roads the Louisville & Nashville reports a gain of Gross Earnings. Mileage.
$344,509 and the Southern Railway an increase of Name of Road. Inc. (+) or
. 1907. 1906. Dec. (—). 1907. 1906.
$354,705. The Buffalo Rochester & Pittsburgh and % =)
R . . . . $ S $
the Wheeling & Lake Erie are distinctively coal roads aia t southern V222,895  1/208,736 +14159 309 309
. . . Ala New Orl & T Pac
which lost heavily in 1906, but now have even larger  New Orl & Nor E'n. 264,922 264,498 +424 196 196
) h heir d £ h bl Ala & Vicksburg---- 122,596 %({g,gz% + %g,g%j %gg 143
Vicks Shrev & Pac. 135,570 s + ' 189
gains than their decreases of last year. In the table _ Vicks shrey & | 816 4aliso  +3r04se 5o Scs
1 1 Canadian Northern 963,100 612,100 + ) ) 2,370
we now give we bring together all changes for ganadianNorthern 6.740.000 5420000 + 1320000 9055 8776
H i Central of Georgia 13,7 849,200 + 64, B 1,878
amounts in excess of $30,000, whether increases or Chattanooga e e 13545 17 vl 105 109
Chicago Gt Western. . ) B + 5, 818
decreases. Chic lndlanap & Louis 481,179 486,331 — 5152 591 501
Chic Indlanap & Sou. 254,849 169,409 + 85,440 340 340
PRINCIPAL CHANGES IN QROSS EARNINGS IN JUNE. Chlc Term Transfer.. 141,421 144.227 — 2,806 102 102
Cinc New Orl & T Pac  J/536,285  J/493,001 + 43,194 336 336
X . Increases. Increases.  Cincinnati Northern.. 82,554 94,258 — 11,704 248 248
Canadian Pacific ..$1,320, 000 St Louis Southwestern 158,943 Clev CIn Chic & StL _ 2,323,844 2,039,791 + 284,053 1,983 1,983
N Y Central & Hud RIv__ 1,034,615 Colorado & Southern__ 111,076 Peoria & Eastern.. 266,281 57,607 + 8,674 351 351
Northern Pacific.-....... 886, 697 Mobile & Ohio 101,532 Colorado & Southern. 1,097,265 986,189 +111,076 1,858 1,646
Gt Northern system (2 rds) 537,654 Chic Ind & Southern 85,440 Denver & Rio Grande 2,012,900 1,752,900 + 260,000 2,532 2,470
Missouri Kansas & Texas. 493,680 Central of Georgia 64,500 Detroit & Mackinac.. 114,714 105,191 +9,523 343 333
1llinois Central 429,423 Western Maryland 62,585 Detroit Tol & Ironton 352,385 314,628 + 37,757 684 684
Buffalo Roch & Pittsb... 370,466 Midland Valley 54,832 Duluth So Sh & Atl._ 308,835 265,064 + 43,771 592 592
Southern Railway 354,705 Internat’'l & Gt Northern. 51,000 Georgla Sou & Fla— 174,873 166,168 + 8,705 395 395
Canadian Northern 351,000 Toledo nt Louis & Western 44,118 Grand Trunk of Can.]
Louisville & Nashvi 344,509 Duluth So Sh & Atlantic. 43.771 Grand Trunk West> 3,828,780 3,559,500 + 269,280 4,528 4,528
Missouri Pac syst (2 rdS) 333,000 Cine New Orl & Tex Pac._ 1/43,194 Det Gr Hav & Mill
Cleve Cine Chic & St 284,053 Detroit Toledo & lronton. 37,757 Canada Atlantic.-J
Grand Trunk syst (4 rds) 269,280 Ala N O & T P (3 roads).. 36.772 Great Northern (Incl
Denver & Rio Grande_ 260,000 Texas Central 34,866 Eastern, of Minn— 4,962,340 4,423,290 + 539,050 6,039 5,974
Lake Shore & Mleh So 233,805 Montana Central— 249,146 250,542 — 1,396 250 250
Texas & Pacific 232,621 Total (41 roads) ..$9,402,823 Gulf & Ship Island 206,336 184,995 + 21,341 307 307
Michigan Central_ _ 202,682 Decreases. Illinois Central 4,729,810 4,300,387 +429,423 4,371 4,459
Wheeling & Lake Erie... 193,681 Yazoo & Mississippi Valley $47,972 Internatl & Gt Nor.. 599,000 48.000 +51,000 1,159 1,159
MInneap St Paul & SS M. 178,064; lowa Central X. 228,893 242,062 — 13,169 558 558
Wabash 162,502 1 Lake Erie & Western. 422,895 402,461 + 20,434 886 886
Lake Sh & Mich Sou.. 3,791,103 3,557,298 +233,805 1,520 1,520
V These figures are for three weeks only. Louisville & Nashv— 3,994,390 3,649,881 + 344,509 4,336 4,206
Macon & Blrm___ 10’38? %‘zl,zgi —é,g 5 193 og
i i Manistique s , —9, 7
To complete our analysis we annex the following Miohigan ‘camtral 2376125 2173443+ 202082 1745 1745
H H H H Midland Valle 223 37,391 + 54, 293 293
six-year comparison of the earnings of leading roads pineral Range. " 661501 544161  +11.736 140 140
MInneap & St Louis.. 350,283 326,671 i +23,612 799 798

arranged in groups.
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Gross Earnings. Mileage.
Name of Road.
Inc. (+) or
1907. 1906. Dec. (—). 1907. 1906.
$ 8 S
Minn StP & SS M— 1,136,605 958,541 + 178,064 2,152 2,145
Mo Kans & Texas 2,113,161 1,619,481 + 493,680 3,072 3,043
Mo Pac & Iron Mtn__ 3,824,000 3,482,000 + 342,000 6,014 5,951
Central Branch 115,000 124,000 — 9,000 388 388
Mobile & Ohio 911,823 810,291 + 101,532 926 926
Nevada Cal & Orepron- 25,967 22,574 + 3,393 144 144
N Y Cent & Hud Riv. 8,684,260 7,649,645 + 1,034,615 3,784 3,774
N Y Chic & St Louis. . 821,568 791,631 + 29,937 523 523
Northern Pacific 6,333,921 5,447,224 + 886,697 5,782 5,781
Pittsb & Lake Erie___ 1,386,504 1,359,776 + 26,728 191 191
Rio Grande So em. 51,430 49,090 + 2,340 180 180
Rutland - == 269,300 257,801 + 11,499 468 468
St Louis South ern 844,617 685,674 + 158,943 1,451 1,451
Southern Indiana 135,566 132,797 + 2,769 197 197
Southern Railway 4,648,275 4,293,570 + 354,705 7,552 7,516
Texas Central___ 95,037 60.171 + 34,866 268 268
Texas & Pacific =1,234.139 1,001,518 + 232,621 1,826 1,826
Tol Peoria & West'n. 127,300 100,956 + 26,344 248 248
Tol St L & Western _ 339,744 295,626 + 44,118 451 4ol
Virglnia& Southwest'n 95,788 90,56 + 5,227 134 134
Wabash _ 2,480,061 2,317,559 + 162,502 2,517 2,517
Western Maryland__ 525,085 462,500 + 62,585 544 544
Wheeling & Lake Erie 583,284 389,603 + 193,681 498 498
Yazoo & Miss Valley. 668,195 716,167 — 47,972 1,239 1,210
Total (66 roads) 82,467,706 72,923,683 + 9,544,023 93,854 92,803
Net increase (13.08%) - -
Mexican Roads (not In eluded In to tals)—
Interoceanic of Mex._ 585.873 620,662 — 31,789 736 736
Mexican International 718,769 650,881 + 67,888 911 884
Mexican Railway VA32,000 J/430,500 + 1,500 321 321
Mexican Southern ?/75,827 J/67,545 + 8,282 263 263
Nation;il RR of Mex._ 1,387,640 1,380,518 + 7,122 1,730 1,730
Hidalpro & Nor’e'n. 75,424 92,009 — 16,585 152 152

V Figures here priven are for three weeks only of the month In both years;
fourth week not yet reported.

ITEMS ABOUT BANKS, EANXERS AND TRUST CO'S.
— The only public sale .of bank stock this week was of 6

shares of stock of the Merchants’ National Bank, sold at

auction at 160 No trust company stocks were sold.

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

6 Merchants’ Nat. Bank 160 160 Feb. 1907— 163X

—A New York Stock Exchange membership was trans-
ferred this week for $73,000. The last previous sale was at
$75,000.
ma — The deposits in the Bowery Savings Bank of this city,
it is announced, reached a total of $100,000,000 on Tuesday
of this week, a record, it is claimed, never before attained by
any savings institution in the world.

— At a meeting of the Farmers’ Loan- & Trust Company
this week Samuel Sloan Jr., Secretary of the company, was
elected Vice-President and Augustus V. Heely, formerly
Assistant Secretary, was elected Secretary and Vice-Presi-
dent. Under the new order the officers of the company are
as follows: Edwin S. Marston, President; Thos. J. Barnett,
Vice-President; Samuel Sloan Jr., Vice-President; A. V.
Heely, Vice-President and Secretary, and W. B. Cardozo
and C. R. Agnew, Assistant Secretaries. J. lv. MacAlpine
is Cashier and J. C. Talley Assistant Cashier.

Low.
160

— The stockholders of the Thirty-fourth Street National
Bank, this city, at a meeting on Monday approved a propo-
sition to convert their institution into a State bank, changing
the name to the New Netherland Bank. The object of the
management in changing the title is to give the institution a
more general designation, the old name, Thirty-fourth Street,
being of too local a nature. The change goes into effect on
the 22d inst.

— Marsden J. Perry, First Vice-President of the Union
Trust Company of Providence, was recently elected Vice-
President of the Night and Day Bank of this city. The
roster of the bank is now A. D. Bennett, President: Marsden
J. Perry, Vice-President; G. L. Wilmerding, Cashier; Wil-
liam G. Hoffman, C. L. Millard and George V. Drew, Assist-
ant Cashiers.

— Herbert H. Hewitt, President of the Magnus Metal Com-
pany and head of several other industrial organizations, has
been elected a director of the National Copper Bank of this
City.

— A petition in bankruptcy was filed on Thursday against
William L. Stow and Henry Coolidge, composing the Stock
Exchange firm of W.L. Stow & Co., of this city, which sus-
pended on April 15. The petitioning creditors are Lawrence
Waterbury, $139,740: Roy A. Rainey, of Lakewood, $4,283
and Paul Perrctt, $412; all for balance due on stock tran-
sactions.

— Chester B. Runyan, the defaulting teller of the Windsor
Trust Company of this city, was indicted by the Grand Jury
on Monday on the charge of grand larceny in the first degree.

As noted last week, the teller, who disappeared on June 29,
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after taking $96,318 of the company’s funds, was found in
this city on Friday last. Part of the money, $54,410 (not
$64,000 as at first reported), was recovered by the police;
of the rest, $16,000 is said to have been lost by the defaulting
clerk in stock speculation; the other $26,000 has not yet
been definitely traced.

—An idea of the facilities of the Knickerbocker Trust
Company of this city for conducting through its main office,
at 358 Fifth Avenue, its down-town office at 66 Broadway,
and its Harlem and Bronx branches, the business of banking
and trust is furnished in a booklet just issued by the com-
pany. Sketches of its departments and branches are accom-
panied by views of the exterior of its various offices and
glimpses of the interior. The book also treats of some topics
of general interest regarding trust companies. It gives
figures to show that deposits in such institutions in New York
State alone have quintupled in ten years, having risen from
$211,320,275 in 1896 to $1,055,128,519. Commenting on
this growth, the remark is made that “it would be impossible
to find more convincing evidence than these facts supply
of the urgent demand for such institutions as trust com-
panies, and of the satisfactor}’ way in which they fulfill the
public expectation of their safe and conservative manage-
ment; and there seems no reason to doubt that their growth
in the next ten years will be even more remarkable than it
has been in the past.” Among other data answers to the
following queries are also given in the booklet under the
heading “Some Questions Answered”: “What Are Trust
Companies?” “Are Trust Companies Safe?” “Do Trust
Companies Discount Notes?” “Do Trust Companies Pay
Checks Over Their Counters?” “What Security Against
Loss Does a New York Trust Company Give to Its Depositors
and Those for Whom It Is a Trustee?” “What Advantages
Have Trust Companies as Depositaries for the Householder,
the Professional Man and the Capitalist?”

— An application to organize a new financial institution in
Bronx Borough, under the name of the Bronx National Bank,
was approved by the Comptroller of the Currency on the 6th
inst. The venture is planned by George N. Reinhardt, grain
and feed merchant, of 943 Brook Avenue, the Bronx: Judge
James F. Minturn of New Jersey; A. J. Shamberg, a member
of the New York & New Jersey Bridge Commission; James R.
Curran of the Carnegie Trust Company; Charles D. Steurer,
editor; T. J. Chabot, dry goods merchant; O. M. Nilson, and
several interests connected with coal, lumber, piano and brew-
ing industries in the vicinity. The institution is to have a
capital of $200,000 and a surplus of the same amount, the
shares selling at $200 each. The stock is said to be over-
subscribed; it will not, however, be allotted for some little
time, as it is the intention to distribute a large portion among
Bronx business men. The bank will locate in the neighbor-
hood of Third Avenue and 170th Street, and it is expected
will start early in the fall.

— The new Mount Vernon National Bank of Mount Ver-
non, N. Y., is erecting on its own property, corner of First
Street and Second Avenue, a building which it will occupy
exclusively.

— The deposits of the Utica Trust & Deposit Company
of Utica, N. Y., are now over five millions of dollars, having
reached on June 29 1907 $5,015,906. The capital of the
institution is $400,000, while surplus and profits are $420,-
076. James S. Sherman is President and J. Francis Day
Secretary.

— The plans for the organization of the Dorchester Trust
Company of Dorchester, Mass., have been approved by State
Bank Commissioner Pierre Jay, State Treasurer Chapin and
Corporation Commissioner Trefry. It is proposed to organ-
ize with a capital of $250,000.

— The deposits of the Industrial Trust Company of Prov-
idence, R. I., for June 29 1907 are reported as $42,954,657,
which compares with $42,504,088 a year ago, $38,710,281 on
June 29 1905; $14,883,542 on June 20 1900 and but $5,305,-
383 ton years ago— November 19 1897. The institution
has added to its business to some extent through the acqui-
sition of other banking institutions, the more recent being
the OId National Bank of Providence, taken over by the
Trust Company in July 1906 and the Coddington Savings
Bank of Newport taken over in August 1905. The
Industrial Trust has a combined capital and surplus of
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$7,000,000. It is managed by Samuel P. Colt, President;
Joshua M. Addeman, Vice-President; Ward E. Smith,
Secretary; Cyrus P. Brown, Treasurer; Waldo M. Place,
Assistant  Treasurer; and 11. B. Congdon, Assistant
Secretary.

— The Hartford National Bank of Hartford, Conn., has
effected the purchase of the Catlin Building, located on one of
the most prominent business corners in that city. The
property has a frontage of 63 feet on Main Street and 100
feet on Asylum Street. The purchase price, President
Harold W. Stevens announces, is $300,000. Although it is
understood to be the purpose of the bank to make its
home on the newly-acquired site, no definite plans with
regard to its occupancy of the building have yetbeen formu-
lated; it is possible that the present structure, of steel, granite
and brick, may be torn down to make way for a building bet-
ter adapted to the bank’s needs. The institution, which is
one of the oldest in the United States, its existence dating
from 1792, has occupied its present quarters on State Street
since 1811.

— The Aetna National Bank of Hartford, Conn., declared
its 100th dividend on July 1. During the past fifty years
tnis institution has paid to its stockholders $1,901,500.
Its capital is $525,000 and surplus earned $800,000. Alfred
Spencer Jr. is President and W. D. Morgan Cashier.

—A. E. Gladwin has replaced the late Charles S. Osgood as
Cashier of the National Security Bank of Boston.

— The Merchants’ National Bank of Philadelphia— which,
by reason of its interest in the welfare of depositors and cor-
respondents, claims distinction to the title of “The Bank of
Personal Service”—is distributing with its compliments the
Rhodes Bank Interest Chart, specially intended for the use
of bankers, brokers and mercantile houses in general. The
chart is arranged in thirty-six squares and is designed for the
quick figuring of interest for any number of days or months
at 172) 2, 237, 3, 337, 4, 43~, 5, 5IN and 6%, counting 360
days to the year. ,

— The Lincoln Savings & Trust Company of Philadelphia,
which was closed on April 10 by the State Banking Depart-
ment on account of an alleged impairment in capital, re-
opened for business on Thursday. At a meeting in May the
shareholders approved the recommendation of the directors
of an assessment of $10 per share on the 5,280 shares out-
standing, the amount thus realized more than offsetting the
impairment It is announced that the State Banking De-
partment has gone over the assets and finds them to be in
good condition, the doubtful assets having been charged off
and been replaced by cash. The new Board of Directors
retains James |I. Cowly as President of the institution and
Henry F. Stitzell as Secretary and Treasurer.

— In the United States Circuit Court at Pittsburgh on the
5th inst. Judge Ewing refused the applications for new trials
made by the several employees of the Enterprise National
Bank of Allegheny, Pa., recently convicted in connection
with the failure of the institution, and imposed sentence on
the accused. Edward P. McMillan, the general bookkeeper,
who pleaded guilty to two indictments charging false entries
and misapplication of funds, was sentenced to six years on
the first charge and six months on the second; Charles Monze-
mer, former Assistant Teller, convicted on charges of mis-
applying the bank’s funds, was sentenced to five years and
six months. I1 the case of George L. Ralston, formerly
individual bookkeeper, who was convicted on charges of
abstraction and misapplication of funds, sentence was sus-
pended. Sentence on Thomas W. Harvey, former teller, and
Lemert S. Cook, a real estate dealer indicted on charges of
aiding and abetting the late Cashier, T. Lee Clark in misap-
plying the bank’s funds, was not imposed until Tuesday.
Harvey was sentenced to a term of seven years, and Cook to
five years and three months. Applications for writs of error
were filed by both men and Judge Ewing consented to their
release on bail of $5,000 each until arguments could be had
and his decision as to whether the writs should be allowed
could be made.

— It is announced that S. J. Banks Jr., an Auditor for the
New York Audit Co., has been appointed Secretary and
Treasurer of the Braddock Trust Co. of Braddock, Pa., to
esucceed George C. Watt, who was recently advanced to the
vice-presidency of that institution.
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— The Providence Bank of Scranton, Pa., organized early
this year, recently opened for business. It has a capital of
$75,000 and surplus of $25,000. C. H. Von Storch is Presi-
dent.

— The Phoenixville Trust Company, of Phoenixville, Pa.,
which has been organized with an authorized capital of
$250,000, is to begin business on the 15th inst. The paid-in
capital of the institution, it is stated, is $125,000. The
officials are Thomas L. Byrne, President; Samuel W. Dein-
inger, Vice-President; and W. Henry Garges, Secretary and
Treasurer.

— The stockholders of the First National Bank of Easton,
Pa., are reported to have ratified a proposition increasing
the capital of the institution from $400,000 to $600,000.

— A little reminder as to the importance of making a will,
its proper safekeeping, the naming of the executor, &c.,
comes from the Colonial Trust Company of Pittsburgh. The
company, it is incidentally noted, is equipped to perform the
work of trustee, guardian or executor efficiently, economi-
cally and with absolute safety.

— The new $500,000 issue of stock authorized in January
by the shareholders of the Illinois Trust & Savings Bank of
Chicago has been offered to the present shareholders at par,
in proportion to their present holdings, payment to be made
Oct. 1. The additional stock will increase the capital to
$5,000,000.

— At a meeting on Aug. 9, the shareholders of the Com-
mercial National Bank of Chicago will make provision for a
board of fourteen members instead of thirteen, as at present.
George E. Roberts, who was last week elected President of
the bank, to succeed the late James H. Eckels, will retire
as Director of the U. S. Mint on Aug. 1. Mr. Roberts, who
is a native of lowa, has been Director of the Mint since 1898.
He was born in 1857 and at the age of fifteen began his busi-
ness career as a “printer's devil.” He later became a re-
porter on the Sioux City “Journal,” and still later started a
weekly paper at Jessup. When but nineteen years old he
bought, with borrowed money, the Fort Dodge “ Messenger,”
and in 1882 was elected State Printer of lowa. Mr. Roberts
was the author of “Coin at School in Finance.” Frank A.
Leach, Superintendent of the Mint at San Francisco, has been
appointed to succeed Mr. Roberts as Director.

— The Harris Trust & Savings Bank of Chicago has brought
out a pamphlet treating of the capacities in which its services
may be employed. The institution, as is known, continues
the business of the Chicago house of N. W. Harris & Co. It
is pointed out in the booklet that in the past twenty-five
years of the company’s business career it purchased and
paid for bonds to the amount of $723,240,000 and the total
loss of principal sustained by the firm’s customers on the
purchase of these securities was less than two days’ interest
thereon. By good management, it is added, such property
as was taken over under foreclosure for the benefit of bond"
holding clients yielded, over and above principal, interest
and cost, proceeds which, at present market prices, amount
to several times this small total of loss. Besides its invest-
ment department, the business of the institution embraces
general banking, trust and savings features. A list of the
bank’s stockholders, exclusive of those immediately con-
nected with N. W. Harris & Co., is given in the pamphlet.

— A leaflet written by William Hazzard, Assistant Cashier
of the Commercial-German National Bank of Peoria, 111,
for the Peoria Promotion Club, presents facts and figures
intended to substantiate the city’s claim to the title of “the
Financial Hub of Central Illinois.”

— David H. McKee, a State Bank Examiner of lowa for
the past five years, has been elected an active Vice-President
of the German Savings Bank of Davenport, lowa.

— Press dispatches to the Chicago papers from Fort Smith,
Ark., state that C. C. Waller, President of the Southern
Bank & Trust Company of Fort Smith, Ark., which failed
in March 1906, also F. Demre Lemon, Vice-President,
E. Hunt, Assistant Cashier, and J. M. Langston Jr., direc-
tor, were found guilty on the 29th ult. of using the mails to
defraud.

— The Merchants’ & Mechanics’ Savings Bank of Janes-
ville, Wis., established in 1875, gives a comparative state-
ment of the growth of its total resources since 1898 in a book-
let showing its remodeled quarters. On January 1 1907 the
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institution reported aggregate resources of $1,760,586,
against but $1,234,006 on the same date in 1903 and $573,491
in 1898. Its deposits on January 1 of this year were $1,-
578,819. The bank has a capital of $50,000 and surplus
and profits of $131,767. Its officers are W. S. Jeffris,
President; William Bladon, Vice-President, and S. M.
Smith, Cashier.

—-The Third National Bank of Louisville, Ky., in its re-
port of condition June 29 1907 shows an increase in deposits
of approximately $400,000, as compared with the corres-
ponding period for last year; the figures being: June 30 1906,
$1,509,288 15; June 29 1907, $1,901,500 86. During the
same period surplus and undivided profits have risen from
$3,273 to $12,991. The increase in deposits, we are in-
formed, is made up largely of small deposits, which would
indicate that this bank has had both a steady and healthy
growth. Under the administration of President Owen Tyler,
this institution has enjoyed uninterrupted growth.

— The Investment trust Company of Wilmington, N. C.,
has filed a certificate of incorporation. The company,
according to the “Wilmington Star,” is identified with the
interests of Hugh MacRae, who holds 92 of the 100 shares
of stock of the new institution. The authorized capital is
$100,000, but the concern is empowered to begin business
when $10,000 of its capital is subscribed. It is stated that
the company is authorized to act as trustee, fiscal agent,
executor or administrator, to form and promote corporations,
to endorse, underwrite and guarantee stocks and securities
of all kinds upon the real and personal property of corpora-
tions or persons, and to purchase and own lands, shares
and other property.

— Upon the petition of the directors of the Exchange Bank
of Macon, Ga., following a run of four days, the institution
was placed in receivers’ hands on the 7th inst. The run be-
gan on the 2d inst., and was believed to have been spent on
the following day, substantial demonstrations of faith in the
institution by the business community having seemingly
allayed the uneasiness existing among some of the depositors.
Aside from the assistance rendered by the other banks of
the city, the Board of County Commissioners also lent its
aid by deciding not to withdraw the county funds, amounting
it is said, to about $38,000, and other organizations assisted
by adding to their deposits. The Clearing-House Association
contributed $100,000, and on the 4th inst. its committee
issued a statement announcing that a thorough examination
of the bank’s affairs showed it to be solvent and able to meet
all obligations. On the oth inst., however, the withdrawal
of deposits was resumed, its continuance on the following day
serving to exhaust the available cash of the bank.

Finding it impossible to raise further sums to meet the
run without sacrificing the bank’s assets, the directors,
upon advice of their counsel, resolved, in order to protect
the interests of depositors, general creditors and stockhold-
ers, to institute such appropriate legal proceedings as would
safeguard these interests, and accordingly, upon their recom-
mendation, B. P. O'Neal, T. N. Baker and A. D. Schofield
were appointed receivers by Judge U. V. Whipple at Cordele.
A statement with regard to the course taken by the directors
was issued on the 8th inst. by President J. W. Cabaniss, in
which he says that “while the assets of the bank are ample to
pay depositors and creditors in full and leave a surplus for
distribution among the stockholders, yet to attempt to utilize
these assets in meeting the continued run on the bank would
necessarily result in a costly sacrifice and needless loss to all
concerned.” He further states that the proceeding was de-
termined upon after a mature consideration of the entire
situation, and upon assurances from gentlemen of ample
means interested in the protection of the creditors and stock-
holders that a strong national bank is to be immediately
organized for the purpose of co-operating with the receivers
under proper orders of the court, to the end that all the de-
positors and creditors will be paid in full at the earliest pos-
sible date and without the delay usually incident in cases of
receivership. The Exchange Bank, one of the oldest in the
city, was organized in 1871. It has a capital of $500,000,
and its deposits May 20 were $1,604,665. Mr. Cabanus,
who has been President since 1896, has been connected
with the institution thirty-six years.

— The American National Bank of Macon, Ga., has com-
pleted the changes made in its building, following the fire
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of two years ago. The remodeled quarters of the bank,
besides being commodious, are adequately supplied with up-
to-date contrivances for its own and its customers’ conveni-
ence.

— A charter was granted on Tuesday to the Citizens’ Bank
of Augusta, Ga., which is to be established with a capital
of $50,000.

— The Fort Dallas National Bank of Miami, Fla., was
placed in the hands of a receiver on the 5th inst. The bank
had a capital of $100,000 and deposits of about $570,000.

— Norman D. Rideout, President and one of the incorpo-
rators of the Mercantile Trust Company of San Francisco,
died on the 2d inst. He was also at the head of several
banking institutions throughout the State. Mr. Rideout
was a pioneer banker of California. He was born in Maine
in 1832, but located in the West in 1851. He became Presi-
dent of the trust company in November 1905, having pre-
viously been Vice-President.

— In his annual address as Secretary, read at the con-
vention of the Washington Bankers’ Association at Spo-
kane on June 20, 21 and 22, P. C. Kauffman, Vice-President
of the Fidelity Trust Company of Tacoma, reported a
membership of 277, representing 97% of the banks of the
State. A resolution was adopted at the meeting indorsing
the action taken by the American Bankers' Association
toward testing the right of express companies to enter into
competition with the banks. Another resolution adopted
“recommends to the thirty-third convention of the American
Bankers’' Association the necessity of amending the section
of the constitution regulating the selection of members of
the executive council so as to provide that each State with
a regularly organized bankers’ association shall be entitled
to at least one member on the executive council, to be selected
in such manner as the State association shall provide, thus
making the executive council a more thoroughly democratic
and representative body.” W. D. Vincent, Cashier of the
Old National Bank of Spokane, has been chosen President of
the association for the ensuing year. Mr. Kauffman has been
re-elected Secretary.

— Lester Turner retired on the 1st inst as President of the
First National Bank of Seattle, Wash., having sold his in-
terests in the institution to M. A. Arnold, D. H. Moss and
J. A. Hall. Mr. Arnold succeeds to the Presidency and Mr.
Moss becomes a Vice-President. Mr. Hall has been Vice-
President and Cashier of the bank since March 1906.

— At the annual meeting of the Home Bank of Canada,
Toronto, on the 25th ult.,the directors were empowered to
increase the authorized capital from $1,000,000 to $2,000,000
The paid-in amount at present (May 31) is $848,270. The
bank, which began business in January 1906, as successor to
the Home Savings & Loan Company, reports net profits for
the year of $78,031. The deposits are $4,617,818.

— The net profits of the Standard Bank of Canada (head
office, Toronto) for the year ending May 31 1907 were
$251,618. With the balance of $31,792 at the credit of
profit and loss the previous year, and the premium from the
new stock of $356,142, there was available the sum of
$639,552. This was applied as follows: $356,142 transferred
to rest account; $167,881 paid in dividends (12% quar-
terly) and $10,000 written off bank premises, leaving a
balance of $105,529 to be carried forward. The bank has
deposits of $14,606,699 and assets of $20,623,641

DEBT STATEMENT JUNE 30 1907.

The following statements of the public debt .and Treasury
cash holdings of the United States are made up from official
figures issued June 30 1907. For statementof May 30 1907,
see issue of June 8 1907, page 1345; that of June 30 1906, see
July 14 1906, page 73.

Amoun t---—--- Amount Outstanding------------
Interest Issued. Registered.  Coupon.
Title of Loan— Payab $ $ 3

le.
2s, consols of 1930........... —J.

Q 646,250.150 639,744,500 6,505.650 646,250.150
3s, Loan of 1908-18 Q.—F. 198,792,660 36,511,240 27,434,220 63,945,460
4s, Funded loan, 1907---Q.—J. 740,938,100 17,973,200 18,152,950 36,126,150
4s, Refund'g certificates. Q.—J. 40,012,750 - .coiieeciiinees s 22,620

95,124,150 23,365,750 118,489,900
29,978,440

4s, Loan of 1925 —F.

162,315,400
Panama Canal loan, 1916 Q.— N.

30,000,000 21,560 30,000,000
Aggregate int.-bearing debt.. 1,818.309,060 819.331,530 75,480,130 894.834,280
Note — Denominations of bonds are: L |

Of $10, only refunding certificates; ofj$20, loanof 1908, coupon and registered. jtf 0
Of $50, all issues except 3s of 1908; of $100, all issues. jfl
Of $500, all except 5s of 1904, coupon; of $1,000. all issues M an
Of $5,000, all registered2s, 3s and 4s; of $10,000, all registered bonds. H

Of $20,000, registered 4s, loanof 1907; of $50,000, registered 2s of 1930.
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DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

May 31. June 30.
Funded loan oi 1891. continued at 2%, called May 18
1900, interest ceased Aug. 1S 1900 . $32,000 00 §32,000 00
Funded loan of 1891, matured Sept. 26,600 00 26,600 00
Loan of 1904, matured Feb. 2 1904 96,800 00 96,800 00
Old debt matured prior to Jan. 1 1861 and later 931,525 26 931,415 26

Debt on which interest has ceased $1,086,925 26 81,086,815 26

DEBT BEARING NO INTEREST.
United States notes $346,681,016 00
Old demand notes..: 53,282 50
National bank notes—redemption account 47,658,804 50
Fractional currency, less $8,375,934 estimated as lost or destroyed . 6,863,994 28

$401,257,097 28

Aggregate debt bearing no interest
RECAPITULATION.

Increase (+)

Classification of Debt— June 30 1907. May 31 1907. or Decrease (—).
Interest-bearing debt _ $894,834,280 00 $899,972,780 00 — $5,138,500 00
Debt, interest ceased 1,086,815 26 1,086,925 26 — 110 00
Debt bearing no interest, _ 401,257,097 28 401,352,483 78 — 95,386 50

Total gross debt--------------- $1,297,178,192 54 $1,302,412,189 04 —$5,233,996 50

418,581,437 51
$878,596,755 03

407,629,664 66
$894,782,524 38 —$16,185,769 35

Cash balance in Treasury*.. + 10,951,772 85

Total net debt..................
* Including $150,000,000 reserve fund.

The foregoing figures show a gross debt on June 30 1907 of
$1,297,178,192 54 and a net debt (gross debt less net cash in
the Treasury) of $878,596,755 03.

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
June 30 are set out in the following.

ASSETS— LIABILITIES—
Trust Fund Holdings— $ Trust Fund Liabilities— $
Gold coin 678,244,869 00 |Gold certificates.... ... 678,244,869 00

475,777,000 00
5,988,000 00

Silver dillars
Silver dollarsof 1890...

Total trust fund 1,160,009,869 001 Total trust liabilities. 1,160,009,869 00
General Fund Holdings- Gen.Fund Liabilities—
Gold coin and bullion___ 75,006,843 541National Bank 5% fund, 22,387,514 63
Gold certificates 75,271,370 0010utstanding checks and
Silver certificates. 5,401,738 001  drafts
Silver dollars 4,792,012 00 ]Disbursing officers’ bal-
Silver bullion. 3,962,915 991 ances
United States 3,967,324 001Post Office Department
Treasury notes of 1890,. 12,455 001 account
National bank notes 13,697,855 00 1Miscellaneous items
Fractional silver coin__ 8,804,401 071
Fractional currency 57 081Total gen'l liabilities,-.
Minor coin 1,642,278 21!
Bonds and interest paid. 34,561 10]

475,777,000 00 1Silver certificates
5,988,000 00 | Treasury notes of 1890..

9,503,486 40
62,881,720 81

12,741,698 15
1,921,360 33

109,435,780 32

Tot. in Sub-Treas'ies. 192,593,810 991
In Nat. Bank Depositaries—
Credit Treasurerof U. S 170,987,526 781
Credit U. S. dis. officers. 10,712,526 84 j

Total in banks 181,700,053 62 i
In Treas. of Philippine Islands—
Credit Treasurer of U. S. 1,857,197 57 iCash balance and Reserve—
Credit U. S. dis. officers, 1,866,155 65| Total cash and reserve..
] Made up of—
3.723,353 22| Availab:e 268.581.437 51
------------------------ 1 and
[Reserve Fund—
150,000,000 001Gold&bull.150,000,000 00

418,581,437 51
Total in Philippines..

Reserve Fund HoldlIngs-
Gold coin and bullion__

Grand total................. 1,688,027,086 831 Grand total................ 1,688,027,086 83

TREASURY CURRENCY HOLDINGS.— The following
compilation, based on official Government statements, in-
dicates the currency holdings of the Treasury on the first of
May, June and July 1907. Statements for corresponding
dates in previous year will be found in our issue of July 21
1906, page 135.

TREASURY NET HOLDINGS.

May 1 1907- June 1*1907. July 1,1907.
Holdings in Sub-Treasuries— $
Net coin and gold bullion

296,010,432 292,821,224 300,278,214

Net silver coin and bullion 12,250,813 12,404,901 14,156,666
Net United States Treasury notes 13,242 11,220 12,455
Net legal-tender notes 4,701,774 3,550,523 3,967,324
Net national bank notes 11,516,291 11,910,342 13,697,855
Net fractional silver 8,419,788 9,052,491 8,804,401
Minor coin, &c. 2,049,247 1.875,153 1,676,896
334,991.587 331.656,154 £1342,593,811

-150,000,000 150.000.000 150,000,000

.184,991,587 181.656,154 192,593.811

178,691,078 183.810,573 181,700.054

3,799,552 4,112,786 3.723,353

Net Cash in banks, Sub-Treasuries, .367.482.217 369,579.513 378.017,218
.116,093.875 111.949.848 109,435,780

.251,388,342 267,629,665 268,681,438

a "Chiefly disbursing officers’ balanees.”

d Includes $3,962,916 silver bullion and $1,676,896 minor coin, 4e., not included
hi statement "Stock of Money.”

STOCK OF MONEY IN THE COUNTRY.—The follow-
ing table shows the general stock of money in the country,
as well as the holdings by the Treasury, and the amount in
circulation, on the dates given. The statement for July 1
1906 will be found in our issue of July 7 1906, page 18.

-Stock of Money Juli, 11907- m-——- Money in Circulation—

In United HM in July 1 July 1
States. Treasun/. d. 1907. 1906.
$ $ $ $

Gold coin and bullion..1,602,014,642 225,006,844 698,762,929 673,327,609
Gold certificates,a 75,271.370 602,973,499 518.092,969
Standard Silver Dollars 562,263,530 4,792,012 81,694,518 77,073,327
Sidver Certtficates.a ... 5.401.738 470,375,262 471,964,597
Subsidiary Silver 130,560,377 8,804,401 121,755,976 111,401,668
Treasury Notes of 1890 5,988,000 12,455 5,975,545 7,338,598
United States Notes_ 346,681,016 3,967,324 342,713,692 336,401,454
National Bank Notes.. 603,788,690 13,697,855 590,090,835 548,883,608
Total 3,251,296,255 336,953,999 2,914,342,256 2.744,483,830

Population of the United States July 1 1907, estimated at 86.074,000; circulation
per capita, $33.86.

a For redemption of outstanding certificates an exact equivalent in amount of the
appropriate kinds of money is held in the Treasury, and is not included in the account
of money held as assets of the Government.

d This statement of money held In the Treasury as assets of the Government does
not include deposits of public money in national abnk depositaries, to the credit of
the Treasurer of the United States, amounting to $170,987,526 78.
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IMPORTS AND EXPORTS FOR MAY.

The Bureau of Statistics at Washington has issued the
statement of the country’s foreign trade for May, and from
it and from previous statements we have prepared the fol-
lowing interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are in all cases omitted.)

06-07: 1905-06 -
Exports.  Imports.  Excess. Exports.  Imports.  Excess.
Merchandise. $ $ $ $ $ $
July-September— 379,992 310,908 +69,084 361,583 282,331 +79,252
October-December 560,409 372,234 +188,175 524,439 306,872 +217,567
January-March... 510,499 382,703 +127,796 457,880 324,352 +133,528
April 157,452 129,554 +27,898 144,380 107,318 +37,062
May. 134,607 126,606 +8,001 130,548 104,909 +25,639
Totals 1,742,9591,322,005 + 420,954 1,618,830 1,125,782 + 493,048
Gold and Gold in Ore.
July-September— 4,180 49,239 —45,059 2,846 13,730 — 10,884
October-December 10,919 43,803 —32,884 4,117 19,954 — 15,837
January-March... 5,703 11,646 —5,943 20,146 10,316 +9,830
April 2,220 4,975 —2,755 2,486 14,941 — 12,455
May.. 4,505 2,642 +1,863 5,722 34,911 —29,189
Totals 27,527 112,305 —84,778 35,317 93,852 —58,535
Silver and Silver in Ore.
July-September... 12,004 9,317 +2,687 14,362 9,333 +5,029
October-December 15,516 11,234 +4,282 18,070 11,433 +6,637
January-March... 14,66911,386 +3,283 19,165 12,677 +6,488
April 4,863 3,970 +893 4,214 2,834 +1,380
May.. 4,326 3,496 + 830 5,540 4,406 +1,134
Totals...e 51,378 39,403 +11,975 61,351 40,683 +20,668

+ Excess of exports. — Excess of imports.
We subjoin the totals for merchandise, gold and silver for
eleven months since July 1 for six years:

Merchandise. Gold. Silver.
Eleven
Months. Excess
Im- of

ports. Exports

Excess
Im- of
ports. Exports

Excess 1
Im- of j Ex-
ports. Exports ports.

Ex-
ports. |

Ex-
ports.

$ ! 8 $ $ %
1906-07 1.742,9291,322,005 420,954 27,527 112,305 a84,778 51,378
1905-06 1,618,830:1,125,782 493,048: 35,317 93,852 058,535 61,351
1904-05 1,397,4081,027,066 370,342; 88,563 51,500 37,063 44,104
1903-04 1,367,602! 909,930 457,672 79,938 94,169 al4,232 45,062
1902-03 1,324,9is! 943,719 381,199 34,583 42,214 a7,631 42,694
1901-02 1,292,479j 830,206462.27314&,177 47,935 242 46,482
F-

39.403 11,975
40.683; 20,668
25,129: 18 975
25,016 20,046
22,113! 20,581
26,429 20,053

a Excess of imports.

Similar totals for the five months since January 1 for six
years make the following exhibit:

i Merchandise. Gold. Silver.
Five

Months. Excess Excess Excess
Ex- Im- of Ex- Im- of Ex- Im- of
ports. ports. Exports ports. ports. Exports ports. ports. Exports

$ $ $ $ $ $ $ S

1907 802,558 '638,863 163,695 12,428 19,263 ffl6,835 23,858 18,852 57006

1906... 732,808 536,579 196,229 28,354 60,168 a31,814 28,919 19,917 9,002

1905 _. 619,815 499,495120,320 35,800 14,461 21,339 20,337 12,817 7,520

1904 580,501 427,180] 153,321 66,926 42,877 24,049 21,957 11,023 10,934

1903 602,429 430,745 171,684 18,828 11,208 7,620 15949 7,930 8,019

1902. 548,956 383,227 165,729 19,885 9,101 10,784 19,278 10,418 8,860

a Excess ofimports.

In thesa tables of totals, gold and silver in ore for all years
are given under the heads respectively of gold and silver,

The following shows the merchandise balance for each year
back to 1875:

EXCESS OF MERCHANDISE IMPORTS OR EXPORTS.
5 months ending May 31

11 months ending May 31—

875... Imports $14,418,184 187 5 Imports $16,650 ,671
876 Exports 67,538,994 187 6 Exports 9 296
877... ..Exports 155,877,779 187 7 Exports 42,622 098
87 8 Exports 246,585,624 144,625 925
87 9 Exports 258,457,036 108.831 981
88 0 Exports 156,066,174 19,545,753
88 1 .Exports 255,183,248 93,470 ,496
88 2 Exports 37.514,366 27.825 ,347
88 3 ...Exports 111,099,099 56,523,630
88 4 Exports 71,638,658 9.578,,577
885.. . Exports 165,492,058 56.143, 325
88 6 Exports 42,393,388 6 2,674 ,044
88 7 Exports 37,137,959 7 13,815,613
88 8 - JImports 9,709,071 188 8 Imports 43,281 ,764
88 9 -Exports 10,211,343 188 9 Imports 17,713,636
S90. Exports 90,841,867 ]1890 Exports 3,602,229
891 Exports 55,432.105 1891 Exports 2,605,,920
89 2 Exports 210.003,917 ,1892 Exports 54,553,643
89 3 Imports 14,487,753; 1893. .Imports 64,552,046
89 4 Exports 237,908,515 |1894. Exports 60,402 ,775
89 5 .Exports 82.262,414; 1895 Exports 1,959 179
89 6 .Exports 92-340,133 !1896. .Exports 64,414 ,309
89 7 .Exports 298.233.131 1897 .Exports 48,951 866
898.. . Exports 571.719.1S4 1898 Exports 251.567 267
89 9 Exports 495.237,895 : 1899. .Exports 169,936, 836
90 0 Exports 496,891.308; 1900 Exports 224,964 501
90 1 .. Exports 630,223.220 11901. ..Exports 254,041, 916
90 2 Exports 462,273,024 1902. Exports 165,728 592
903 Exports 381,199,373: 190 Exports 171,684 331
90 4 .Exports 457,672,269 j 190 xports 153,320 ,913
90 5 L Exports 370,342,354 11905 Exports 120,321 348
90 6 Exports-493,048,142 1906. Exports 196,729 486
907--- __ Exports 420,953.778: 1S07. 163,695 314

3%wtottefcrajl Caminercial Ettglislt3&extfs

(From our own correspondent.)
London, Saturday, June 29- 1907.

There has been a decided change for the better in the Stock
Exchange this week. There is much more investment going
on than has been observable for a long time past, and in
consequence there has been a decided recovery in prices,
except in'the market for South African mining shares. An
international committee is inquiring into the condition of
the Cassa di Sconto e di Risparmio, and until the committee
reports it will not be known whether it will be possible to re-
start the institution. Undoubtedly, it did a large bus'ness
at one time, though it had been established only a few years.
Nevertheless, the feeling in Londonjis that]itjwas‘too specu
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latively managed and that it would be better to let it go.
However, a different view of the matter may be taken in
Paris and Vienna, both of which are largely interested.
The best opinion is that the worst of the crisis in Egypt is
now over and that, although there may be some further
failures, there will be nothing to cause serious disturbance.
Egypt itself is extremely prosperous. The cotton crop
promises well and it looks, therefore, as if Egypt would be
able to do a very large business in the coming autumn.

In Paris, too, there is a much better feeling. It looks, for
one thing, as if the agitation in the wine districts of the South
of France was dying out. The insubordination in certain
regiments recruited in the south has made a very great and
a very painful impression throughout France. There seems
to be a determination now to insist upon the supremacy of
the law and to deal rigorously with all who infringe its enact-
ments. Moreover, the dissolution of the Russian Douma
has not been followed, so far, by incidents to disturb the
foreign investor, and the Socialist party in France has un-
questionably lost ground. Altogether, therefore, the French
public is recovering courage and for the time being, at all
events, seems resolved to insist upon a policy that will
reassure the saving classes. In Germany, although it is
kno\cn that the increase in the notes of the Imperial Bank
this week has been extraordinary, money has not been as
dear as was anticipated. At the monthly settlement that
has been going on this week, the average rate charged to the
Stock Exchange was about 6%, which is certainly not very
high, considering that the discount rate of the Imperial
Bank is 52% . The market has been better than for some
weeks past. Especially, there is reported to be a very large
investment in high-class securities.

Here at home the recovery has extended to every depart-
ment of the Stock Exchange except the mining market.
Consols have risen to nearly 85, and with them all British
Government securities. British railway stocks have also
advanced considerably, it being now regarded as certain
that there will be no great railway strike. Industrial shares
likewise have enjoyed a rise. There has been, as already
said, a marked recovery in good Egyptian securities and
generally in international securities of all kinds. Neverthe-
less, there is still a good deal of nervousness in the Stock
Exchange, for it is known that there are weak speculators
who will probably need to be helped, and it is notorious that
there is a very large amount of securities which have been
taken over from speculators who have already been helped
and which will be sold on the first favorable opportunity.
If the recovery in Americans is maintained, and especially
if it is carried somewhat fartherrthis nervousness will gradu-
ally disappear, for the American department so dominates
the whole Stock Exchange at present that a decided upward
movement in Americans would help to lift other depart-
ments and would give new courage to all operators.

The Bank of England has done a good business during the
week, its loans and discounts for the outside market having
somewhat exceeded five millions sterling. As a consequence
of that, and also, no doubt, because of the shipments of gold
from New York, money is decidedly easier than it was last
week and there is a tendency towards greater ease. The
tightening of money in New York, however, may probably
check the tendency. In any case, the outside market is
largely indebted, as already said, to the Bank of England,
and the latter will probably take measures to prevent rates
falling away too much. The general impression is that the
Bank of England minimum will not be reduced unless the
Bank of France and the Imperial Bank of Germany are able
to put down their rates. In Paris it is thought extremely im-
probable that there will be a reduction in the Bank of France
rate and nobody in Berlin anticipates a reduction in the rate
of the Imperial Bank of Germany. Consequently, it looks
now as if the 4% rate would be maintained for some time
longer. It may possibly be put down towards the end of
July, but the better opinion is that no change will be made.
For the moment, foreign competition for gold in the open
market has ceased. It is, therefore, hoped that the Bank of
England will be able to obtain all the gold offering. There
will be a certain competition from trade and from the Indian
Government, but it looks just now as if there would be no
other competition. In that case, the Bank of England
ought to be able to add considerably to its reserve during the
next few weeks.

The India Council offered for tender on Wednesday 60 lacs,
and the applications exceeded 370 lacs at prices ranging from
Is. 4d. to Is. 4 3-32d. per rupee. Applicants for bills at
Is. 4 1-16d. and for telegraphic transfers at Is. 4 3-32d. per
rupee were allotted about 15% of the amounts applied for.

The following return shows the position of the Bank of
England, the Bank rate of discount, the price of consols, &c.,
compared with the last four years:

1907. 5 19062.7 3 19052,8 3 1904A29 J1£|303.1
June 26. une 27. une 28. une . u .
y £ £ £ £ £
Circulation 29,209,975 29,369,470 30,131,730 28,868,790 30.207.850
Public deposits 11,037,886 11,410,809 14,455,952 9,016,542 11.089,416
Other deposits.......... 46,873,632 44,637,163 44,687,510 50,258,217 48,884,272
Governm' securities 15,084,520 15,977,133 16,171,319 15,987,806 15,073,144
Other securities, 35,978,909 31,363,458 33,395,641 36,245.416 37,514,425
Reserve.notes&coin 24,784,246 26,468,032 25,545,856 24,920,492 25,278,338
Coin&bull.,bothdep 35,544,221 37,567,502 39,048,782 35,339,282 37,311,186
Prop, reserve to lia-
bilities...........| p. c. 42% 47 7-16 46 3-16 41% 42 1-16
Bank rate p. c. 4 3% 2% 3 3
Consols, 2% p. c... 84 7-16 88% 90% 90 7-16 92%
Silver 31 15-16d. 30 I-16d. 29%d. 26%d. 24U d.
Clear.-house returns 207,091,000 196,201,000 190,283,000 213,098,000 263,297,003
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The rates for money have been as follows:

June 7.

June 28.
4 4

June 21. June 14.
Bank of England rate 4 4
Open Market rate—

Bank bills—3 months___ 3% @3%3 15-16@4 3 13-16@3% 3% @3%
% 315-16@4 3%

—4 months 3 o 3%
— 6 months-——- 1@ 4% 3J4@4 3% @3%
Trade bills—3 months 4®4J34 434 404% 4
—4 months--—-- 4@4% 4% 4@4% 4
Interest allowed lor deposits—
By joint-stock banks 2% 234 2% 2)4
By discount houses
Atcall 2)4 2% 214 2%
7 to 14 days 2% 2% 2% 2%
Messrs. Pixley & Abell write as follows under date of
June 27:

GOLD.— With the exception of a small amount taken by Paris, the Bank secured
all this week’s arrivals after supplying the Indian and the trade demand. The In-
dian Council have released £750,000, and the U. S. A. are shipping to this country
about £350,000, in addition to further large amounts to Paris. Next week we ex-
pect £995,000 from the Cape. During the week the Bank has received £1,101,000,
which consists of £750,000 released as above and £341,000 in bars. £367,000 has
been withdrawn, chiefly for Egypt and the Continent. Arrivals— Capetown, £344,-
000; New Zealand, £26,000; West Afirca, £25,000; West Indies, £25,000; Australia*
£18,000; Straits, £8,000; total, £446,000. Shipments—Colombo, £11,450; Bom-
bay, £90,900; total, £102,350.

SILVER.— Movements on the week have been small and business on the whole
less active than of late. Alter touching 31d., we close I-16d. down on the week at
30%d. Outside the Indian Government requirements, the demand has been small.
There have been a fair number of purchases for the Bazaars, but China has, on bal-
ance, been a seller. Forward is still % d. over cash. The market closes quiet. (The
Indian price is Rs. 78 II-16d. per 100 Tolahs. Arrivals—New York, £147,000;
West Indies,£18,000; New Zealand,£7,000: total,£172,000. Shipments— Colombo
£2,500; Bombay, £153,600; Singapore (coin), £38,650; total, £194,750.

MEXICAN DOLLARS.—There is still no business to report in Mexican dollars;
£26,580 has been shipped to Bombay. s

The quotations for bullion are reported as follows: <

GOLD. June 28.June 21. | SILVER. June 28. June 21
London Standard. s. ds. d. | London Standard. . d.
Bar gold, fine, oz.......... 77 9% 77 9% [Barsilver, fine, oz 30% 30 15-16-
U. S. gold coin, oz 76 5 76 4% \“ 2 mo. delivery, 0z.31 311-16
German gold coin, 0z.. 76 5 76 4% jCake silver, oz_..........33 3-16  33%
French gold coin,0z___ 76 5 76 4% iMexican dollars nom. nom.

Japanese yen, 0z 76 5 76 4% 1
The following shows the imports of cereal produce into
the United Kingdom during the season to date, compared

with previous seasons:

IMPORTS.

Forty-three weeks. 1906-07. 1905-06. 1904-05. 1903-04.1
Imports of wheat.............. cwt.75,539,052 73,708,190 84,203,800 75,962,136
Barley 17,958,934 18,388,900 19,216,200 27,636,726
Oats 8,648,614 12,275,300 12,817,900 12,624,494
Peas 1,493,520 1,410,065 1,825,874 2,024,010

380,670 542,450 1,339,120 1,791,718
Indian com 39,960,970 37,494,200 33,609,700 38,975,467
Flour 11,336,472 12,266,470 9,498,420 16,983,043

Supplies available for consumption (exclusive of stock on
September 1):

1906-07. 1905-06. 1904-05. 1903-04.1

Wheat imported..........cccoeuernn cwt.75,539,052 73,708,190 48,203,8001 75,962,136
Imports of flour 11,336,472 12,266,470 9,498,420& 16,983,043
Sales of home-grown 33,026,848 27,241,903 13,280,5524 16,161,763
Total ... 119,902,372 113,216,563 70,982.7721109,106,942
Average price wh s 31s. 4d. 30s. 5d 31s. 7d 26s. 5d.
Average price, S€aSON.....cccouer cuceenee 27s. 1d. 28s. 7d. 30s. 6d.* 27s.i2d.

The following shows the quantities of wheat, flour and

maize afloat to the United Kingdom:

This week. Last week. 1906. 1SOS.” 7
Wheat...iiens qrs. 2,855,000 3,160,000 3,190,000 2,975,000
Flour, equal to qrs. 175,000175,000 220,000 > 115,000
Maize qrs. 870,000740,000 995,000 815,000

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

London,

Weekending July 12. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per oz d. 31 31% 31 31 311-16 31%
Consols, new, 2% per cents.. 84 5-16 84% 84% 84%84 1-16 84 3-16

Foraccount .. 84 7-16 84% 84% 84% 84 3-16 S4H
French rentes (in Paris)._fr. 95.20 95.2234 95.1234 95.30 95.40 95.373%;
Russian Imperial 4s 73% 73% 7334 7334 74 74

do do new 5s... 82% 82% 8234 82% 83 8334
Amalgamated Copper Co 92 95 95 92% 91 90%
b Anaconda Mining Co 123* 12% 1234 123* 12% 12
Atchison Topeka & Santa Fe 9534  95% 94 9334 92% 92%

Preferred ... 9734 98 8 9734 97% 94%
Baltimore & Ohio 100% 101 100% 9931 99% 99%

Preferred 8734 89 9 8834 8834 8834
Canadian Pacific 180 18034 179% 178% 179% 180
Chesapeake & Ohio 37 37 36% 35% 3534 3534
Chicago Great Western 1134 11% 1134 11)4 11 H
Chicago Milw. & St. Paul... 136 13834 13834 136% 13634 13534
Denver* Rio Grande, com.. 2834 2834 29 2834 2834 2834

Preferred 3 7334 7334 7334 7234 7234
Erie, common 26% 26 24% 25% 2534

First preferred 6234 63 62 6134 6134

Second preferred 4333 4434 4334 43 43
Illinois Central 148 146% 146 145% 145
Louisville & Nashville 119 119 119 11834 118 11734
Mexican Central 20% 21 22 21% 22 22
Missouri Kan. & Tex., com.. 35 36 35 34% 34

Preferred . 68 68% 68 68 67 67
National RR. of Mexico 51% 53% 53% 53% 53% 53%
N. Y. Central & Hud. River.118 119 118 118 117 115
N. Y. Ontario & West.,.com. 38 38% 38 37% 37% 3834
Norfolk & Western, com 78 78 78 78 7 77

Preferred . 82% 82% 82% 82% 82%
Northern Pacifi 135% 135 133 132 130%
a Pennsylvania 64% 63% 63% 62% 62%
a Reading Co-- 55% 54% 53% 52% c51%

a First preferred 41% 41% 41 41 41

a Second preferred. 41% 41 41 41 41
Rock Island Co 22% 22 21% 21% 2134-
Southern Pacific.. ...... 83% 82% 80% 80% 80%
Southern Ry., commo 21% 20% 20% 20 20

Preferred .............. 71% 71 71 69% 67
Union Pacific, common. 146% 14434 140% 141% 140%

Preferred . 87 7 6% 86% 86%
U. S. Steel Corp., common.. 39 39% 38% 37% 37% 39%

Preferred ... 104 103% 102% 102% 102%
Wabash 14 14 14 14 14

Preferred . 26 26 25% 25% 25

Extended 4s .. 63 63 63 63 63 63

a Price’perjshare. 6£ sterling, c¢ Ex-interest.
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Ffailures”™ foX ¥ " ond™™Wa” erTTnd since
JAN. 1.—The following figures, prepared from Messrs. R.
G. Dun & Co.’s statement, show the number of failures in
the United States and Canada during the quarter ending
June 30 1907, and for the six months ending with the same
date. For purposes of comparison like figures for the cor-
responding periods of the preceeding year are given:

1907 1906
No. of Amount of No. of Amount of
Second Quarter. Failures. Liabilities. Failures. Liabilities.
New Eng-land States.. . 28 $2,614,448 34 $3,239,005
Middle States... 21,749,783 497 7,573,589
Southern State 4,010,003 407 3,961,191
Southwestern S 911,277 260 1,499,325
Central Western States 5,052,421 494 9,309,989
Far Western States- 1,379,066 320 2,195,846
Pacific States.......... 1,776,073 187 1,124,022
Aggregate United States 2,471 $37,493,071 2,510 $28,902,967
Dominion of Canada......cccccceun..... 262 $1,080,679 235 $2,295,255
Six_ Months.
New England States $5,556,331 718 $6,625,787
Middle States 33,942,595 1,152 15,983,654
Southern States.... 10,431,539 1,004 11,042,851
Southwestern State 3,400,414 565 4,036,392
Central Western States 918 9,225,129 1,043 17,469,439
Far Western States. 592 3,194,703 66 4,662,020
Pacific States 487 3,817,951 468 2,843,931
Aggregate United States.,__5,607 $69,568,662 5,612 $62,664,074
Dominion of Canada 573 $3,996,334 632 $5,214,975

Tne record of failures in the United States by quarters for
the first six months of the last twenty-one years is as follows:

------ First Quarter-—--—--—Second Quarter—

No. of Amount of No. of Amount of

Years—e Failures. Liabilities. Failures, Liabilities.
188 7 $32,161,762 1,905 $22,976,330
188 8 38,884,789 2,241 29,229,370
188 9 42,972 516 2,292 22,856,337
189 0 37,852,968 2,162 27,466,416
189 1 42,167,631 2,529 50,248,636
189 2 39,284 349 2,119 22,989,331
189 3 47,338.300 3,199 121,541,239
189 4 64,137,333 2,735 37,601,973
189 5 47,813,683 2,855 41,026,261
189 6 57,425,135 2,995 40,444,547
189 7 48,007,911 2,889 43,684,876
189 8 32,946,565 3,031 34,498,074
189 9 27,152,031 2,081 14,910,902
190 0 33,022,573 2,438 41,724,879
190 1 31,703.486 2,424 24,101,204
190 2 33,731,758 2,747 26,643,098
190 3 34,344,433 2,428 32,452,827
190 4 48,066,721 2,870 31,424,188
190 5 30,162,505 2,767 25,742,080
190 6 33,761,107 2,510 28,902,967
190 7 32,075,591 2,471 37,493,071

BANK NOTES—CHANGES IN TOTALS OF, AND LN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and lenal tenders on deposit. The statement for June
1906 will be found in our issue of July 7 1906, page 18

Bonds and LegaX-Ten-
ders on Deposit for
Bank Circulation.

Circulation Afloat Under

Legal-
Tenders.

Legal-

Bonos. Bonds. Tenders. Total.

*
555,570.881
553,614,574
550,204,771
547,633,063
549.737.373
549.698,547
549.280.084
546,981.447
536,933,169
527.768.924
524.439,160
516.573.399

S
48.217.509
48,325,976
49,709.009
49,579,000
46.605.649
46,498.995
46.882.385
-46.399.102
46,238,816
46.134,184
45.413.143
44,907.646

$
48,217,809
48.325.976
49,709.069
49,579,000
46.605.649
46,498,995
46,882.385
46,399.102
46,238,816
46,134,184
45.413,143
44,907,646

S
558,442,910
556,937,300
553.199.050
550.137,900
552.955.950
553.253.550
551.263,840
549,750,830
539.653.180
530,772.270
526,944,030
520.388.610

June 30. 603,788,690
601,940,550
599,913.840
597,212.063
596.343,022
596,197.569
596,162.469
593.380,549
583,171,985
573,903.108
569 852,303
561.481.045

For full explanation of the above table see the issue of
Dec. 14 1901, page 1232, the first item in Financial Situation.
The following shows the amount of each class of bonds held
against national bank circulation and to secure public
moneys in national bank depositories on June 30.

) U. S. Bonds Held June 30 1907 to Secure
Bonds on Deposit

June 30 1907. Bank Public Deposits Total

Circulation. in Banks. Held.
2 per cents, Panama Canal $16,795,580 312,858,800 $29,654,380
4 percents. Funded 1907... 415.000 565,600 980,600
4 per cents, 1895, due 192 7,956,900 5.790,750 13,747,650
3 percents, 1908-1918 ... 4,817,180 7,602,500 12,419,680
2 per cents, consols, 1930 . 528,458,250 66,236,400 594,694,650
3.65s District of Columbia, 1924_ 1.113.000 1.113.000
State, City and Railroad bonds____ 86,990,000 86,990,000
Hawaiian Island bonds 1.713.000 1.713.000
Philippine Loan 9.644.000 9.644.000
Porto Rico 730,000 730.000

Totai on deposit June 29 1907____  $558,442,910  $193,244,050 $751,686,960

The foregoing does not include the bonds held in the New
York Sub-Treasury against deposits in banks.

The following shows the amount of national bank notes
afloat and the amount of the legal-tender deposits June 1
and July l,and their increase or decrease during.the month
of June.

National Bank Notes— Total Afloat—

Amount afloat June 1 1907 -.,......... ...
Amount issued durlnc June $6,196,989
Amount retired during JUNE......cccoi e e e 4,348,849 1,848,140

Amount of bank notes afloat July 1 1907.........ccccooiiiiiiiniiiniicces $603,788,690
Legal-Tender Notes—

$601,940,550

Amount on deposit to redeem'natlonal bank notes June 11907................. $48,325,976
Amount deposited during June $2,341,145
Amount of bank notes redeemable in June 2.449.312 108,167

Amount on deposlt'to redeem national bank notes July 1 1907...............
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The portion oi legal-tenders deposited (1) by banks be-
coming insolvent, (2) by banks going into voluntary liqui-«
dation and (3) by banks reducing or retiring their circulation,,
was as follows on the first of each of the last five months:

Legal Tenders. March 1.  April 1. May 1. June 1. July 1.
Deposits by— S $ 3$ $ S
Insolvent banks................ 1,172,621 1.119,171 1,096.371 1.028,221 982,271,

15.185.670 15,681.220 15.749,488 15,365,637 15,490,422.-
under Act of

Reducing

1874*.L 30,247.358 32,778,609 32,863,210 31.932,118 3i.745.11ft

46,605.649 49,579,000 49,709,069 48.325,976 48,217,809-

*Act of June 20 1874 and July 12 1882.

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for the month of
June. From previous returns we obtain the figures for
previous months, and in that manner complete the state-
ment for the fiscal years 1906-07 and 1905-06. For state-
ment of June 1906 see issue of July .7 1906, page 18.

- RECEIPTS AND DISBURSEMENTS (000s omitted).
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The details of revenue and disbursements by the Govern-
ment for the last twenty-nine fiscal years are given below:

GOVERNMENT RECEIPTS AND DISBURSEMENTS.

Receipts from-
Fiscal Years ending

June 30— Internal
Customs. Revenue. Miscellaneous. Total. m
S
1879 137,250,048 113,561,610 23,015.526 273,827,184,
1880 186,522,065 124,009,374 22,995,172 333,526,611,
1881 198,159,676 135,264,386 27,358,231 360,782,293~
1882 220,410,730 146,497,595 36.616,925 403,525,250
1883 — 214,706,497 144,720,369 38,860,716 398,287,58?
1884 195,067,490 121.586.072 31.866,308 348,519,870*
1885 181,471,939 112,498,726 29,720,041 323,690,70ft
1886 192,905,023 116,805,937, 26.728,767 336,439,727
1887 217,286,893 118,823,391 35.292.993 371,403,277"
1888 219,091,174 124,296,872 35,878,029 379.266.075
1889 223,832,742 130,881,514 32,335,803 387,050,059
1890 229,668,584 142,606,706 30,805,692 403,080,982
1891 219,522,205 145,686,249 27.403.993 392,612,447
1892 177,452,964  153.971.073 23.513,747 354,937,784~
1893 203,355,017 161,027,624 21.436,988 385,819,629>
1894 131,818,530 147,111,233 18,792,256 297,722,013'
189 5 152,158,617 143.421,672 17,809,786 313.390.075
1896 160.021,752 146,762,865 20,191,583 326,976,20®
1897 a 176.554.127 116,688,574 24,479,004 347,721,705
1898 149,575,062  170,900.641 a20,094,408 340,570,1ri
1899 --, 206,128,482 273.437,162 b24,596,662 ' 504,162,30ft
1900 233,Ifi4,571 295,327,927 d34,588,140 563,080,938
1901 238,585,456  307.180,664 g35,086,186 580,852,30ft
1902 254,444,708 271,880,122 36,153,403 562,478,233
1903 ' 254,479,582 230,810,124 45,106,969 560,396,675
1904 261,274,565 232,904,119 45.621,493 539,800,177
1905 261,798,857  234,095.741 48,380,087 x544.274,685
1906 300,251,878 249,150,213 45,052,031 594,454,122
1907 333,230,126 270,309,389 61.766,620 665,306.1"5

N a Does not induce *6.303.000 from sale Kansas Pacific RR. and $58,448,224 from
sale Union Pacific RR.

b Does not include S11.798,314 from sale Central Pacific RR.

d Does not include S821,898 from payment of dividend by receivers of TTWCB
Pacific'and S3.338.016 fr.om sale Central Pacific RR.

« Does not include $2,122,841 received tn June 1901 from sale of claim ~galns
Sioux City & Pacific. S133.943 from payment of dividend by receivers of Unio
Pacific and $4.576.247 received on account of Central Pacific indebtedness.

* Includes repayment of $5,600,000 loaned to Louisiana Purchase Exposition tU
previous fiscal year.7



Expenditures.

Fiscal

Years Ordinary, Premium Excess

ending iclud. war onBonds j Pensions, Total. of

June 3( and navy. Purchased Receipts.

1879-_ 498,453 | ,121,482105,327,9491 266 ,947,884 6,879,300
1880.. ,312,889 2,795,320 ,777,174; 95,757,575| 267 ,642,958 65 883,653
1881.. ,083,618 1,061,249 ,059,2801 82.508,741 260 712,888 100 069,405
1882.. ,345,194 71,077,207 257 981,440j  145: 543,810
1883. . ,012,574; 59,160,131 265 ,408,138! 132,879,444
1884.. ,429,228,' 54,578,3781 244 126,244! 104 393,626
1885.. ,102,267! 51,386,256! 260 226,935] 63 463,771
1886. 404,864 50 580,146! 242 483,138 956,589
1887.- , ,029,102; 47 741,577; 267 932,180 471,097
1888. ,650,443 8,270,842 288,509! 44,715,007 267,924,801 bill ,341,274
1889- ,370,352117,292,363! 87 ,624,779! 41 001,484 299 ,288,978! b87 ,761,081
1890 700,347 20,304,224 106 ,936,8551 36,099,284) 318 040,7101  b85 040,272
1891 ,409,598 10,401,221 124 .415,951. 37 547,135 365 773,905! b26,838,542
1892 ,062,161 134 ,583,053! 23,378,116! 345 023,330[ 9,914,454
1893. . ,357,558] 27,264,3921 383 ,477,954! 2,341,675
1894. ,177,285! 27,841,406) 367 525,280 df. 69,803,261
1895-- ,395,229! 30 ,978,030! 356 195,298df. 42,805,22b
1896- ,434,001! 35,385,029! 352 179,446;df. 25,203,246
1897-- ,053,165! 37,791,110! 365 774,159!df. 18,052,454
1898.- ,452,369! 37,585,056) 443 368,583 df.102,798,472
1899- , ,394,929, 39 896,9251 605 072,180jdf.100,909,874
1900. ,676,143 - . 140 ,877,316! 40,160,333 487 713,792! 75 367,146
1901. 300,752 i139 ,323,6221 32,342,979! 509 967,353; 71,142,734
1902. 594,253 138,488,560! 29,108,045i 471 190,858! 91,287,375
1903. 117,012; 138 .425,646! 28,556,349! 506 099,007] 54,297,668
1904-_ 196,565 142 559,266! 24 ,646,490ia582 402,321 df.a42 602,144
1905-- 049,632 141 ,770,9551 24,591,024! 567 411,611|df. 23,136,926
1906- 383,158, 141 ,034,0811 24 310,326 568 727,565! 25 726,557
1907.- 587,158 139,290,910; 24 ,482,524; 578 360,592 86 945,543

a Includes $49,000,000 paid on account of Panama Canal and $5,600,000 loaned
to Louisiana Purchase Exposition Company.
b Allowing for the premiums paid, the actual excess in 1888 is $119,612,116:

1889, $105,053,444; in 1890, $105,344,496, and in 1891, $37,239,763.

In

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

NATIONAL BANKS ORGANIZED.
Certificates issued from July 2 1907 to July 6 1907 Inclusive.
8.775— The City National Bank of Altus, Oklahoma. Capital, 525,000.
Fagin, President; Cage Beach and Robt. E. Dunlap, Vice-
Presidents; C. R. Donart, Cashier.

8.776— The First National Bank of Gettysburg, South Dakota. Capital
$25,000. H. R. Dennis, President; W. A. Combellick, Cashier.
Conversion of the Stockgrowers State Bank of Gettysburg.

8.777— The First National Bank of Westwood, New Jersey.

regarding

Capital,

$25 000. Robert Lecouver, President; Wm. E. Holloway, Vice-
President.
8.778— The Peoples Natlonal Bank of Duncannon, Pennsylvania. Capital,

,000. Chas. S. Boll, President; Emmanuel Jenkyn, Vice-Presl-
dent; Geo. O. Matter, Cashier.
8.779— The First National Bank of Milford, New Jersey.

Capital, $25,000.

M 1 W. Egbert Thomas, President; W. E. Holloway, Vice-President.

8.780— The Clyde National Bank, Clyde, Texas. Capital, $25,000. T. E.
Powell, President; J. M. Bryant and Fred Lane, Vice-Presidents;
C. .Bowman Cashier.

8. 781—The Clty National Bank of Huron, South Dakota. Capital, $50, 000

Abel, President; John F. Vice-President;
Vance Cashier.
8.782— The Lakewood National Bank, Lakewood, New Mexico. Capital,
5,000. E. C. Cook. President; J. B. Roberts, Vice-President;
B. F. Pearman, Cashier.

8.783— The First National Bank of Fredericksburg, Pennsylvania, Capi-
mN tal, $25,000. Johnathan Swope, President; A. H. Deck, Cashier.
8.784— The First National Bank of Clovis, New Mexico. Capital, $35,000.
R. C. Reid, President; B. D. Oldham, Vice-President; W. A. Davis,

Cashier; J. S. Edwards, Assistant Cashier.

Doherty,

Auction Sales.— Among other securities the following, not
regularly dealt in at the Board, were recently sold at auction:
By Messrs. Adrian H. Muller & Son:

Stocks.
467 Pawcatuck Va

Stocks.
125 Huntsville (Ala.) Ware-
house Co., $50 each..$50 lot
25 Fidelity Fire Ins. Co0..-2427?*
10,000 Tonopah Golden Anchor
$1,000 lot
6 Merchants’ Nat. Bank.. 160
Bonds.
$25,000 Central Gas Co. (Ft.)
Scott) 1st 6s Dec. 1 19141
J.&D

Ry.
307 Westerly Gas & El.

Lt. Co
706 Westerly &

ton Ry Co }$300 lot
346 Mystic Elec & Ga

Lt. Co
$60,000 Westerly & Hop-

kilnton Ry. Co. 1st  J.&D . s

5s, Nov. 1905 and 50 shares Central Gas Co. f$15,000

subsequent coups, (Ft. Scott) trust certs.|

attached j $100 each J
DIVIDENDS.

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

Per When Books Closed.
Name ol Company. Cent. Payable. Days Inclusive.
Railroads (Steam).

Atch. Topeka & Santa Fe, pref. (No. 18) m Aug. 1Jduly 6 to Aug. 1
Bald Eagle Valley. 5 Aug. 1 Holders of rec. June 11
Baltimore Chesapeake & Atlantic, pref = 2 Sept. 1 Holders A rec. Aug. 20
Baltimore & Ohio,common 3 Sept. 3 Aug. 18 to Sept. 2

Preferred.. _ 2 Sept. 3 Aug. 18 to Sept 2
Canada Southern IX Aug. 1 Holders ol rec. June 28
Central Railroad of New Jersey (quar) 2 Aug. 1July 17 to July 31
Cleve. Cin. Chic. t. L., pref. (quar.). L X July 20 Hoiders ol rec. June 28
Cripple Crk. Cent., com. (quar) (No 8) IX July 20 July 11  to July 21

Preferred (quar) (No. 9)___ July 20 July 11 to July 21
Delaware Lackawanna & Western (quar) 5% July 20 July 4 to July 19
Denver & Rio Grande, preferred July 15 June 27 to July 15
Des Moines & Ft. Dodge, pref. (annual). Aug 1July 17 to Aug. 1
Georgia Railroad & Banking (quar ) ?gé July 15July 2 to July 14
Great Northern (quar.) Aug. 1July 13 to Aug. 1
Hocking Valley, comm 2 July 15 June 23 to July 15

Preferred. _ July 15 June 23 to July 15
Hunt.&Broad Top MI. RR dcCoal, pref. éx July 25 Holders of rec. July 13
Lake Erie & Western, preferred 1 July 15 Holders of rec. June 28
Lake Shore & Michigan Southern 6 July 29 Holders of rec. June 28
Lehigh Valley, common___ 2 July 13 Holders of rec. June 29

Common, extra____ 1 July 13 Holders of rec. June 29

Preferred - July 13 Holders of rec. June 29
Little Schuylkill Nav., RR. & Coal .. %X July 16
Louisville & Nashwlle 3 Aug. 12 July 23 to Aug. 12
Michigan Central 3 July 29 Holders of rec. June 28
Mine Hill & Schuylkill Haven July 15 June 19 to July 14
Minneapolis & St. Louis, preferred.. ggg July 15 June 30 to July 15
Missouri Pacific (No. 57) July 20 June 21 to July 21
Nashville Chattanooga d 'St. Louis. . Aug. 1 July 23 to Aug. 1
N. Y. Central & Hudson River (quar.).. KX July 15 Holders of rec. June 28
New York Ontario & Western, common. 2 July 29 July 17  to July 28
Northern Central (No. 85) July 15 Holders of rec. June 29
Northern Pacific Collar.) Aug. 1July 11 to Aug. 1
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Name of Company.

Railroads (Steam) (Concluded).
Pitts. Cin. Chic. & St. Louis, common..
Preferred
Reading Company, common.........
Rome Watertown & Ogdinsburg (quar)
Seaboard Company, first preferred
Texas Central, common (annual)
Preferred
White Pass & Yukon-_r
Street Railways.
Boston Suburban Electric Cos., pf. (qu.)
Brooklyn City RR. (quar.)
Cin. Newport & Cov. Lt. & Trac., com..
Preferred (quar.)
Columbus Railway & Light
Columbus Ry., pref. {quar.)____
Consolidated Traction of New Jersey_
Detroit United Ry. (quar.
East St. Louis & Suburban, pref. (quar.)
Grand Rapids Ry., pref. (quar.
Havana Elec. Ry., pref. (quar.) (No. 6)_
Houiton Electric Co., preferred
Jacksonville (Fla.) Elcc.Co., com. & pref.
Lincoln (Neb.) Traction, preferred
Manchester(N.H.)Trac.,Lt.& P. (quar.)
Extra.. .
Milw. Elec. Ry &Lt ,pref. (qu.) (No. 31)
Montreal Street Ry. (quar
New Orleans City RR.
Preferred
New Orleans Ry. & Light, pref. ( uar)
Philadelphia Company, common (quar.)
United Traction, Pittsburgh, preferred___
Trust Companies.
Home (Brooklyn)
Lawyers’ Title Insurance & Trust (quar.).
Fire Insurance.
Empire City (No. 98)
Home

, common

Miscellaneous.
American Caramel, common (quar.).........
Commcn, extra,
Preferrid (quar
American Cement (No. 16)
Extra
American Chicle, common (monthly)___
Common, extra
Amer. Dist. Teleg. of New Jersey (quar.).
American Glue, preferred
American Ice Securities (quar.)
American Locomotive, pref. (quar.)
American Seeding Machine, com. (quar.)
Preferred (quar.)
American Shipbuilding, pref. (quar.)___
Amer. Smelt. &Ref., com. (qu.) (No0.15)
American Telephone & Telegraph (quar.)
American Type Founders, com. (quar.).
Preferred (quar.)
American Woolen, pref. (quar.) (No. 33)
Anaconda Copper Mining (qu.) (No. 27)-
Associated Merchants, first pref. (quar)
First preferred (extra)... .
Second preferred (quar.
Second preferred (extra)
Bell Telephone of Philadelphia (quar.) .
Central Coal & Coke, common (quar.)__
Preferred (quar.)
Chicago Pneumatic Tool (qua
Claflin (H. B.) Co., common (quar)
Consolidated Car Heatlng
Consolidated Ice, Pittsburgh, pref. (quar.
Distillers’ Sec. Corp., pf. (qu.) (No. 19).
Distilling Co. of America, pref. (quar.)..
duPont(E.1.)deNemoursPow. ,com. (quar)
Preferred (quar.)
Edison Elec. 111, Bos. (quar.) (No. 73)--
Extra.. .
ElectricBond & Share, preferred (quar. )
Electric Company of America
Federal SugarRefining, preferred (quar.)
General Electric (quar.
Harbison Walker Refract., pref. (quar.)
Hudson River Telephone(quar )
Int. Buttonhole Sew. Mach.(qu.) No. 39)
International Nickel, preferred (quar.)..
Internal. Steam Pump pref. (qu.) (No. 33)
Massachusetts Gas Companies, common
Massachusetts Lighting Cos. (quar.)____
Mexican Telegraph (quar.)
Michigan State Telephone, pref. (quar)..
Monongahela Consol. Coal & Coke, pref
National Biscuit common (quar.)_
National Carbon, common (quar.)
National Fire-Proofing, pref. (quar.)___
Newhouse Mines & Smelters (quar.)____
New Orleans Gas Light.
New York Air Brake (quar.)______
N. Y. &N. J. Telephone (quar.) (No. 95)
Nova Scotia Steel A Coal,com. (quar.). .
Preferred (quar.
Oklahoma Gas & Electric, preferred (quar)
Osceola Consolidated Mining..
Otis Elevator, preferred (quar
Pacific Coast Company, common (quar)
First preferred (quar.)...
Second preferred (quar.)
Procter A Gamble, preferred (quar.)
Quaker Oats, common (quar.)
Common (extra)
Rallway Equip. Corp. (mthly.) (No. 110)
Extra,
Reece Buttonhole Mach. (quar.) (No0.85)
Rhode Isl. Perkins Horseshoe, prf. (qu.)
Preferred (extra)
San Diego Consol. Gas & Elec pf (quar)
Securities Company. .
Stetson (J. B.) Co
Preferred....
Street's West. Stable Car Line, com. (qu.)
Tamarack Mining
Tenn. Coal, Iron 4RR. com. (quar.)___
Preferred (quar.).
Union Bag <t Paper, pref. (qu.) (No. 33)
United Copper, common (quar. .
United Fruit (quar.) (No. 32)..
UnitedGas & Elec. of New Jersey, com___
Prelerred
United Gas Improvement (quar.)............
United Shoe Machinery, common (quar.)
Common (extra).. -
Preferred (quar.
United States Glass (quar.). R
United States Realty & Improv. (quar.)..
United States Rubber, first pref. (quar)
Second preferred (quar.)
U.S.Smel..Ret. &Min.,com .
Virginia-Car. Chem., pf. (qu.f (No. 4
Vulcan Detinning, preferred (quar.)
Wells, Fargo & Co

Western Union Teleg. (quar.) (No. 155):

cummon

a Transfer books not closed.

6 Less Income tax.

[Vor.

e Correction.

IxXxXxXVv.

Per When Books Closed.

Cent. |Payable. Days Inclusive.
Aug. 15 Holders of rec. Aug. 3
July 15 Holders of rec. July 5

2 Aug. 1 Holders of rec. July 15
Aug. 15 Aug. 1 to Aug. 15

g& Aug. 1July 16 to July 31
IJuly 15 July 6 to July 15
2X July 1ftduly 6 to  July 15
46 jjuly 15July 1 to July 13
¢. 1July 15 Holders of rec. June 15
July 15July 6 to July 1ft
July 15 June 30 to July 15

IX July 15June 30 to July 15
1 July 15 Holders of rec. July la
IX Aug. 1 Holders of rec. July 15
July 15 June 30 to July 15
Aug. 1 July 17 to Aug. 1
Aug. 1 Holders of rec. July 15

IX July 15 Jul to  July 15
Aug. 1Ho?(/iers of rec. July 20
Aug. 1 Holders of rec. July 16

%;é July 15July 11 to July 15
July 15 Holders of rec. July 1
Suly 15 Holders of rec. July 1
July 31 Holders of rec July 20
Aug. 1 Holders of rec. July 12

75c. July 10 July 2 to July 9

$250 July 10July 2 to July 9
July 15July 1 to July 14
Aug. 1 Holders of rec. July 1
July 20 Holders of rec. July 10

2 July 15 June 30 (0] July 15

3 Aug. 1July 14 to Aug. 1

10 On dem. Holders of rec. July 1

| Aug. 1July 12 to July 31
Aug. 1Jduly 12 to July 31

2 Oct. 1 Sept. 11 to Sept 30
3 July 23 July 11 to July 23
1 July 23 July 11 to July 23
--1 >0 July 16 to July 21
1 July 20 July 16 to July 21
1 July 22 July 13 to July 21
Aug. 1Jduly 21 to Aug. 1

i%é July 20 July 11  to July 21
July 22 July 6 to July 21
July 15 Holders of rec. June 29

]gg July 15 Holders of rec. June 29
July 15 July 4 to July 15

2 July 15 June 29 to July 15
July 15 June 17 to June 29
July 15 Holders of rec. July 10

JI July 15 Holders of rec. July 10
July 15 June 26 to July 15
July 17 July 7 to July 15

1[ July 15July 3 to July 15

July 15 July 3 to July 15

IX July 15July 3 to July 15
July 15 July 3 to July 15
July 15July 6 to July 15
July 15 Holders of rec. June 30
July 15 Holders of rec. June 30

25 July 16 to July 25

July 15 July 4 to July 15
1July 17  to July 31

July 20jJuly 11 to July 19
July 27 July 7 to July 28
July 15July 4 to July 15
Sept. 14 Sept. 6 to Sept, 15
July 25July 14  to July 25
Aug. 11Holders of rec. July 15
Aug. 1 Holders of rec. July 15
Aug. 1July 17 to Aug. *
Aug.  2.Holders of rec. July 13
Aug. 1July 29 to July 31
July 15 Holders of rec. Junel5a
July 20] Holders of rec. July 10

1 July  15]July to July 14
July 15 Holders of rec. July 5

l Aug. 1July 11 to Aug. 1
Aug. 1July 20 to Aug. 1

1 Aug. 1July 16 to Aug. 1
July 15 Holders of rec. July la
July 17 June 30 to July 16
Aug. 1July 23 to Aug. |
July 25 Holders of rec. July 1ft
July 15 June 29 to July 15

1 Jul 15 July 6 to July  1ft
1 Yy | 5Holders of rec. July 1
50c. Aug 31 Holders of rec. Aug. 1ft

$3 July 15July 1 to July 14

2 July 22 July 4 to July 21

4 July 15 Holders of rec. July 5
b% July 15 July 2 to July =
July 15July 2 to July O

1X July 12 Holders of rec. July 10

$7 July 29'Holders of rec. July 6
i July 15 Holders of rec. June 29
Aug. 1 July 16 to Aug. 1

I Aug. ljJuly 16 to Aug. 1
Aug. 1iJuly 16 to Aug. 1
July 15 Holders of rec. June29a
July 151Holders of rec. July i
July 15IHolders of rec. July O

| July 15 Holders of rec. July 10

2 July 15 Holders of rec. Julv 10

2 July 15 Holders of rec. July »

IX July 15 Holders of rec. July 1
July  15iHolders of rec. July |
July 12]Holders of rec. July 10
July 15:June 30 to  July 15

10 July 15 Holders of rec. July 9

4 July 15 Holders of rec. July 9

X July 25July 16 to July 25

$4  July 23 July 4 to July 14

1 Aug 1Jduly 12 to Aug. 1

2 Aug. 1July 12 to Aug. 1
July 15June 30 to  July 1ft

J[X Aug. 6July 25 to Aug. 6

2 July 15 Holders of rec. June 26
July 15July 2 to July 14
July 151July 2 to July 14

2 July  15!'Holders of rec. June 29

2 July 15'Holders of rec. June 20

5 stk. June 29
luly 15 Holders of rec. June 29
luly  20;Jduly 14 to  July 19

iX lAug. 1auly 19 to Aug.
Yuly  3itHolders of rec. July15a

1 July 31! Holders of rec. luly 15a
July 15 Holders of rec. June 25

15 June 23 to July 17

1X July 20 luly 11 to July 21

i July 15 luly 6 to July 15

X July 15 June 21 to  June 30
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Statement of New York City Clearing-House Banks.—
The following statement shows the condition of the New
York City Clearing-House banks for the week ending July 6.
It should be distinctly understood that as to all items
except capital and surplus the figures are the averages of the
daily results, not the totals at the end of the week. In
other words, in reporting loans and deposits and holdings of
specie and legal tenders, the practice is to take the aggre-
gate of the amounts for the several days of the week and
divide this aggregate by the number of days.

We omit two ciphcrs (00) in all eases.

Banks Capital. Surplus. Loans. Specie. Legals. Deposits. a Re-
00s omitted. srve
$ $ $ S S $ %
Bank ofN. Y ... 2,000,0 3,039,9 17,427,0 2,434,0 1,934,0 15,842,0 27.5
Manhattan Co. 2,050,0 3,001,1 28,800,01 5,000,0 2.600,0 32,400,0 23.4
Merchants’ 2,000,0 1,607,1 14,603,0 3,563,0 1,031,0 16,758,0 27.4
Mechanics’ 3,000,0 3,627,3 22,218,0 4,344,0 2,268,0 23,551,0 28.0
America 1,500,0 4,238,1 22,182,4 3,145,6 2,323,4 22,476,8 24.3
Phenlx... 1,000,0 4545 7,963,0 1,536,0 112,0 7,079,0 23.2
City 25.000,0 22,276,0 155,657,4 31,528,7 2,100,0 132,380,2 25.4
Chemical 3,000,0 5,400, 24,931,4 4,827,4 1,849,7 24,139,8 27.6
Merchants' Ex 600,0 524,8 6,193,7 1,354,4 184,8 6,524,7 235
Gallatin .......... 1,000,0 2,394,5 8,094,5 915,0 586,9 5,509,7 27.2
Butch. & Drover 300,0 161,6 2,243,5 438,9 61,5 ,411,2 20.7
Mech.& Traders  2,000,0 950,3 16,787,0 3,190,0 1,333,0 19,198,0 23.5
Greenwich 500,0 684,2 6,236,5 ,205,0 300,0 6,600,0 22.8
Amer. Exch__ 5,000,0 4,765,2 28,033,6 3,988,9 1,029,0 20,904,6 24.0
Commerce 25,000,0 14,947,8 137,559,1 19,422,4 9,438,4 113,719,4 25.3
Mercantile 3,000,0 5,099 3 20,249,8 2,806,2 864,4 15,196,2 24.1
Pacific 500,0 801,5 3,342,7 352,1 402,7 3,719,5 20.2
Chatham.. 450,0 1,038,9 5,666,2 464,5 924,6 5,608.0 24.7
People's .. 200,0 475,5 2,008,2 324,8 4248 2,503,0 29.9
North America. 2,000,0 2,240,0 15,3545 2,636,5 1,489,4 15,021,9 27.4
Hanover 3,000,0 8,521,3 56,291,9 10,377,9 6,300,6 64,454,2 25.8
Citizens’ Cent.. 2,550,0 1,0450 21,269.2 3,334,4 1,988,6 20,914,7 25.4
Nassau 500,0 357,8 3,690,3 512,6 468,9 4,267,7 23.0
Market & Fult. 1,000,0 1,561,4 7,545 8 1,536,0 451,3 7,295,1 27.2
Metropolitan .. 2,000,0 951,3 10,5058 2,455,8 196,1 10,579,3 25.0
Corn Exchange. 3,000,0 4,989,5 37,896,0 5,870,0 4,813,0 43,194,0 24.6
Oriental............ 750,0 1.212,7 10,370,4 1,552,2 328,9 10,301,0 18.2
Imp. & Traders’ 1,500,0 7,276,6 25.010,7 4,005,0 1,349,0 21,772,0 24.6
Park 3,000,0 8,645,2 76,053,0 16,554,0 4,494,0 85,040,0 24.7
East River 250,0 128,1 1,394,8 209,8 165,4 1,615,3 23.2
Fourth . 3,000,0 3,307,5 18,603,0 2,605,0 2,097,0 18,250,0 25.5
Second _ 500, 1,964,7 9,890,0 1,137,0 1,242,0 9,298,0 25.5
First 10,000,0 19,749,5 89,357,5 17,220,7 1,372,0 74,244,1 25.0
Irving Nat. Ex_  2,000,0 1,080,1 15,962.9  3,200,1 766,3 15,572,8 25.4
Bowery 250,0 770,2 3,233,0 691,0 59,0 3,520,0 21.3
N. Y. County.. 200,0 859,2 5,446,7 1,024,4 512,2 6,594,2 23.3
German-Amer . 750,0 630,3 3,826,8 743,4 180,1 3,578,5 25.8
Chase, 5,000, 4,827,0 51,031,5 13,341,7 1,084,8 55,617,0 25.9
Fifth Avenue.. 100,0 1,940,8 10,177,9 1,945,1 957,9 10,831,7 26.8
German Exch.. 200,0 852,0 3,569,5 225,0 815,0 4,223,3 24.6
Germania 200,0 9442 4,870,5 756,7 740,9 5,989,6 25.0
Lincoln 500,0 1,536,8 13,065,1 1,093,8 2,338,6 13,866,6 24.7
Garfield. 1,000,0 1,342,7 7,713,2 1,572,5 306,3 7,899,2 23.7
Fifth . 250,0 460,5 3,061,4 546,2 153,5 3,021,8 23.1
Metropolis 1,000,0 1,700,0 10,351,5 660,2 1,681,4 10,138,1 23.1
West Side 200,0 808,9 4,006,6 425,0 569,0 4,267,0 23.2
Seaboard 1,000,0 1,413,3 16,831,0 2,722,0 1.646,0 18,779,0 23.2
First Nat., BKkIn 300,0 695,8 4,430,0 456, 511,0 4,197,0 23.0
Liberty 1,000,0 2,3i7,0 13,043.1 2,267,3 450,0 11,126,6 24.4
N. Y. Prod. Ex. 1,000 0 616,1 6,598,7 1,541,2 465.2 7,754,2 25.8
NewAmsterdam 1,000,0 269.9 4,581,4 798,2 4413 5,320,1 23.2
State.......... 1,000,0 780,2 13,302,0  3,742,0 212,0 16,064,0 24.6
14th Street 1,000,0 437,3 7,192,2 1,110,9 365.9 7,411,1 19.9
Totals 129,100,0 161,720,6j1115,724,3 199,710,5 70,780,8]|1078,540,2 25.0
a

a Total United States deposits included, $30,752,200.

Reports of Non-Member Banks.— The following is the
statement of condition of the non-member banks for the
week ending July 6, based on average daily results.

We omit two ciphers (00) in all eases.
W}‘ Deposit with
Loam SV
Banks. Capi- Sur- and Specie. and , Clear- Other Net
tal. plus. Invest- Bank 1 ing Banks, Deposits.
ments. Nous. ; Agent. dc.

N. Y. City.
Boroughs of
Man.&Br'x. 8 $ $ S $ $ $ $
Wash, IlI'g’'ts 1000 177,4 1,051,5 174 44.61 51,6 861,8
Century 200,0 149,6 1,365,4! 43,7 41,9; 83,6 8,5 1,361,6
Chelse_a Exch 100,0 1140 1,366,7 1125 54,7! 64,8 94,0 1,612,2
Colonial 100,0 447,4 4,259,0 103,2  408,2 485,8 1910 5,112,4
Columbia___ 300,0 4824 6,284,0 2990 276, 417,0 6,562,0
Consol. Nat. 1,000,0 1,137,2 5,718,0 653,0 96,1 143.0 220,0 4,558,0
Pldelity 200,0 1475 974,9 58 64,2 70.0 901,9
Hamilton 200,0 282,3 5,316,8 297,9 2438 228,8 693,6 6,560,4
Jefferson 5000 683,8 4,424,8 113 312,4 1904 1339 4,273.2
Mt. Morris.. 250,0 218,8 2,449,9 99,3 147,71 467,0 58,6 3,084,7
Mutual 200,0 2950 3,659,8 21,6 2138 228,4 4,0 3,469,2
19th Ward.. 300,0 484,55 4,841,6 35,6 354,5! 270,7 === 4,924,3
Plaza 100,0 363,6 3,753,0 216,0 191.0 343.0 4,121,0
12th Ward.. 200,0 221,7 2,532,0 39,0 264,0 256,0 2,910,0
23d Ward... 100,0 180,6 1,695,2 52,5 m156,2 1915 55,2 2,003,7
Union Exch. 750,0 882,8 8,3855 2350 3775, 487,3 7,872,2
Yorkville___ 100,0 3979 3,505,0 51,4 320,0! 191,1 1342 4,074 5
Coal* I. Nat 500,0 5909 5,059,0 597,0 244,0: 674,0 60,0 4,971,0
34th St. Nat. 200,0 208,2 1,311,9 187,8 5,0, 101,5 10,0 1.274,9
Batt.Pk.Nat. 200,0 1243 865,4 118,0 30,8 82,2 726,9
Borough of

Brooklyn.

Borough___ 200,0 169,1 3,437,5 44,9 2149 202,1 115,5 3,699.3
Broadway 0,0 4210 2,732,8 11,3 171,9; 214.,6 73,3 2,864,7
Brooklyn__ 300,0 123,4 2,036,5 131,6 88,7! 334,6 34,5 2,387,3
Mfrs.’ l\_lat.. 252,0 727,3 4,7158 352,0 133,7 679,0 166,0 5,010,6
Mechanics'.. 1,000,0 993,33 11,890,4 262,0 898,3! 855.7 162,0 13,429,7
Nassau Nat. 750,0 9456 6,502,0 2250 435,0; 898,0 6,054,0
Nat. City__ 300,0 637,0 3,3450 1270 359,0: 3740 "«i'6 3.751.0
North Side..  100,0 217,6 1,646,5 251 1186 44,8 2744 18781
Jersey City.

First Nat— 400,0 1,192,2 4,385,9 1733 354,3 2,776,1 822,0 6,6785
Hud.Co.Nat. 250,0 7192 2,699,4 93,2 71,4 3355 2335 2,429,7
Third N at... 200,0 338,7 11,9913 47,4 119,9 513,5 26,1 2,3275

Hoboken.

First Nat— 220,0 5815 2,470,1 132,1 43,0 178,4 67,9 2,183,3
Second Nat. 1250 202,1 11,8193 63,0 01,0! 54,3 75,8 1,826,9
Tot. July 6. 9.847,0[14857,9 118491,9 4.884,9 6,916,1 12.488.3 3.805,0 125756,5
Tot. June 29 9,947,0]14960,3 119499,6 5548.7 6,689,0 11.892.5 3,657,6 125990,0
Tot. June 22 9,947,0:14960.3 119293,0 5.617,1 6.639,5 12,283.4 3,716,2 126541,7
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New York City, Boston and Philadelphia Banks.— Below
is a summary of the weekly returns of the Clearing-House
banks of New York City, Boston and Philadelphia. The New
York figures do not include results for non-member banks:

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

Capital

Banks. and Loans. Specie.  Legals. Deposits, a Circu- Clearings.
Surplus. ation.
New York s s $ $ $ $ %

o
72,191.7 1119,141,5 50,565,9 1.635.016.9
73,026,5 1114,272,3 50,477,4!1,478.712,6
1134,352,8)208,290,5 74,081,611106,982,0 50,434,6 1,441,6294!
1126.539,11200,792,5 74,724,7! 1092,031.7 50,407,3 1.485,389,5
1115,724,3 199,710,5 70,780,8'1078,540,2 50,396,4 1,770,759,9

June 8.. 290.094,1
June 15__ 290,820,6
June 22.. 290.820,6
June 29.. 290,820,6
July 6__ 290,820,6

1141,445,4 213,574,2
1139,755,9,210,056,2

Boston. a
June 15.. 43,680,0 186,320,0 17,648,0 4,5450 217,165,0 8,239,0 160,734,0
June22.. 43,680,0 187,8650 17,841,0 4,572,0 214,461,0 8,209,0 141,582,6
June 29-- 43,680,0 192,954,0 17,486,0 4,662,0 218,912,0 8,248,0 143,227.2
July IG? 43,680,0 192,658,0 16,436,0 5,418,0 224,673,0 8,326,0 170,017,7

Phila.

June 15.. 51,165,0 225,765,0 58.291,0 261,675,0 14,103,0 136'902.4
June22.. 51,165,0 224,670,0 59,548,0 261,935,0 14,104,0 142,357

June 29.. 51,1650 225,236,0 56,955,0 259,585,0 14,115,0 146,510,2
July 6 .. 51,1650 224,480,0 56,839,0 260,036,0 14,1450 159,687,9

a Including for Boston and Philadelphia the item “due to other banks” and
also Government deposits. For Boston these Government deposits amounted
on July 6 to $4,594,000; on June 29 to $4,592,000.

Imports and Exports for the Week.— The following are
the imports at New York for the week ending July 6; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For week. 1907. 1906. 1905. 1904.
$2,965,678 $2,863,889  $2,202,569  $1,892.925
13,593,839 10,815,929 10,562,996 7,204.992
$16,559,517 $13,679,818 $12,765,565 $9,097,917
SinceJan. 1.
$97,872,996 $83,550,300 $72,124,991 $61,769,076
General Merchandise 369,664,402 311,309,800 297,352,484 251,203.973

Total 27 weeks $467,537,398 $394,860,100 $369,477,475 $312,973,042

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending July 6 and from Jan. 1 to date.

EXPORTS FROM NEW YORK FOR THE WEEK.

1907. 1906. 190.5. 1904.

$7,963,314  $7,693,759  $8,488,381  $7,907,932
312,928,996 318,421,375 268,234,890 244,763,340

$320,892,310 $326,115,134 $276,723,271 $252,671,272

The following table shows the exports and imports of
specie at the port of New York for the week ending July 6
and since Jan. 1 1907, and for the corresponding periods in
1906 and 1905:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

‘ Exports. Imports.
Gold.
Week.  SinceJan. 1 Week. Sincellan.]l
Great Britain $9,615,450 $2,540,351
14,697,069 333,087
Germany 1,155,297
West Indies $387,400 " 849",955 $681 165.623
Mexico . 7.000 1,145 109,677
South America 100,000 1,786,443 10,798 1,413,522
All other countries 1,000,000 1,000,000 207,338
Total 1907 $1,487,400 $27,955,917 $12,624 *5.922.89?
Total 1906.. 152.000 5,757,422 148,629 45,036.935
Total 1905 1,029,099 37,679,102 145,019 6,064,960
Silver. feM |
Great Britain $678,560 $20,144,678 $2,25#
France 179.000 1,727,000
Germany 6,555 IS#
West Indies. 256 142,985 w&m
M exico.... $3,379 470JQ51
South America, "t 7,666 1,595 4&i3Q1
All other countries . 4,786 10.322
Total 1907.. $857,816 $22,033,504 $4,974
Total 190 990,797 29,158,434 43,448 1765 AM
Total 1905.. 668,054 16,756,470 47,236 1.780.492
Of the above imports for the week in 1907, were
American gold coin and ___  American silver coin. Of

the exports during the same time $1,000,000 were Am-
erican gold coin and were American silver coin.

Ranking mitl I7hmuciiil.

We shall be pleased to mail investors copies of the ninth
edition of our 10-paze circular describing 65 Short-Term Notes
and Collateral Trust Bonds with approximate market prices,

Spencer Trask & Co*

WILLIAM AND PINE STS,, NEW YORK

M o f f a t & "W h it e
Members New York Stock Exchange.
5 NASSAU STREET. HANOVER BANK BUILDING
DEALERS IN INVESTMENT SECURITIES.

Commission Orders Executed for Cash Only,
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Wall Street, Friday Night, July 12 1907.

The Money Market and Financial Situation.—The se-
curity markets have yielded to the adverse influences
noted Tast week, which are still in force, and to a new
aggressive movement against some of the so-called trusts.
The result has been a decline of prices equal to a large part of
"the previous advance and also, perhaps, a chilling of what-
ever hopefulness may have grown out of the somewhat better
crop prospects. As to the latter, they haye improved under
the exceptionally favorable weather since the date at which
the Government report closed, and it now seems quite prob-
able that early estimates of the wheat crop were too low.

One of the most important factors in the situation this
week has been the money market.

Saturday’s bank statement showed the surplus reserve to
be almost nil and the return of Government deposits to the
Sub-Treasury, in addition to other demands, has kept the
market practically bare of loanable funds. Fortunately the
demand has not been urgent, call-loan rates have not been
quoted as high as last-week, but rates for time loans have
ruled higher. Shipments of gold during the week $2,750,-
000. Several late reports of earnings make a favorable
showing and general business in the territory tributary to
some important railway systems is in excellent condition.

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 2% to 8%. To-day’s rates on call were 2% @4% % .
Prime commercial paper quoted at 5% @6% for endorse-
ments and 6% for best single names.

The Bank of England’s weekly statement on Thursday
showed an increase in bullion of £352,743 and the percentage
of reserve to liabilities was 43.70, against 38.34 last week.

The discount rate remains at 4% as fixed April 25. The
Bank of France shows an increase of 25,325,000 francs in
gold and a decrease of 2,825,000 francs in silver.

NEW YORK CITY CLEARING-HOUSE BANKS.

DiJJerences

1907. Jrom, 1906. 1905.
July 6. previous week. July 7. July 8.
$ $ $ $

Capital 129,100,000 117,972,700 115,972,700
Surplus...c.c oo 161,720,600 149,608,400 139,492,800
Loans and discounts.. 1,115,724,300 Dec. 10,814*800 1,050,578,100 1,116,458,500
Circulation... 50,396,400 Dec. 10.900 48,435,600 48,859,900
Net deposits al,078,540,200 Dec. 13,491,500 1,036,343,700 1,158,305,100
Specie ...... 199,710,500 Dec. 1,082,000 181,281,000 210,971,300
Legal tender: 70,780,800 Dec. 3,943,900 84,270,000 86,562,800
Reserve held 270,491.300 Dec. 5,025,900 265,551,000 297,534,100
25% of deposits 269,635,050 Dec. 3,372,875 259,085,925 289,576.275
*"Surplus reserve 856,250 Dec. 1,653,025 6,465,075 7,957,825

.115.344,600 the corresponding week of 1906. With these United States deposits
ruminated, the surplus reserve would be $8,544,300 on July 6 and $10,328,075 on
Julr\]l%t%.gé Beturns of separate banks appear on preceding page.

Foreign Exchange.—The market opened strong, but it
immediately grew weak, influenced by firm money rates and
<by a-pressure of finance bills; it closed fairly steady. Gold
exports to Paris $2,750,000. To-day’s (Friday’s) nominal
Tates for sterling exchange were 4 84@4 84% for sixty day
~and 4 87% for sight. To-day’s (Friday’s) actual rates for
sterling exchange were 4 8350@4 8360 for long. 4 8660@
4 8665 for short and 4 8705@4 8710 for cables. Commercial
on banks 4#315@4 8325 and documents for payment 4 82%
@4 83%. Cotton for payment 4 82% @4 82%: cotton for
acceptance 4 8315@4 8325; grain for payment 4 83% @4 83%.

To-day’s (Friday's) actual rates for Paris bankers’ francs
were 5 19%a@5 19% for longand 5 16%d@5_16% for short.
Germany bankers’ marks were 94 9-16&@94%-i for long and
95 3-16@95%d for short. Amsterdam bankers guilders
were 40 34@40 36 for short.

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

The week’s range for exchange rates follows:

-------------- Long- -Short---—----- —Cables------
Sterling Aaval—
High............. 4 8405 @ 48410 14 8720 © 48725 14 8770 @ 48785
T ow 4 8320 @ 48325 14 8655 @ 48660 148705 ® 48710
Paris Bankers' Francs—
High.. .5 19% < 5 1S% 15 16% @ 5 155*0
JE.ow.. .,519Ha @ 5 19% 15 16lid @ 5 16%
' Germany Bankers' Marks—
High 945* @ 94 11-10 955-16 @ 95Hd
Low ... 94 9-16 @ 94% 953-16 @ 95%
Amsterdam Bankers' Guilders—
High I 40 34 ® 40 36
X.ow 140 25 @ 4030
Less: a 1-16 of 1%. d1-32 of 1%. ft3-32 of 1%.
Plus: K1-16 of 1%. x 1-32 of 1%. 2/3-32 of 1%.

The following were the rates for domestic exchange on
New York at the undermentioned cities to-day: Savannah
mbuying 50c. per $1,000 discount: selling 75c. per $1,000
premium. Charieston selling $1 per $1,000 premium. New
Orleans bank 25c. per $1,000 discount: commercial 60c. per
$1,000 discount. Chicago 10c. per $1,000 premium. St.
Louis 20c. per $1.000 premium. San Francisco par.

State and Railroad Bonds.— Sa-es of State bonds at the
Board include $5,000 Tennessee settlement 3s at 94 and
3140,500 Virginia 6s deferred trust receipts at 27 to 30%.

The market for railway and other bonds has been some-
what, less inactive, owing to larger transactions in a few
issues. Only two or three of these could rightfully be classed
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as active, however, and these are the various Japanese bonds,
United States Steel 5s and American Tobacco issues." The
last named declined over 5 points, but recovered about half
the loss near the close to-day.

United States Bonds.— Sales of Government bonds at the
Board are limited to $7,000 3s, coup., 1908-18, at 103%.
The following are the daily closing quotations;./or yearly
range see third page following.

Interest July  July July July July July
6 8 9 10 11 12

Periods
2s, 1930 ____registered Q—Jan *104% *104% *105 *105 *105 *105
2s, 1930 . coupon Q—Jan *104% *104% *105 *105  *105 *106
3s, 190S-191S_ registered Q—Feb *102% =*102  *102% *102% *102J<( *102~
3s, 190S-1918. coupon Q—Feb *103 103% *103 103% *103 *103
3s, 1908-1918. .small couponQ—Feb *101*6 *101% *101% *101% *101% *101%
4s, 1925 registered Q— Feb *128% *128% =*128K *128% *128Mi *12SK
4s, 1925........... wooeenCOUPONQ—Feb  *128% *128% *128% *128% *128% *128%
2s, 1936-Panama Canal regis.Q—Nov *104% *104% *104% *104% *104% *104%

Ihis Is me price bid at the morning board; no sale was made.

Railroad and Miscellaneous Stocks.—The upward move-
ment in stocks, which had been in progress during the two.
weeks previous, came to an end on Monday and the decline
which followed carried the entire list down from 2 to. 8%
points, or an average of 4 to 5 points.

The volume of business continued small, however, until
Wednesday, when liquidation was somewhat urgent and
over 900,000 shares were traded in. To-day’s market has
been very dull but prices were generally well sustained.
There has been a recovery of from 1 to 2 points from the low-
est for a considerable portion of the list.

Union Pacific and Reading were leaders of the decline,and
lost 7 and 8% points. Among other issues which were nota-
bly weak are Northern Pacific. St. Paul, Southern Pacific
and Delaware & Hudson. The latter, however, has re-
covered and is the only active railway stock that closes higher
than last week. Interboro-Metropolitan dropped 25 per
cent of its market value.

Consolidated Gas was weak, the decline of over 6 point*
being chiefly due to the announcement of new proceedings
against the company by the Attorney-General. The copper
stocks have also been weak and Steel common sold on Wed-
nesday over 3 points lower than on Monday. American
Tobacco (new) preferred declined 7% points on legal pro-
ceedings with the object of having a receiver appointed.

For daily volume of business see page 92.

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

STOCKS. Sales | Range for week. Range since Jan 1.
Week ending July .12. lor =
Lowest. Highest. Lowest. |. Highest.

Alice Mining.....c.cccccceeen. $4%July 6 $4% July $3  Junei $7% Jan
Amer District Teleg 20 July 11 20 July 20 July! 20 July
Balaklaia Copper.......... $9%July 10,S10%July $7% June|$U  July
Bethlehem Steel 13%July 6 14%July 10 Mayl 20% Jan
Buff Koch & Pitts, pref. 125 July 12125 July 25 July 139% Feb
Chic Un Trac tr recta... 3%July 9 3%July 3 June 3% May

Preferred tr rects. 17 July 17 July July 17 July
Comstock Tunnel 25e. July 25c¢. July 23c. Mch 50c. Jan
Consolidation Coal. 86 July 86 July 80 May 99> Jan
General Chemical, pref. = 95 July 95 July July 102% Feb
Gen Electric rights 1 July 1% July June 2 May
Gt Northern subscript'n

rects, 55% paid 540123 July 10128%July 115 Junel30% April
Homestake Minin 120; 73 July 11 80 July 55% May 85 Feb
Keokuk & Des Moines.. 1501 7%July 81 7% July 7% May 11 Jan
NY ANJ Telephone... 10112 July 9112 July 108 Mch115 Jan
Ontario Silver Mining.. 200; 4% July 12| 4%July 4 May 8% Feb
Peoria & Eastern 1001 20 July 6120 July 18 Mch 30 Jan
Quicksilver Mining, pf.. 100! 1%July 6 1%July 1% July 1% June
Rutland, pref........... 53,35 July $ 35 July 25 June 35 July
StL &SF—-C&E

new stk trust certfs. _$10,000j 63 July 9] 63 July -9 60 Mch 71 Feb
Sou Pac, pref, subscrip’n

rects, 1st paid.. 904110 July 10;110%July 106% June 110% July

do full pa 2,175109%July 10110%July 106% June 1107$ July

Standard Mining.. . 300; $2 July 6 $2 July $2 July $3.70 Jan
Vulcan Detinning. pref.. 120' 48 July 8 48 July 48  July 57 Feb
Western Maryland......... 200! 15 July 61 15 July 15  April' 30*4 Jaa

Outside Market.— Weakness was the chief characteristic
on the “curb” this week, the market reflecting the sentiment
on the Stock Exchange. Except ina fewissues, trading has
been in diminishing volume. The copper stocks as usual
were the leaders. An active movement in Cumberland Ely
carried the price from 9% to 10 but it subsequently dropped
to 8%, closing to-day at 8% . Nevada Consolidated moved
up fractionally to 15% ,but ran down to 14 and ends the week
at 14%. Boston Consolidated, after an advance from 29
to 29%, fell to 26%, but recovered finally to 27%. Butte
Coalition advanced from 27% to 28, then moved down to
25% and up to 25%. Greene Cananea rose from 17*% to,
17%, but weakened to 16%. Nevada Utah dropped from
6% to 5, recovering to 5%. Trinity went up from 27% to
28, then down to 23, and to-day advanced to 24. United
Copper common rose about a point to 65%, then sank to
63%), closing to-day at 64. Micmac sold up from 5% to 5%,
then down to 4 and recovered to 4%. Nipissing from 11%
advanced to 11%, fell to 10% and ends the week at 10%.
Following the -announcement of the Government's suit
against the American Tobacco Co., the stock sold down
from 315 to 300, the last previously reported sale having
been at 330. Standard Oil from 506 sold up to' 510 and
down to 503 and to 505 finally. i Waterbury Co. common
dropped froi™ 40% to 39%, recovering to 40. Western Ice
went up from 30% to 30% ipd down to 29%. Consolidated
Steamship fluctuated between 3% and 4. Manhattan Transit
advanced from 5% to 5% but sank to 4%. Chicago Sub-
way from 25% moved up to 25% but dropped to 23% to-day

Outside quotations will be found on page 92.



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

iic'cui'tt*.. TWO
O 5 s s n 1 - — e TR EE B L e e
STOCKS—HIGHEST AND LOWEST SALE PRICES. STOCKS Sales 0 Range lor Year 1907 Ranac lor Previous
""""" NEW YORK STOCK the On oasis 0L 100-share <ots. year 1900).
Saturday Monday Tuesday TVednesday | Thursday Friday EXCHANGE Week
July 6 July 8 July 9 July 10 July 11 July 12 Shares Lowest Highesl Lowest H lohfsi.
Railroads
0231 9312 92 93% 91 91341 8912 9114! 8934 9034 89% 901'i A tch Topeka & Santa Fe 54,800 82% Mchl4 10811Jan 7 85% Maj 110%Sep
93 93 *93 95 9314 93% 9314 93*4i 92 9214 *921, 93>"1 Do pref 800 92 Mch25 101%Jan 12 X9X Dec | 100 Jan
99 9912 99 9812 9812' *96 98 1 971" 90% 901: Atlantic Coast Line RR.. 1OOfi 92 May27 133%Jan 5 1311*J'ly 1107's Jan
98 99 9814 99 oria 98 1 96 9634 88 o073 9% or* 1lBaltimore & Ohio 11,171 90lg Mch25 122 Jan 105%4 Max i 125% Sen
8714 87U *86 88 86is 86%. *80 88  *86 88 88 8 1> Oo pref 591 85 J'nels 94%Jan 10 91 Oct : 99%Jan
. 59 6018 58% 60 L o714 58%1* 55% 563,! 56 5711 . 56U 57 Brooklyn Rapid Transit.. 42,180 45'4Mcll14 83% Jan 7 71 J'ly 94igJan
76 * 76 _ 76 * 0 76 Buffalo & Susque, pref__ . 83 Feb 10 85*4Feb 8 83 Jan X7 Feb
175% 17612 175 176 | 17331 174-ij1 172U 173351 173% 1741 174 175U / 'anadian Pacific 9,075 155 Mch23 195%Jan 4 155% Mas 201% Dec
Co's 65> 05l e5la *6410 661~ *64% 66 1*64U 06 *63% 6534 " 'anada Southern 400 00 Moil14 65%Jan 14 O6i8J'ne  7l)'s Jan
180 180 *175° 190 1*180 190 *175 185 *175 185 *175 185 |Central of New Jersey 100 165 Mch25 21912Jan 2 204 May 2397 May
36 3612 35% 3614 35% 35%' 3414 35 1 33% 4\ 3 34* IChest pcake & Ohio 19.450 3134May27 56 Jan 5 511*Nov 05% Aug
*17 1912, 19 19 19 1914, 17 17 *12 19*2 18% Chicago & Alton R R 600 11% May20 27%Jan 5  25% Sep  35% Oct
52 B 51 *. 53 51 52 Do pref 50 J'nel8 69 Jan 5 70 Dec 77U Oct
ii% 1112 ii% 11% 1138 11%i 10%4 |114j 10% 103 11*2 11% Chicago Great Western.. 3",656 9% Mayild 18 Jan 2 10 J'ne 23% Jan
*67 69 *67 69 *65 69 ! *63 69 *63 *63 6 Do 4 % debentures___ 70 J'nel7?7 79 Feb 25 79% Sep 80U Jan
*47 53 55 55 *50 55 : *47 53 | *47 53 *47 55 Do 5% pref "A" 200 43 J'nel/ 713.Feb 14 70 Dec . 80 Jan
*1530 1614 1614 16% *1512 16*4 15 1521 15%2 *15U 1% Do 4% pref “B” 1,000 12% May23 26%Jan 5 247°"Nov  39% Jan
133 13434 13418 1303y 134U 1361s1 130 134U 130% 132% 131U 132% Chicago Milw & St Paul.. 171,185 122% Mch25 157%Jan 14 1140% Dec  199% Dec
*150 152 151 151 150 150 :*146 151 '5149 148 149 Do pref 650 145 Mch25 165UJan 5 tlOO Doc 218 Aug
118  1193i 11914 12114 120 1207*i 118*2 118% 11875 118% *1171" 120 Do com ctfs 25 % paid 3.352 107 May2/ 141 Jan 14
135 136 136>8 137% 135*4 137U1 132 135 1 1 134 133% 134 Do pref ctfs 25% paid 6,470 126U May28 149 Jan 15
149U 150's 148 1505, 14734 148'4 145U 147%4" 147 147 148% 148% Chicago f North Western 7,815 137% Mch25 205 Jan 10 192 Apr 240 Jan"
*205 220 *205 220 *205 220 i*205 220 1*205 220 *205 Do pr 2 Apr 4 234 Jan 10 225 Aug 270 Mch
*130 135 *130 135 *130 135 *130 135 1*130 135 *130 135 Chic St P Minn & Omaha 120 Mch25 170 Jan 8 168 J'ne 198 Jan
*150 180 *15M 180 *150 180 *150 180 *150 180 *150 180 Do 160 Jan 18 165 Jan 19 175 Nov 202 Jan
*5 612 *5 01" *5 6U *5 6%1 *5 60 *5 mu Chicago Termin’ 5 Mch28 9*4 Feb 21 9*4 Apr 18i4 Jan
*15 20 *15 20 *15 20 *15 20 *15 20 *15 20 Do Vv Meh27 25 Jan 11 25 Dec 42* Jan
Chicago Union 278 Mayl5 64 Apr 3 37s May  13* Feb
Do pref 112Mchl4 1% Jan 9 11I7MJ'ly 47U Mcll
6934 6934 68 69% 67U 69U *6512 68*2 *65 69 *66% 70 Cleve Cin Chic & St L "TOO 63 "Mch26 92?sJan 7 89 Dec 1097s Jan
*95 105 *95 105 *95 105 *95 105 *95 105 *95 105 Do pref 101 May13 1081%Jan 7 110 J'ly 118 Jan
2559 26 25 2581 25 25% 2412 24% 24*4 25 2434 25 Colorado & Southern 8.666 21 May27 387*Jan 9 29% Jan 41 Oct
6011 601, 604 6074 *60 61 560 60 Q4 004 *59% 00% Do 1st preferred 1,035 50 May22 69%Jan 7 66% Apr 73% Feb
4734 47TA 47 47 *4634 47 46 46*2  46% 46*4  46% 46% Do 2d preferted 1500 40 May27 58%Jan 8 43 May 59 Dec
169*8 17212 17Hs 173 170 17114 16614 169U 168 169 16911 170 T>elaware & Hudson 5.000' 160 J'ne 5 227%Jan 2 189 May 2343] Nov
*469 475 — *468 473 *465 47212 469'g 470 *450 470 Delaware Lack & West'n 200 445 Mc*26 510 Jan 24 437*4 May 500 May
2818 29 28% 28*4 28 28% 2714 28 2734 28 27*1 27* Denver & Rio Grande 6,910 24 May27 427cJan 7 36% May 517* Jan
*70 72 *70 72 *70 72 70 70 *70%4 72 70% 7019 Do pref.. 280 097g Mch25 8378 Jan 10 83 Oct 9iu Jan
*f,,' 74 *67 74 *62 70 *62 70  *63 70  Detroit United 01 " J'nel5 80isJan 10 797gDec 102 “ Feb
*11 1234 *11 1234 1114 1114 *11 12 *11 12%4 *11 12 Duluth So Shore & Atlan '166 9*4 Mch 14  19%Jan 5 16 J'iy 22% Jan
*17% *17% 24 20 *19 20 *18 20 *19% 20 Do pref 100 19 May27 39 Jan 4 32 Apr 45 Jan
25% 2590 2514 2614 2434 2514 24lg 24's 24% 21IB  24% 2479 |~rie 32,200 20 May28 44%Jan 5 381* May 507sJan
6131 6134 61 62 60 603, 59 6034 58 69 *58% 00 Do 1st pref 2,300 51%Apr 15 757gJan 7 74*4 Dec 83 Jan
42% 42% 4314 44 2> 4311 41% 42% *40% 42 41 4114 D* 2d pref 3,425 33% May28 67 Jan 7 62% Apr  76%Jan
*65 70 *65 70 *65 65 75  *65 75  *65 75 Evansville & 'xerre Haute 68 ~Dec 70 ' Jan
*85 95 *85 90 *85 95 *85 95 *S5 95 *85 Do pref 90 Apr 4 92 Apr 5 80 J'ly 94 Aug
134 135% 13434 13631 13234 13434 13012 132*4 131 133 zI30 13114 Great Northern pref 08'685 122 J'ne 3 189*4Jan 2 ci78 Dec 348 Feb
00 6112 6012 U2 59 59% 55 57 55% 5614 55*2 55% Temp ctfs for ore prop. 9,730  49% May27 85 Jan 5 7034 Dec 85 Dec
Green Bay & W.deb ctf A 81% Nov 92% Jan
11, 1 1 *8I0 10% Do deb ctf B 8 Mch 9 141,.Tan"17  11*40Oct  23% Jan
*20" 3014 *19 30*4 *20 3014 *20 3014 *20 3014 *20“ 3014 O avana Electric 30 Apr23 47"Jan 3 3318 Jan 53 Aug
*___ 80 95 95 95 * 75 ___ 75 =iX Do pref__ _ _ 72 Apr ] 86% Jan 4 77*4 Jan 97*4 May
80 SO Hocking Valley tr rects.. "ioo  7538Mch28 114 Mch 0
*80ig 90 *_ 86 *---. 86 * 86 - 80 *__ 86 o pref 83U Mch28 94 Jan 5 92% Nov  99% j 'ne
w5144 141 1423, 1431, *142' 144 142" 142 *141 114  141% 1411* lllinois Central *450 134 “Mch26 172 Jan 3 164 May 184% J'™e
1734 }g‘}z 1734 1814 17 %52 1612 16% 16% 16% 15*1 16 elIntei'boro-Metropolitan . 5450 15 J'nel3 39 Jan 23 33% J'ne 55% May
461 ( g 46'4 4714 4512 g 45  45% 44% 45% 44 44% pref 8,440 421-J'ne27 7514Jan 7  70*8J iy  87% May
1812 18*4 *18 19 *18 19 *18 19 *18 19 *18 19 lowa Central 300 17343'ne24 287 Jan 4 24 J'ly 34*4 Jan
3912 39% *39 40 3914 39U 539% 391g *38*2 39*2 *38% 39% Do pref 525 30% Mch25 51 Jan 7 48 J'ly 63*4 Jan
*72 75 *72 75 *72 75 72 75 *72 75 72 7! CFtS & M, tr cts pref 70 J'nell 80 Jan 10 77 Oct &4i*> Feb
26>4 26% 2614 26% 26 26 *2512 26 26 26 *25% 26 IVansas City Southern.. 2100 18 Mch14 3034Jan 5 2278 3'ly  37%" Jan
57 5779 *57 58 *30% 58 57 57 *55 57 *56 58 Do pref i 400 45 Mch25 0134Jan $ 49 J'ly 71 Jan
*18 23 *17 23 *17 23 *18 23 *18 23 *18 22 1" ake Erie & Western___ 19% Mch 18 28U Jan 12 27% J'ly 44?29 Jau
*55 63 *55 63 *55 02 *55 63 *55 62 *55 63 |-> Do pref 55 Apr 2 07%Apr 20 75 Sep 5921, Jan
*45 55 *45 55 *45 55 *45 55 *45 55 *45 55 Long Island 51 Mch1™ 67%Jan y 61% Oct ai»4 Jan
116 UGB 11534 1171, m u 116% 114% 1154 113*2 114*2 114% 115 Louisville & Nashville... 8,200 108 Mch25 145%Jan 5 136% May 1501, Jan
*132 135 *132 135 132 132 131 131 131% 131% *130 132 jVj anhattan i-ievated___ 610 129 Mcll25 140 Feb 13 140 Sep 162 Jan
* 88 * 9 * 9 * 90 I1*1etropolitan Street 83 May29 107 Jan 23 103 J'ly 127 Jan
20i2 2034 21 2U2 21% 21% 2134 21*4 21% 21*2 *2114 22 Mexican Central... 2,866 15 Mch14 27%Jan 5 18*8 May 29U Dec
*411, 42U 4112 42 41% 41U 41%4 41%4  41% 41% 40  41*4 Minneapolis & St Louis.. 1.100 40 J'ly 12 59 Jan 15 58% Dec 84% Jan
81% 814 *__ 82 82 82 82 82 Do pref 200 X80%J'me28 90 Jan 24 90 Apr  100% Jan
107 10734 107% 10834 106U 107 104 104 104 104 103% 103% Minn St P & S S M arie... 2550 90 May28 1404Jan 3 134 Dec 164 Mch
13SU 13934 *136 140 *137 140 *134 140 *135 140 *135 140 Do pref 311 123 Mch14 168 Jan 3 163% Apr 183*4Jan
34S, 353s 34% 35% 33% 34% 3234 3312 32% 33% 33% 333y Mo Kansas & Texas 14,300 30% Mch26  44% Mcll 1 29 May 43% Nov
68% 6G34 664 06% 66 60 65 65 *6*14 6612 05% 65% Do pref 900 59 Mch20 7234Jan 4 6414 Apr 76 Nov
77 7% 77 77% 75% 76% 7434 75ig *74% 76 74% T74%iMissouri Pacific.... . 3>300 64 Moill4 92*4Jan 5 85% May 106*4Jan
*120 130 *120 130 *120 130 5127 127 *120 130 *120 130 \I ash Chatt & .StLouis.. 60 119 Mch22 147 Jan 8 133 May 149U Jan
5214 5214 :aitu 54 *49 54 *50% 53*4 *5012 53 *50% 54 1-" at of Mex, non-cum pf. 100 484 Mch23 59*sJan 9 36 Apr 59% Dec
> 261, *20 Do 2d pref 203*Mch26 27 Feb 14 1814J'ne 30 Dec
1133i 114% 11314 114i; 112% 113% 11034 112*2 111*4 112% 112*4 1123g N Y Central & Hudson.. 16,170 1084 J'ne 3 134*4Jan 10 126 Nov 156*4 Jan
*38 41 *39 41, 38 38 37 37 _*37 38% *36% 38 N Y Chic & St Louis 900 35 May28 63UJan 7 59 Mch 73U Apr
* 115 115 *___ 115 115 *___ 115 % 115 Do 1stpref 109 Mch25 110 Jan 16 111 Apr 1207gJan
*_ 8 85 *7 85 85 * 85 Do 2d pref_____ 70 Meh26 91*4Jan 7 80 May 92 Dec
*1601? 163% 16312 16312 5163% 163% §163% 1637* *161*2 164 *162 164 N Y N Haven & Hartford 557 159%J'ne 4 189 Jan 9 189*2Dec 204% Jan
377s 38 37i2 38 37 3711 6*4 3712 37*4 37*4 37*2 38 N Y Ontario & Western... 1,300 31% May28 48% Jan 5 4May  57%Jan
758 76 76<8 76Ig 76'4  76i4 7414 7514  74i2 75U *74% 76 Norfolk & Western 2,730 71 Mch14 924Jan 5 84 Feb 97% Oct
*70 85 *70 Do adjustment pref.. 80 Mch14 90% Jan 10 89% Apr 96 Jan
131_11 132% 13U4 133*4 1303S 131% rl26 129  126*2 127% 127 127*4 Northern Pacific 93,749 11414 Mch25 189% Jan 7 179% May 232% Feb
1121i 112 113 1ir>3. 1111, rinsu 1lin 108U 109% 109  109% Do subscrip rects____ 6,912 1061"May28 134 Kifih 13
9 " 991» 99 9934 *98U 100 *97 100 *97 " 100 *97 100 TDacific Coast Co 600 90 “Mch15 124%Jan 7 103 Jan 142 J'ne
*Q9 mo *93 *92 102 *92 12 *92 102 *92 102 -L Do 1st pref 105 Jan 106 Jan
1017s 1017s *100 102" *92 102 *99 102 *99 102 1017g 1017g Do 2d pref 200 95 Mcll20 125 Moh 8 105*3Jan 135 May
124% 125% 12414 12514. 123% 1241* 121% 123*2 121% 122% 121*4 122*8 Pennsylvania 111,355 114 Mch14 141%Jan S 122%J'ly 147%Jan
*68 74 *68 74 *68 74 ' *68 71 *68 71 *68 71 Pittsb Cin Chic & St L ... 66 May28 78 Jan 22 75 May 87 Jan
*85 95 *85 95 *90 95 *90 95 *90 95 *9 Do pref 91 J'ne 3 105%Jan 5 100 May 109 Aug
107% 10881 107l« 108% 10514 10714 101L 1Q4% 100% 10234 101% 10234 "Qeading. 545250 91 Mch14 139%Jan 7 112 May 7164 Jan
*80 82 80 SO 79 *78 81 80 80 *79 81 IA" 1st p 300 79 J'ly 9 92 Jan 7 89 Sep 96 Jan
*78 82 7934 7934 *80 81 *77 80% *77 81 *78 81 2d pref 400  77*2 May24 94 Jan 8 90 Apr 102 Jan
22 2210 21*4 22U 21% 2134 21 21% 20% 21% 21*4 21% Rock Island Company__ 12,000 17's Mch26  30igJan 5 22U J'ly 32% Nov
48 48 * 4712 48*g 4612 47 46 46 47 47%2 47 47 Do pref 2,600 40*4Mch26 04%Jan 5 60 J'ly 0934 Aug
*65*i 68 *66 69 *65 69 *0534 «8 65*4 65*4 *64 66 St L & San Fr, 1st pref.. 100 59 Mch18 70 Jan 11 60 Feb 72*4 Apr
38U 38*4 38 38 *37 38% 35*2 36 35*4 36 35% 36 Do 2d pref 1,500 29 Mch25 48%Jan 5 40% J'ly  51% Feb
#18% 22% *20 23 *20 22 *20 22 *20 22 *20 22 St Louis Southwestern___ 18 Mch19 25%Jan 7 20% May  27% Jan
*50 5212 52 5214 *48 53 *48 53 *48 53 *48 53 Do pref 1266  45% Mch25 62U Feb 15 4834 May  03% Sep
81 82 S012 8134 79 80% 76*4 78% 77% 784 7S% 78% Southern Pacific Co 69,147 633 Mch14 96U Jan 14 61 May 97% Sep
11134 112 112 112% 111% 112 111 111 111 111% 111%4 111% Do pref___ 2,944 109% May27 118%Jan 14 no J'ly 120%J'na
20% 20% 20 20% 201g 20U 19%2 20 19% 19% 194 20 Southern v tr efs stamped 7,750 17 May27 34 Jan 5 31% Nov 4278 Jan
*65 69 69 09 *65 70 * 67 67 65 65 *65% 68 Do pre do 840 53 May28 941*Jan 5 93% Deo 103 Jan
31 31t 30  30% 29%4 29*f 2«i 29 29*4 29*2 *29 30 HPexas & Pacific 1,500 24*4Mch25 37%Jan 7 28" May 40**Oct
5 110 *105 115 *105 *105 *104 1 bird Avenue (N Y) 101 Mch14 123 Jan 8 121 NoV 2139*2 Jan
*95 2612 25U 25% 26% 2512 25*2 25U *25 2612 25% 25% Toledo Railwayse& Light "566 24 Meh2S 29 Jan 7 15% Dec 30 Jan
27% 27 27>2 2734 2711 27U g712 27%4 27U 27% 27% 27*2 Tolfdo St L & Western. 1,300 2334Mch26 3B4Jan 5  250J'ly  40*2Jan
50 5034 50 56% 8 501 49 49x4 494 60%  49*4 50 Do pref.. 4,185 45 Mch 8 54BApri12 43 J'ly  59%Jan
96 96 *96 9612 S94 4 94 *92 96 *92U 95% Twin City Rapid Transit. 395 87*i Mch 14 108%Jail 7 102 DeC 122*4 .Tan
141% 14314 14112 143's 137% 1407, 135% 137*4 135*4 137*4 136% 137% T fnion Pacific 653,195 120% Mch14 183 Jan 5 138% May 195% Sen
*84 85 *84 8512 *84 84 *S3U g5 *83*2 85 *83U 85 VI Do pref... 22 ji4 J'ne2n 90 May 2 91% May  99*4 Jan
BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks Hid  Ask Banks- = Bid 41* Banks. Bid Ask Banks. Bid  Ask Banks. Bid Ask Banks. liild  Ask
Ohemlcal__ 395 405 Fifth Aveil. 3900 4200 Imp & Trad 550 565 Metropolis T 390 Pacific If_ 230 250
New York. Citizens’ Ctrl 140 145 340 Interboro U. 150 157U Vfetropoll'ni! 155 166" Park 430
Aetna 215 225 City..oenn 248 252 015 630 Irving N Ex 185 195 Mt MorrisTi- 240 People’'s 11.. 300
America 1J. 515 530 Coal & Iron. 230 245 14th Street T 225 300 JeffersonIf.. 210 220 Mutual 1;__ 280 200 Phenlx 155 165
Amer Exch. 216 225 Colonlalll__ 700 Fourth 185 195 Liberty 490 510 Nassau I, 200 210 Plaza If 570 __
BattcryParl: 122U 137  Columbia V. 500 525 Gallatin 350 360 Lincoln 1000 New Amster 190 200 Prod Exch H 160 175
Bowery 1i «20 330 Commerce.. 108 174 sarfleld 500 525 Manhattan* 295 310 NewYork Co 1200 Riverside IT- 250 200
Butch s&Dr 100 170 105 w175 140 150 Market&Ful 255 265 290 350 370
CenturyTl__ 190 Copper -—-—-- 215 225 German ‘mx" 420 Mechanics’ . 230 240 N°ht & Day!! 400 410 Second 700
Chase... 300 350 Corn Exch ~ 300 310 GermV.nla TI. 500 Mech&Tra Ti 163 170 19thWard 1 300 StateU 340
Chatham__ 300 315 Discount 1% 150 <160 (Greenwich 285 295 IMercantile.m 230 240 North Amer 260 270  34th Street 220 230
Chels’aKxc 200 Rast River. 150 160 ;Hamilton IT. 260 290 Merch Exch 185 195 Northern 172 182 12th Ward 1 450
Fidelity 1L- 195 205 [Hanover__ 495 505 [Merchants' _tl«0 Oriental f.. 205 275 23d WardH. 190
«Bid and asked prices; no sales were isday. 4Ex-rights. §Less than 100 shares. IfState banks, aEx-dlvidend and rights. 6New stool
j Sale at Stock Exchange or at auction this week, c i_x beneficial interest in ore properties, ft 1st instaTmt paid, n Sold at private sale at this prio
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84 York Stock Record—Concluded—Page 2 Vor. tx v
STOCKS—HIGHEST AND LOWEST SALE PRICES. STOCKS Sates 01 Range lar Year 1907 Range w Previous
NEW YORK STOCK Me Year (1906)
Saturday Monday Tuesday  Wednesday  7'hursday Friday EXCHANGE Week
July 6 July8 | July?9 June 10 July 11 July 12 S/iares  Lowest. Highest. Lowest. H lohesi
30 30 *301* 32 30*8 31 30 30 *28 30 *28 2914 Unit Rys Inv't 01SanFran 400 20 J'nel? 62 Jan 7 50 Apr
46 461*  461* 4734 461* 4612 46 46 45 Do pref 1,850 37 J'neis 71%Jan 7 55 Aﬁr 98 Jan
13% 1334 *1312 14 1334 *13% 14 *1314 14 13U 1314 W f abash 1,100 181*Jan 5 18
25% 257] §26 26 2514 2514 *241* 26 2412 241* 24 2412 Do ~pref 910 211* 381" Jan
*11 12 *11 12 *1U* 12 *lli* 1212 *10 11 *10 12 Wheeling & Lake Erie__ 91* Mch 4  16*4Jan 16 Apr 21*4 Feb
28 28 *271* 281* *271* 28 *271* 28 27 *26 28 Do 1stpref *100 22 May22 1 36 Ma 481* Feb
*16 18 *16 18 *15 16 <=*14 17 x4 17 *14 17 13 May2l 21*4Jan 10  21%Oct  291* Feb
*17 181- *17 181* *17 81* 17 1718 *17 181* *17 1812 200 Mch 14 23 May
*40  A11- *40 4112 *40  411* 40 40% 40 40 *40  a11* Do pref. 400 36 Mch14 51%Jan 7 44 J'ly
*145 165 *145 175 *150 175 *150 175 *140 175 *145 175 R M s aneous 280 Mch14 §330 J'ne20 8240 J 300 A
* c ne ‘ne
111x 111 1196 1178 *1034 119 9% 10 Id* 1034 11 g1 ) 14200 ° 8% May21 i v 27%s Jan
30% 303S 30% 30% 3078 303s 28U 2814 29 29  *281* 3012 Do pref 500 25 Mch14 4334Jan 3 40 Sep 67 Jan
88% 92% 9214 94 9034 93 8735 90 87*8 89 8734 8812 Amalgamated Copper 441,580 7gj2Mch26 121BJan 5 92*8J'ly  118% Feb
*1512 1612 1612 16% *1512 17 16 16 *15 17 17 19 Amer Agricultural Chem. 850 15 May27 25%Jan 8 20 J'ly 34% Jan
*70 95 *70 95 *70 95 *70 95 *70 85 * 95 Do pref 85 Mayl3 90 Dec
*1512 17 IS 16 1512 151% 15 15 *15 17 *15 17 American Beet Sugar___ 900 May22 23%Jan 7  201* Ma' 35 Jan
* 80 0 80 80 * 78 * 78 Do IO_I4MCh 5 go Jan 21 827a Octy 891* Jan
*5 534 514 514 *5U 5% *514 512 *5y 51* 5U 514 American can 200 5isJ'nei9 7% Apr 11
*54M  55*g 55 55|12 5334 53*4 5312 5312 *53*8 54  *52i2 53x4 Do pref 400  48*4Mch26 601* Apr 10
44% 4412 44 441, 4312 44 42% 43% 4234 43 43 American Car & Foundry 8440 31 Mch25 45%Jan 14 3234 JTy  47% Jan
100% 10018 100 100 *99 100 991* 99% 9934 9934 =xgg912 100 600 103 Jan 12
3212 3234 32 32% 313% 31*4 3114 3114 31  31i2 *31  311* American Cotton Oil 2,200 27 Mch25 337sFeb 19 28 Mh\ 44%Jan
§9212 9212 9212 * 86 9212 *86 9212 *86 921* *86 929% Do pref 50 Mch13 90 Jan 21 90 Dec
*210 220 *210 221 §215 215 §215 215 *210 220 *210 220 American Express 31 200 Mch25 247 Jan 5 215 Apr 272 Aug
*51* g1  *51* 61* *579 612 * 61* *5*4 61* *534 @12 American Grass Twine 5% Mch 13 8% Jan 11 779 May  11*4Jan
*414 434 *414 434 <414 BN *4 434 *414 412 412 41* American Hide & Leather  *100 4 May23 6i4Jan 16 5% Nov 10 Jan
*18 20 *18 20 *181* 20 *19 20 *1812 20  *181* 20 Do pref ifi Mayon  30% _]an 24 Nov
*6812 72 70i2 70i2 701* 7012 *64 70 64 64 55 627 American Ice Secu rities.. 700 55 J'ly 12 8. Jan 2 35%Jan 9479 Sep
*10i2 14 *1012 14  *10I2 101* 1012 *10 14  *1012 14 American Linseed 100 J'ne 3 9I4Jan 10 163" Dec 29% Jan
*23 25 24 25  *231* 25 *2312 25 *231* 25 2312 25 Do pref 488 24 May27 sfi Jan 7 35 Dec  53@Jan
59 593 58% 591* 58 5812 5712 58 *5812 59l2 5712 58 American Locomotive_ 4350 549 J'N€19 753 Feb 15  53*4 May 781*Jan
*103 106 *103 107 *103 106 *103 105 msu iosli *104 106 200 Mch2A lin.Jan 21 1081, De¢  120%Jan
*3% *312 *4 *4 5 *4 5 412~ 41* American Malt Corp 344 01, J'neio  §7% Apr
*2212 25 *2212 25  *2212 25 *23 25 *221* 25 2334 p3xy Do pref 200 92 J'nell 0«Fep 71
* 92 * 92 *88 93 * 92 * 9112 * 9uU* Amer Smelters Sec pref B 8tf Mch25 g39 7 92%Dec 101*4Jan
12012 121% 120 122U 11814 120 11678 11814 116% 118 71*4 11779 Amer Smelting & Rtflning 95*900 104%Mch25 1155 Jaa 7 1381* May 174 Jan
107% 107% 107 107 105 105*8 HIKI& 1051* *10512 10612 . 1,800 100 Mch25 117*8Jan 7 112 Dec 130 Jan
*19212 210 *19212 210 *19212 210 *192 210 *190 210 19212 19212 American Snufl 100 19212J'ly 12 205 Jan 18 200 J'lv. 220 Jan
*90 101 *90 101 *90 101 *90 100 *90 100 *90 100 Do pref 595 Apr 1 102 J°ne 7 100 Dec 107 Jan
*734 812 *8 9 *8 8% 8 8 *7i2 8 7% 7% American Steel Foundries  *300 ay22 10*4Jan 5 @i, Nov  15% Jan
*3812 40 41 41 *39 4112 39 40 *39 41 *39 42 Do pref 350 34 12 Mch 14 4710Jan 7 53% Jan
12414 12434 12312 12412 12234 123 12U2 122 121 12214 122 122 American Sugar Refining. 4920 HA478 Mch14 137% Feb 3 12m% May 157 Jan
*123 127 *122 127 *123 127 =*123 127 i 122 5 131 Jan 1281* Dw 140 Jan
*108 110 *108 112 *108 112 *108 110 §109*4 109*4 *105 110 American Teleph & Teleg 50 ¢ 104*2 14 133 Jan 4 130 J'ly 144% Jan
*91%4 92 92 92 90% 9112 8814 89 85% 68 8412 85 American Tobac (new), pf 4,107 841212 9834Jan 5 96 J'ly 109 Jan
2612 2812 2712 27% 27% 27% 25lg 261* *251* 26 2512 251* American Woolen _ 3,385 94 Mch26 36i2Jan 28 Nov 48 Jan
91i2 9112 §919% 9178 §917g 917S 90*4 91 91 91 91 91 82 J'ne2s fi 100 J'lv  110*8 Jan
5914 61 60 6114 58% 60 5634 58% 56% 58 5634 5738.dAnacondaCopper Par525 71,230 $53 Mch 14 30234 Feb 16 223% May 300 Feb
7% 7% 8 747 72 % 7 714 712 7% dBatopilas Mining Par$20 2,823 G678Jly 1 $9% Mayi3
100 112 *106 112 *106 112 *105 112 *105 112 =*105 112 L)rooklyn Union Gas 105 May29 125 May 1 105% Nov 178 Jan
*111, 13 12% 12U *12 13  *1012 13 12% 1214 1234 1334 I"runswick Dock&C Tmp 1*000 10 May2l l4LJan 13%J ly 2134Apr
*40 44 *40 45 840 40 *36 40 *35 39 *35 39 Butterlck Co 60 36 J'ne28 49% ~an 3 40 Apr 70 May
2334 2334 9A 2334 2412 23 23 2214 2i% *22 24 | Central Leather 3,350 20 May2l 40 Feb 15 33*Dec 4978 Jan
9234 93 *9214 931*  921* Q21* *92 93 *92 9231 92 92 50 89 Mch26 102 Feb 8 98*4 Dec  1071* Jan
3314 3334 33 3334 32 3279 3012 31*4 30% 313g 3112 31% Colorado Fuel & Iron 14,775 2712May21l 57&kJan s 40% May  83%Jan
*2412 251* *24U 25U *24 2514 *2412 2512 25U 2514 *24 26 Col & Hock Coal & Iron.. 50 20 “Mch 5 28*8 Apr 5 17 Ma 30% Nov
120 122 12U2 12212 *119 121 *11812 121 11614 118 117*4 11734 Consolidated Gas (N Y)__ 3,000 110 Mch15 140% Mch 1 130% Apr 181*4Jan
18U 1834 18% 187s 18 18 1712 18 171* 171* 1712 178 Com Products Relining.. 2,425 15% May28 2434Jan 22 18%3'ly 28 Apr
*72 74 *73 74 72 73 72% 72% 7234 7234 Do pref 920 7L JRE4 88 Jan28 741 Ma 85*4 Apr
6612 67 6614 67 6512 65?8 64% 65 6412 64% *p412 651* Distillers’ Securities Corp. 5,195 61 May2? 78 Feb 13 51 Jan 74% Sep
150 *120 150 * 150 *120 150 * 150 *120 150 Federal Mining & Smelt'g 136 Mayls 163 Jan 16 138 Jan 199 Jan
*84 87 85 85 *83 87 85 85 *83 87 *83 87 Do pref '366 80 Mch1l 97 Jan 14 91 J'lv 1127gJan
139 139 139 139 13734 139 137 138 1363 137% 13614 13612 General Electric 2,152 1351* May28 163 Jan 22 1156 Dec 184 Oct
127U 12714 *124 130 *122 130 *123 30 *123 130 Granby Cons M S & P 100 *117% J Nei4 152 Feb 13
812 * 812 Int Mer Marine stk tr ctfs Mayi3 TigMay 2
2134 2134 22 214 *1912 2214 *191* 221* -L Do pref 400 18% J'ne18 su_Apr 2ft
14-s 15 1434 1434 14 HI4 14 14 1412 14%4 1434 15 International Paper 1,950 119 May27  18i0Jan 7 = 161*Sep  26% Jan
*7112 72 *7112 72 8§72 72 *711* 72 *7112 72 *7112 72 Do pref 27 70% May22 8l “Feb 11 80 Dec 90 Jan
*43 59  *43 59  *43 59  *43 59  *43 59  *43 59 International Power 40 Mch14 507 Jan 15 48 Sep 795 Jan
24 24% 244 2414 2212 2334 *22 2512 *23 28 *22 2912 Internat Steam Pump__ 700 22 Jneld 41 Jan 7 28 Jan 60 May
*69 75 8721 72% §72 72 *70 74 *704 7712 72*4 7234 Do pref 201 68 Jneld g1 Jan 14 7, Jan 92 May
*6612 70 6612 673# 67 67 67 67 *6612 66 66 1.620 1621*Mch 15 750 Jan 24
*65 66 66 6614 6512 6512 *65 66 66 *65*4 6614 700 a-63 Mch15 71 Jan 24
7514 76 76 76 75 75 *7412 75 *7412 751* 75 75 N ational Biscuit___ 1,435 731* J'ne 3 gslliJan 151 62 Ma 791* Dec
*11214 115 *11314 115 *11314 115 *11314 *113*4 Do pref__ 101+ ne 4 1173*Mch § 1131*Jan’ 118% Oct
12% 12-s 13 13 1279 1279 1214 121* *12 1212 *jy2 1212 Nat Enamel'g & Stamp'g 900 10% May28 15*sJan 5 12 May 18%Jan
*79 82 *79 82 §82 82 *79 82 *79 82 *78 83 63 70 Men28 87 Feb 15 82 Sep 881* Mch
623 6312 63% 6412 6212 6312 61 6114 *61 6214 *60 621 4,100 49 Mch25 76%Jan 7 66 May 953sJan
*98% 99 *98 99 981* 9812 *98 99 898U 99 §98% 98L.i Do pref 33 97 M agzg 103 Jan 5 100%J'ne 100U Jan
17% 1812 1734 18 173 171* 17 17 1634 17 1614 161* Ncwhouse M & S_Par$10 3,525 $14 J'n $20*, Apr 18
105 10734 10712 1071* 10714 10714 1051* 10634 105 10734 108% 110 New York Air Brake___ 7,500 98 May27 1411,Jan "7 =133 J'fy* 163*4Jan
6914 69% 6834 G91* 6834 4 *67 6912 *07 69  *67 681* North American Co., new 1,150 65 May"Q %T‘ ﬂ an 4 87% Nov 107 Jan
28 281* 28U 291* 29 2914 271* 2338 2712 2911 271* 28*i 5920 211*Mch-5 1,Jan 5 28*4 J'ne 511*Jan
Q14 924 92 924 9112 92% *011* 9212 *9012 911* *901* 92 * eople’s Gas-L & C(Chlc) 2,925 85 Mchid 98%3an 4 88 Jly 103 Jan
=11 121* *11  121; *11 12 *11 12 11% 113 *11 1212 Pittsburgh Coal Co 100 11 J'ne27 16/sJan 15 1314 May  18% Nov
*52 55 *52 55 51% 51% *52 55  *52 *52 55 100 49 Mchi15 605*Jan 4 50 Jly 621*Jan
3714 38 3634 3714 836 37 35 36 341* 35 3412 35 4580 30 Mch26 57 Jan 10 43 May 64% Jan
9112 9U2 *90 93 890lg 911* §911* 9H2 90 90 343 86 Mch20 9970Jan 24 95 Ma\ 105 Feb
*160 162 161 161 *160 164 §161 161 162 162 *160 164 350 150 Mch 14 181%Jan 8 180 Dec 270 Nov
*4214 43U  42i4 43 42014 4214 42 42% 8§42 42 42 42 1) ailway Steel Spring___ 890 39 Mch26 5712Jan 10 44 May 624 Jan
*S9 91 *89 9l 80 89 *89 91 *8812 91  *ggl2 91 -EV Do pref 100 89 Jiy 2 99%Feb 15 g7+ J'y 107 Jan
2012 2978 29 30 2834 29 2714 2812 *2712 28*4 g§2712 2712 Republic Iron & Steel 4,250 221*Mch2(i 4l Jan 7 22% May 41*4Dec
84 84 841* 85 84 84 §83 84% §8212 821* 83% o pref 2,596 78 Meb25 100 Jan 7 91 May- 110% Jan
55 5814 5712 59 5712 58 57 573, 5612 57 57M Closs-Sheffleld Steel&Irn 2,500 42 Mch14 7734Jan 7 971SJan
*95 100 *95 97 *95 97 951* 951* 8§97 97 *95 97 O Do pref 105  92% ( “«22 107 Jan 11 104% Oc¥ 113 "Apr
*140 145 142 147 Tenn Coal, Iron & RR___ 130 Mch26 162 Jan 4 129 Jan J166 Nov
‘39" 3914 3814 3912 ' *38 39 "*38 *IB4dTennessee CopperPar$25 1966 $3478 Mch26 $53% Mch 1
*70 79  *70 79  *70 79 *70 79 *70 79 *70 79 Texas Pacific Land Trust. Gg Mch26 85 Jan 17, 60 May 88 Oct
*6 614 5% 614 534 6 6 6 5% 5% *514 614! fnlon Bag & Paper 1100 l4J'neoj 8y Jan 15 51*Sep  15% Jan
*5534 59 *5612 58 *57 58 *55 58 'J Do pref 50% Mch25 61 Jan 7 52 “Oct 84 Jan
*35 37 '35% M4 3514 35U '35 3/F *35 *34 U S Cast | Pipé & Foundr 1*200 30% Mcﬁzs 491, Jan 5  431*May 53 Jan
80 80 80 80 80 0 82" *80  B* 350 74 Mch26 89'Jan 15 83% Dec- 967s Jan
*100 111 *108 113 *108 112 *108 112 111 111 *108 112 United States Express__ 100 §95 May28 U7 Jan "9 109 May- 138% Jan
53 533] 53% 55 *5212 55 57 5712 54 54% U S Realty & Improvem't 2400 52 Jnt2e 90%Jan 4 75 Aug 94% Jan
*15 19 1712 1712 *15 19 *15 19 *14*  *18* *15 19 U S Reduction & Refining 200 121* May-27 30%Jan 28 24 Mch 40% J'ne
*48 53 52 52 *48 53  *45 53  *46 52 *47 52 Do pref 100 ég* Bllag2§ 68 Jan 7 60 Mch 84 J'n«
37 37 *3712 391* *371* 3914 37 37 *3612 3712 *3612 39 United States Rubber___ 1,650 4Jn 52% Feb 16 38 J'ly 591* Oct
100 100  I0OI4 10038 1001* 10078 100 |0OI4 MN7 mi 100% 1011" 2,035 97*iJHC24 109%Jan 7 xi04*4J'ly 1-115'Jan
870 70 691* 6912 *65 70 67 67 *67 69 210 66 Jnc'26 78%Jan 7 75 May 187%Jan
38 39 38 39 3678 37*4 3514 3634 35% 3614 36 361* 340,180 31% May27 50*8Jan 7 32% J'ly 50% Oct
10014 101 100% 101 997s 10014 9914 @31 99 994 99% 9979 Do pref 22,450 9l12Mch25 107*4Jan 7  ggx Jly 113%Jan
2812 30 29 31 30 32 28% 281* 28 29 2834 284 dUtah Copper__Par $10 2,900 $24 Mch25 $391* Mch .
*26 2712 2612 27 27 27 26 26 25 26 25 25 Virglnia-Carollna Chem.. 2,000 23% May29 3938Jan x "*31 J'| 58 Jan*
*101 106 *101 102 *101 102 *101 102 *101 102 101 Mch25 108 Jan 9 104 J'ly 117%Jan
*60 70 *60 70 *60 67 *6 70 *6l 65 \Xl\fmia Iron Coal & Coke 55 Mch25 97 Jan 22 38 May 93 Deo
*280 300 §285 285 *2SO0 300 *280 300 *280 300 *280 300 ells Fargo < Co *50 250 May 7 300 J'ne 3 233 Mch 305 Oct
79 79 751* 78 7712 T7*4 77 7784 *77 78 774 estern Union Teleg.. 2.077 7% Jiy 8 85 Jan 10 *83*4Dec 9414 Jan
142 14312 145 145 *143 145 *143 145 144 144 *143 1441* Westingh'seKI1&Mfg assen 600 142 May28 154 Jan 2 148 Aug 176 Jan
*142 165 *142 165 142 165 *142 165 *142 165 *142 165 Do 1stpref §145 Apr 26 §160 May23 162 Nov 188 Jan
BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.
. ’
Banks. _ Bid Ask Banks.  Bid Ask Trust Cos’ sia Ask Trust Co's. Bid ask Trust Bid Ask TrustCo’s. Bid Ask
Union Exc T ﬁ? 240 N Y City. Fidelity......... 210 220 Mutua 120 130  Brooklyn.
U S Exch H. 1 13212 Brooklyn. AsStor ... 350 Fifth Av Tr. 550 Mut Alll'nce 190 210 Brooklyn Tr 425
WashH'hts* 225 Bankers’ Tr 475 500 Fulton 325 NYLIfe&Tr 1000 Citizens' __ 135 145
v st ﬁ\deT 600 First 375 390 Uowi'g Gr'n 430 440 Guaranty Tr 480 510 NewYork Tr 650 «70 Flatbus_h 250 275
kV gIt. 400 425 Home B'nkl' 175 BroadwayTr 150 160 Guardian Tr 235 245 Standard Tr 410 Franklin__ 310 320
Manufactrs’ 400 Carnegie___ 235 Hudson__ 95 105 Title Gu&Tr 455 475 Hamilton __ 315 330
Mechanics’ 1 316 330 Central Tr'st 1850 2050 Knlck’'b'Ker 1190 Tr Coof Am 690 710 Home 150 160
Montauk 160 Columbia .. 220 Law T1<5cTr. 230 250 Union Trust 1250 1300 Jenkins 190
Brooklyn. Nassau 240 260 Commercial 220 230 Lincoln Tr.. 325 USMtg&Tr 450 470 Kings Co... 475
LINat City 305 315 Comm iw'h 100 Manhattan . 450 Unit States. 1200 1230 LlIsi L&Tr.. 290 310
Boroueh T . 175 orth Side U 360 Empire__ 335 350 Mercantile.. 825 875 VanN'denTr 280 Xassau 250 270
Broadway1l. 450 ProspectPkTI 160 EquitableTr 435 Metropolitn 580 595 Washington 400 People's 31611
Brooklyn 135  “erminal_.il' 140 Farm Lo&T 1250 Morton Tr'st 725 Windsor X - 195 ZTO_ WIllllamsb'g 215 230
+Bid and asked prices; no sales on this day. $Less than 100 shares. tEx-rights. 6New stock. CE dividend and rights dNow quoted dollars pershar®
tSale at Stock Exchange or at auction this woelr.. sTrust Co. certificates. HBanUs marked Wltﬁ a paragraph (T) are State banks.
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New York Stock Exchange—Bond Becord, Friday, Weekly and Yearly

OCCUPYING FOUR PA4JF.*s

BONUS Price Week's Range RONDS Price Week's Range
N. Y. STOCK EXOH AVOE firidav Range or Since N. Y. STOCK EXCHANGE Friday Range or Since
W kkk ENmw July 12 July 12 Last Sale January 1 Ww .k Kndixo July 12 July 1% Last Sale January 1
1j. fS. <-oviMiiuiem Bici Ask Low Hiaft Loin High cCentof GaRR—(Con) Low High Low High.
U S 2s consolregistered.d193< 105 10534 1044 Apr’'07 1044 1054  Chatt Div pur moil g 48.1951 J-1) 93 J'ne'06
U S 28 consol coupon___ (il93t) 105 105*4 1054 J'ne’07 10441064 Mac & -Nor M v 1st g 5s.194(; J-J 1154 Dec'05
0 S 3sregistered lcl91t- 102 U 10.i I0OS~*"May’'0? 1024 1024 Mid Ga & Atl Div 5s___194™ J-J 115 Nov'05
U S 3s coupon.... kl91h 1U3 1033 1034 103V 1024104 Mobile Div 1st g 5s........ 1940 J-J 1044 ..... 1154 Ang'05
U S 3a revgsmall bonds.. fcl91J- L 107 J'ne’02 Cen RR <&B of Ga col sr55 1937 VLN ..coee. 102 1004 J'ly’07 100 108
U S 3s oou small bonds../cl91b ioiBILI 1044 Oct 0 OentofN J gen’l'gold 55 198 J-J 1214123 1244 J'ne'07 1234 1264
U S 4sregistered fti907 1004 J'ne'07 1004 1014 Registered....ooo...... A1987 Q-J 1204..... 121 4 J'ne'07 1214126
O S 4acoupon... A.1907 1004 J'ne’07 1004 1014 Am Dock &Imp gu 5s..1921 J-J 1064 Sale 1064 106“ 1 1064 H I
U S 4s registered. 1925 128 129 1284 J'ne’'07 1284 1304 Le ®eHud R gengug 5s 1920 J-J
U S 4 1926 128\i 19 129" May'O 1294 1304 Leli & Wjlks B Coal 5s..1912 M-N 100 100 May’'07 99% 1004
USP 193i; 10434105~ 1054 Oct 'Ofi Con ext guar 44s___ 1910 Q-M 984 98 J'ly’07 974 101
PhlHnpjne islands 4s. 1914-34 1094... 111 May’'06 N Y & LongBrgeng4s 1941 M-S
Pub wk< arid imp recr 4s 193f> Cent Pacific See So Pacific Co ,
Pub wks and imp reg...193" CentVermont 1st gu 94s.e1920 Q-F 88 May'07 . 85 894
. . Clias & Sav See Atl Coast Line
Koreipn (iovernmecnl _ Clies & Oliio g 6s ser A..A1908 A-O 101 ..... 1014Apr 07 100 105
Japanese Govt 6s sterl’g.1911 t 99 8ai6 99 994 88 9641004 Gold 6s .al911 A-O 105 Sale 105 1 1 104 107
2d series OS....covcwrenn. 1911 t 99 Sale 99 99 171 9641004 1stconsol g 5 1939 M-N .o 1104 1104 t 110 116
£ loan 4*28 ctls full pd.1926 1 90 4 Sale 90 914 12! 874 944 Registered.. 1939 VI-N 16 J ne 06
2d series 44s ctfs full paid. i 874 Sale 87 91 250 <7 924 General gold 44s 1992 M-S 1004 101 69 994 1064
£ loan 4s ctls full paid.. 1931 t 794 «0 794 81 85 79 854 Registered.. 1992 M-S 104 May'06
Repub ot Cuba iis exton debt.. **1024......... 1024 103 6 98'41034 Craig Valley 1stg 1940 J-J 112 Feb'Of
U S nt Mexico k1 g 5s of 1HV& 98 Sale 98 98 1 964 99 BAA Div listoon g4s..1989 J-J 974 May'07 w0*6*4 ibo 4
Gold 4s of 1904 1954 92 4 924 92% 20 92 95 2d consol g4s . J-J 90 J'ne’'07 90 924
. hese are pr ices on the oasi/ 0/ $5to it. Warm Spr Val 1st 955 1941 M-S 1134 Feb'05
Stnte Securities Greenbrier Ry Istgu g 4s '40 M-N 994 Fell’'06
Alabama curr fund 4s___ 192' 111 Mar'02 Chic & Alt RR refg 3s... A-O 76 76 1 <764 80
DlIstof Columbia 3'65a....1924 1144 . 1174 J'ne’Oi Railway 1st lien 34s. -J-J 674 674 3 66 764
Louisiana new consol 4s.. 1914 1054 Dec’04 Registered J-J 804May’'05
North Carolina consol 4a.1910 100 1904 Apr'07 1004 1004 Clilc Burl & Q—DenvD 45 1922 F-A 994 J'ne’07 9841004
............................... . 126 Mar'07 126 126 Ilinois Div 34s J-J 884 _ 88 i 884 924
So Carollna 44s 20-40.. 120 Mar’'01 J-J 90 Sep 0>
Tenn new settlement 3s.. 92 95 94 94 94" *96” J-J 994 100 9 994 103
Vllifinia fund debt 2-3s5...199]j 934 May'0? 934 954 lowa Div sink fund 5s A-O 106 May'07 106 106
6s deferred Brown Bros ctfs -30” sale 28 304 140 20 28 Sinking fund 4a A-O 9941004 1004 J'ne’07 ... 984 104
. Nebraska Extension 45.1927 M-N 1014 Sale 101 1014 2 100 103
Railroad Registered 1927 M-N 1014 Dec'06
A\ labama Cont See So Ry Southwestern Div 4s....1921 M-S 96 *” " " 100 J'ly'06
laba MIdl See At CoastLine Joint bonds See Great Nortli
Albany dt Susa Sm Del<& Hu. Debenture 5S........... 913 M-N 1014102 101 102 1004104
Allegheny Valley NeePenn RI Han & StJosconsol 6s..1911 M-S 106 1054 J'ly’'07 1064 109
AUeg & West SeeBullit& 1 Chic& EIU ref & impg 4s 1965 J-J 92 Apr'o7 92 92 (
Ann Arbor 1st g 4s A1995 QJ  S3 824 82H 814 91 1st s foures. 1907 J-D 1004 1004 1004 103
Atoll T &S Fe—Gen s.199(, o-0 98U sale 98 98 H 9641024 1stconsol g 6s A-O 126 May'07 126 126
Registered 99" A-O 97  J'ne'07 9341014 General consol 1st5s___ 1937 M-N 1104 HOH 11041174
Adjustment g4 Nov Sale 88 88 86 924 Registered 1937 M-N 1184 Feb'06
Registered Nov 80 Apr'o7 86 86 Chic <d Ind 0 Ry 1st 68.1930 J-J 1184 Feb'07 1134 1134
Stamped M-N 8as Salt- 86 864 854 924 Chicago dtErie SeeErie L
ConT g 4s.. J-D 94 sSale 93'a_ 96H 9241084 Chic In & Louisv ref 6s...1947 J-J 1244 3'ne’07 12441264
Debentures 4s Series F.1908 F.A 99 99 Feb'07 99 99 Refunding goldSs ...1947 J-J 1114 3'ne'07 107 111
Series G.. -1909 F.A 984MaVvo7 984 984  LouisvNA&Ch 1st68.1910 J-J 102 102 102 105
Series H. F-A 96 Feb’07 96 96  OhioMil &St P term g 5s 1914 J-J 1054 May'07 103 1064
Series 1 F-A 984 Not'04 General g 4s series A..el989 J-J 102 102 101 107
Series K. F-A 94 Noy'Oy Registered............... el989  -J 1044 Oct'06
Kast Okla D MS 93 May'07 91 93 Generalg 34»series B.el989 -J 89 884 934
Atl Knox tN SeelL & N Chic & L SuDivg5s__ 1921 J-J 1154 Oct '05
Atlantic Coast 1st g4s.A1952 M-S 95 95 95V, 924 984 Chic & Mo Riv Div 55...1926 J-J 112 J'ne’07 i i*134
Charles 0 Sav 1st g 7s..193ts J-3 Chic & Pac Div 6s.. J-J 1054 May'07 10541054
8av F «t W 1stgold 6s5..1934 A.Q 1324 Jan’'06 Chic & P W 1stg5s. J-J 109 109 109 112
1st gold 5s ..1934 A0 1124 Jan '04 Dak & Gt So g 5s.. J-J 106 J'ne’'07 106 1064
Ala Mid 1st gu gold 55..1928 11-N 1148 Nor’'05 Far & Sou assu g Gs 1924 J-J 1374 J'ly'99 .
Bruns<fc W istgug4s ..1938 3.3 994 Mar’'06 1910 J-J 1054 1054 1054 10ST
L €N coll g 4s...ccee. 01952 M-X 854 864 864 82 894 1004 1004 10041004
811 Bp Oca <&G gug4a ..1918 3.3 94 964 Dec'06 1824 Apr’06
Atlantic e Danr_See South Ry LaCrosse & D 1st 5s___ 1084 J'ne’07 ib*84 i'084
Austin & N W See Sou Pacifk Mineral PointDiv 5a___ 102Apr'o7 1024103
Tlalt* Ohiopriorlg3 48.1926 J-J 90 00 90\ 11 894 934 So Minn Div 1st 6a......... 1054 J'ue’'07 10241054
J> Reglstered A.1926 Q-3 894 .. 894 J'ne'o7 894 924 SouthwestDiv 1st 6a___ 1024 J'ly'07 1024104
Gold 4s....... /1194)S A.0 983 Sale 984 994 9S4 1024 Wis & MinnDiv g5s__ 110 J'ne’07 1074 1104
Registered 7il948 Q-3 95 98 98 J'ly’'07 98 1014 MU & No 1stM L 6a J-D 1024. 1064 Feb'07 1064107
Pxtts June 1st gold tis...192* J.J 120 Oct '01 1stconsol 6s J-D 1064 107 J'nt>'07 107 1114
PJun& M Divlstg3 4s1925 M-N 86 J'»e'07 86" '96" Chic<kNorthw cons7s___ -F 1184 May’'07 1184121
PLE W VaSysref 4s1941 M-N 89 HsSalx 894 89 H 894 98 Extension 4s. -A 101 “%=May'07 1014 102
Southw Div 1stg34s...1925 3.3 .. 86*4 854 864 864 904 Registered.. F-A 1074 104 Feb’'07 104 104
Registered.. h1925 H 89 Oct'06 General gold 34s M-N 94 . 93 J'ne’'07 924 98 i
Mosou RIv 1st ..1019 1054 Feb'07 1064 1064 Registered..... Q-F 91 95 Feb'07 5 96 1
Cen Olilo R 1st cg448..198u M-& 109 Apr'os Sinking fund 6s. A-O 1074 . 107 J'ne’07 106 107
Cl Dor & W oon 1st g 5s 1933 A-O ioa\. 1094 J'ne’'07 1094 i"134 Registered - A-O 1064 J'ne’07 10641064
Ohio Hirer RR 1stg 5s. I93t| J-1) 116 Alay'0O Sinking fund 5s. A-O 106 11)7 H 107 J'ne’07 107 107
General gold 5s............. A-O 113S Nov'Us Registered.. A-O 1074 J'ne’06
Pitts Clev <tTol 1stg 6s 1922 A-O 1194 Mai-04 Debenture 5s M-N i004 """ 1004 J'ne’'07 ibo4 1024
Pitts & West 1stgis...1917 J-J 94 Mar'w7 Registered M-N 994 J'ne’'07 98 101
Stat lal Ry 1st gu g4 4s 1943 J-D 100 Kov'04 Debenture 5s. A-O 104 07 Jan’'07 107 107 =
Bat Creek A s See Mich Cent Registered.. A-O 103 103 J'ne’07 103 103
Beech Creek SeeN tC & H Sinking fund M-N 1134 Apr’'07 11341144
Bellev <e Car See IllinoisCeni Registered M-N 117 Feb'06
Bklyu ift Montauk See Dong J North Illinois 1st 5s__ 1910 M-S 1004. . 1054 Dec'0>
Bruns & West See Atl CoactL 1 Ott C F & St Paul 1st5s 1909 M-S 1004 ... 1004 May’'07 1004 1024
Builalo S T & Erie See Erie Winona & St P«t2d7s..1907 M-N 10041014 1014 May'07 10041014
Buftaio R tP gen g 5s...1937 M-S 11341144 11SH;, May’'O? 112 1184 MU L S& West 1st g 65 1921 M-N 119 1214 1214 J3'ne’07 1214 1234
All A West 1stg 4s «u..199<s A-O 103 4 Feb'07 102 1034 Ext & Imp sfund g 5s 1929 F-A <112 . 1134 May'07 113 1134
Cl€Mah 1st gu g5s__ 1943 J-J 103 Apr'u7 Ashland Div 1st g 65..1925 M-S 1224 . 1424 Feb’'02
Rochife Pitts 1st g 6s...1921 F-A 117 124 Apr’06 Mich Div 1stg 6a 24 J-J 1194 1284 Feb'06
Consol 1st g 6S............ 1922 J-D 118 J'ne’07 118 1284 Incomes 1911 M-N 100 . 109  Sep '03
Builalo A Southwest See Ene Chic Rock Isl & Pac 6s...1917 J-J 114 1144 114 J'ly’'07 114 1174
Butt & Susq 1stref g 4s.tl1951 J-J 844 Apr'07 894 964 Registered.. 19 J-J 1104 1164 M ar’'07 1164 1164
BurOB&X SeeCR I &P General gold 4a J-J 98 98*, 98 1004
enada South 1st5s........ J-J 994 sale 094 100 9941034 Registered.. J-J 994 Feb >07 994 994
1913 M-S 102 4102** 1024 1024 101 1054 Refunding g 4s A-O 374 s8 874 914
M-S =100>2......... 1004 Maj'07 10041004 Coll trust SerleaH 4s .. 1910 M-N 97 J'ly’'04
Carb <$Shawn Seo 111Cent J 4 M-N 924 Nov'06
Carolina Cent See Saab Air L M-N 904 Jan '07 904 904
Carthage & Ad SeeN YC&H M-N 93 May'04
CedRlal'& N SeeBCR&iN M-N 904 Feb'07 *904 "904
Cen Branon Ry See Mo Pac M-N 84 May'07 84 90 4
Centof Ga RR 1st g 5s..pl945 F-A 116 Mar'07 116 116 M-N 70 Sale 694 70 66 77 *
Consol gold 5s 1945 M 103*4 Sale 1034 104 1024111 Registered M N 79 Dec’05 -
Registered... 113 Apr'o6 Coll trust gold 5s M-S 874 884 874 88 20 "si" *91N
IstprefIncomeg 5s___ 86 May’'07 90 Bur Ced R <t Northern—
Stamped 88 May'07 90 Con 1st<4col trg 5s...1934 A-O 1154117 1154 1154 1144117 °
2u prei income g 6s___ 70 70 J'ne’'07 76 Registered ...1934 A-O 1114.... 1204 Mar’'08
Stamped. ... 70 70 74s CRIF & NW 1stgu5s.1921 A-O 111 Nov'05
Sa pret income g 6s 66 ... 67 J'ne’07 C5 M & StL 1stgu g 7s..1927 J-D
Stamped... . 67 674 16 66
ANISCEIIIIASEOUS BOXDs*—Continued on Next Pnge.
Street Railway Street Railway
Brooklyn Rap Tr g 5s........ 1945 A-O 100 101 100 J'ly'07 100 107 Met St Ry gen col tr g 55.1997 F-A 100 101 100 100 100 108\
1st refund conv g 4s___ 2002 J-J 79 Sale 79 804 101 79 924 Ref g 4S i 2002 A-O ... 76*4 784 764 75 8» ~
BkCity 1stcon 65.1916.1941 J-J 1024 J'ne’'07 10241034 Bway* 7thAt1stog5s1943 J-D 10641074 1044 J'ne’'07 1044 U#
Bk Q Cod S con gu g 68.1941 M-N 100 Apr'o7 100 1014 ColA 9thAv 1stgu g 55.1993 M-S 109 1104 1134 Feb’'07 11341134
Bklyn Uu El 1st g 4-58.1950 F-A 107 104 100 108 Lex Av<&P Fistgug 551993 M-S 110 May'07 110 110
Stamped guar 4-5s___ 1960 F-A 1024 1024 102 104 Third Ave RR con gu4s2000 J-J ””” *834 85 J'ne'07 85 89
Kings Co El 1stg 4s....1949 F-A 87 Feb'07 87 89 Third Ave Ry 1st g 6s5..1937 J-J 10741094 110 J'ly 07 110 1144
Stamped guar 4s ..1949 F-A 834.... 834 884 834 884 MetW SEI(Chio)1lstg4s.1938 F-A *.... 93 934 J'iy'06
Naagau JElecgu g 4s....1951 J-J ... 81 80 J'ne'07 79 86 MU EI Ry & L 80-yr g 55.1926 F-A 109 J'ly’'06
Conn Ry* L 1st<trefg44s'51 J-J 10041014 984 May'07 9841024 Minn StRy 1stcon g 5s5..1919 J-J 107 4F eb’'06
Stamped guar 44 s ......... 1951 J-J 864 .. 984 J'iie'07 984 984 N Orl Ry <feLt gen 44s ..1935 J-J 904 Sep '06
Den Con Tr Co 1st g 6s...1933 A-O 96 J'ne’CO StJos RyLtH & P 1stg 5s'37 M-N 1034 Oct '06
Dot United 1st oon g 44».1932 J-J ... 86 86 HJ'ne'07 864 864 StPaul.City Cab con g 6s_1937 J-J 1104 Nov'06
Havana Klee consol g 5s. 1952 F-Al 81 ... 804 J'ne't>T; »04 93 Underground ot Lon 5s...1908 J-D  *70** *724 724 J'ne’07 70 94 i
Inter-Met coU 44 «............ A-O 734 Sale 784 77 724 82 Union EI (Chic) let g 5a..1945 A-O 100 Jan’'07 100 300
Internal Trac coll tr 4s. 1949 J-J 634 ... 69 J'ly '07 68 73 United RRs Saa Frsf 4s.1927 A-O *72** " " " 12 73 67 8*4
Loum Kv Co Istoon e5«..1930 J-J 109 Mar’'98 XTnited Rys St L 1stg 4s.1934 J-J 794 ... - 794 804 794 8*
Manila Eleo 1st <&coll 5s. 1953 M-S 98 May'06 W Chic 8t 40-yr con g 55.1936 'M-N 99 Dec'97

*No price Friday; latvst price this week. aDueJan il Due Apr «Due May jDue J'na iDuo J'ly kDue Aug oDae Oct pDueNov f O«*ton
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BOND* Jhnce Weett's Range BONDS 1~rice Week's Range

X.Y.STOCK EXCHANGE hridav Range or Since N. Y. STOCK EXCHANGE tyidav Range or 81ime
wkhk BKWKe July 12 July 13 Last Sale January 2 W eek Ending July 12 July Last Sale January 1

Chio Rock | * Pac—(Con) Low High Low High Erie—(Con) Hid Axle Low Hig/i Low High

Choo Ok & G gen g 58 .01919 J-J 109  Nov'06 & Y Sus * W 1st refo0s.1937 J-J *108 109 1084 108* 108 1104
Consol gold 5s 1)52 M-N 111  May'06 2d gold 44a.. 1937 F-A 100>4 Dec'O

Keok* Dv-sMls __192: AO 103  J'ne’07 103" ibs General gold 1940; F-A 100 =, Feb 'O 1004 lo3

«Chic >t L & X O See 111Cent Terminal 1st gol ...194; M-N 110 4 May'0 1104 U 04
Cine St 1.* Pitts nee PennCt Regis $5,000 each...194:- M-N
Chio StP M * Ocon 6s...1930 J- 126>4 . 1264 J'ne’07 1264 131 AlidRRofN J 1stg 68 1910 A-O 1044 106 1-044 104 % 1037104 4

Cons Bereduced to 34s.1930 J-I) 93 Dec'03 W ilk* Ealstgu e5s.1942 J-D 100 1054 1054 Apr'07 1054 1054

CliStP * Minn Istg6s 191? M-N 124% 1314 Feb’07 1314 1314  -+.v& Ind 1stcon gug6s..1926 J-J 116 Api ‘06

Nor Wisoousin 1st t?s...193< 121)3 Mar'04 - Erie & Pitts See Penn (Jo

StP* SCity 1stg 6s...1919 A-ti 117" 117 J'ne'07 i16M 120" Evans * T H 1stcons 6a.1921 J-J 116 J'ne’'0 116 116

Chicago Ter Trans g 4s...194' J-J MW 973% 973, 1st general gold 5a.......... 1942 A-O 1044 Apr'®L 1044 1064

Coupon oil. . 97 1094 Mt Vernon 1st gold 6s..1923 A-O 114 Ai'05

Chic* West | : 109 '4J'ne’07 1094 113 Suil Co Branch 1st g 5s.1ti30 A-O 106*4 Feb’'00
Consol 50 year 4s............ 1952 J.J 97%Apr'o 974 98 L'atgo* ho SeeCh M * StP
Oliio* W Mich set Pere Marq I lint* PereM See Pere Mai
Olioo O & Gulf See CR X& P , t'laC* Pejim SeeSeaAir Dine
OiuH * D 2d gold 44s...1937 J-J ) 113 Oct. '00 Fort St U D Co 1stg 44s.1941 J-J 105 Mar’'98 - *

Gin D* I 1st gu g os...1911 SIN  99i4, 102 J'ue'07 102 105*4 VtW & Den C 1st *6s....1921 J-D 106 108 107 J'ly’'07 iue4nyY

0 Find & FtwW l‘itgu 4Sg '23 M-N Ft W * Rio Gr 1st g 4s...1928 J-J 824 85 824 J'ly’'07 824 87

Cini & W 1st ku j' 48.195a j-]j 83 Jan '07 83 83 1 'al liar * SA SeeSoPacCo

Ind Dec* W 1st g 5s...1935 J-J 104" Feb'07 1044 105 'NalH* Hof1882 1st 58.1913 100 Mar'07 100 103
1st guar gold 5s.. 1935 J-J 107 *aDec’'02 Georgia* Ala See sea A EiJe

CistL *o SeeCCC* Sti. Ga Car * Xor See Sea A Line
Cinis* O SeeOUCSS Georgia Pacific see .so Ky

Clearhold * Mail See BHAF GilaV G* Nor See So Pac Co
Clev Cin C& St L geng4s1993 J-D e 97 93 &ﬁl% miouv * Oswegat See N 1'Cem

Cairo Div 1st gold 4s___1931; J-J =94 ... 99y Jan > Grand Rap* Ind .SeePenn RR

Cin W * M Div 1st g4S.19H1 J-J i 97*4 Apr'o 97 Gray's Pt Term See St L S \V

StL Dir 1stcol tr g4s.. 1990 VN 9i>2 95 947 »4*« 93 98 Gt Nor—C B * Qcoll trds 1921 914 Sale 91sc  f>2\ g)" BB
Registered . i-w 9/ Jan'07 97 97 Regmtere<!./in....... 1921 924 Jne"/. m 4

Spr & Col Div 1stg 4s. 1940 M-S 9934 Keb'05 Greenbrier Ry See Chea* O

W W Val Div 1st g 4s...1940 J-J 98 Sep '06 Gulf* 1 Istref* tg 5s 61952 98 1024

CIStL & C consol 65..1920 11)4 %4 18%*Jan% Han & StJo_SeeCB* Q
1st erold 4s .£1933 ti-B 98« 2.riy'07 97 B 99 ousatonic SeeN YN H* H

Registered .£1036 y-F 95*4 ApT'07 98*4 9.»% Hoclt Vatlatconsolg4 4a. |99|/ 3-J 101*4 1014 1014 1054

Cm S* Clcon 1stg5s..192* J-j 109 J'ne’07 109 109 Registered ... J-J 103  Nov'.1

cCCcC* 1consol7s.. .1914 J-D 114%1) . 118*iJan '0 11841184 Col* H V 1stext g 4s.. 1948 A-O 984 Nov''e
Consol sink fund 7a___1914 J-D Col * Tol 1stex 4a..... 1955 F-A 99 Apro '99”  99¢
General consolgold Us. 1934 3.3 126*4 = 129*4 J'ne’07 129*4 132 Houst E* W Tex See So Pac

Registered.................. 1934 J3-J 3 . Honst* Tex Cen See So Pac Go

Ind BI * W 1st pret 4s. 1940 A-0 ib*4*i Nov'01 1 Uinois Central lat g4s.. 1951 J-J 104 1094 Sep 'OCC

O Ind* W 1st.pf5s...(<1935 y.J I Registered J-J i 107\ Apr'07 %4 m

Peo & East 1st con 4s. 194V A-O 89 91 J'ne’'07 90 *a 95 let golu 34« 951 J-J '98i 100 J’'ne'07
Income 4s Apr 55 55 b 55 723 Registered 951 J-J 954 J'ly ‘Oo

Clev & \arietta .seePena Hh Extended lat g3 4s 951 A-O 994 j'ne’'06

Clev & Pitts see Penn Co 1st gold 3ssterling........ 1951 M-S 70 Oct '04

Col Midland 1st g 4« 1947 J-J e 67 67 67h 11 67 744 Coll' Trust gold 4s 952 A-O 98 98 J'ne’07 98 li>24

Colorado* Son 1st g4s...1929 r-A  8S3& 90 89 894 20 gg4 944 Registered....... 952 A-O 98 May'o’ 98 98
Refund & ext44s ... 1935 M-N oo 903 95 Feb'07 95 95 LN O& Tex gol "98" 984 J'ne'o7 984H-34

Colum * (jrecur see So Ry Registered . 97 May 07 97 97

Col * Hocit Val See Hock val Cairo Bridge gold 4s___ 1950 J-D 1024 Jaii o7 102*4 102*4

Col & Tol See Hock Val l,ouisvDiv*Term g3 4s.1953 J-J 88 89 May'07 89 91

ColConn * Term SeeN * W Middle Divreg5s___ 1921 F-A 123 May’'9;-

Conn & Pas Rivs 1st g 4a. 1943 Omalia Div 1stg 3a.....1951 F-A 784 Apr’'06

Dak* GtSo &e«CM*StP St Louis Div*term g 3s.1951 J-J 80 784 FebSJ1 ™ <&

alias* Waco SeeM K * 1 Registered. .1951 J-J

Del Lack & Western 7s... M-S .. 102~ May'07 10141044 Gold 34a.. 1951 J-J 89 Mar’'07 884 89

Morris* Essex Ist7s SN 117 4 J’'ne’'07 U7Hi 117 Registered 951 j -J 1014 Oct '99
1st consol guai 7a J-D . 121 Apr’o7 12141214 Spring Div 1stg .1951 J-J 100 Nov’'QO

.Registered.... J-D 127 J’'ne’05 Western Lines 1st g 4s. 1951 F-A ﬁ4 Ijo_é% 100 ‘a JOii
1stref gu g 34s J-D Bellev * Car 1st 6s.......1923 J-D . . {

N Y Lack* W 1st6s J-J 11S:125 122 J'ly '07 122 122%4 Garb* Shaw 1stg 4s 932 M-S 97 Mar'07 197" o7
Construction 5s.. . F-A 109 ... 1114 J'ne’07 109 1114 ChicStL & NO g 5s 951 J-D 118*4 Apr’'07 118V, 1184
Term * Improve 4a 1923 M-N e 103 10284Aug’06 Begistered 951 J-D 110" Mai'04

Warren 1strefgu g 345.2000 F-A 102 Feb'03 Gold 34s.... 951 J-D 934 May'04

Del * Hud 1st Pa Div 7a.1917 M-S .. 133 Feb'06 Registered 951 J-D
Registered M-S . 149 Aug'0l Mempli Div 1st g4s...19'5-1 J-D 984 ... 1004 May'07 t004 100 4

10-yr oonv deb 4s. J-D 953 97 94*a109% StL Sou lat gu g 4s__1931 M-S 97 ... 97 Mai"07 97 97

All) & Sus conv 34s........ 1946 A-O 94 94 92 110 Ind Bl & West SeeCCC* StL

Bens & Saratoga lat 7».1921 M-N 133*2Dec’06 Ind 111 & la 1st g 4s....... 1950 J-J 93 4 May'07 934 100

Del Riv KK Bridge See Pa RR lat & Great Xor 1stg 6a..1919 M-N 11l ... 112 J'ne’o’i 111 1154
Denv * R Gr 1stcon g4s.1930 J-J 93 ... o3 93 92 974  2dgold 5s 909 M-S 974 98 97 974 95 994

Consol gold 44a......... 1930 J-J 98>4 104 102 IsJan '07 10241024 3d gold 4s 921 M-S ... 75 65 May'07 65 79

Improvement gold 5s...1928 J-1) 105 *uFeb’07 10441054 lowa Central 1st gold 5a..1938 J-D 1102*4....... 101 101 101 U1l

Rio GrJuno 1st gu g 5s.1939 J-D 109  -vlar'cij GOld 4S.ovvevvvieeceerinncsrassirsnen 1951 M-S . 794 82 J'ne'07 82 85

Bio gT 80 1st gold 4s___1940° J-J 76 Dec'05 Jetreraon RR Se« Erie
Guaranteed........cccee... 1940 J-J 89 Jar’'os Ka|A *G R See LS*M S

Rio Gr West 1st g 4a__ 1939 J-J 90 91 91 91 95 an & Mich SeeTol* OC
M ge and col trust 4SA.1949 A-Q e 79+4 873 Feb’'07 874 874 KCFtS& M SeeStL* SF
Utah Cent Istgug4s <*1917 A-O 93 97 Jan’'02 KC&MR&B SeeStL&SF

De.s Moi * Ft D See M0 &ti. Kan C & Padtio See M K * "1
Des Aioi uu Ry 1st g 5a..1917 M-N lid Sep'04 Kan City Sou lat gold 3a..1950 A-O 704 70 70 674 73
Det* Mack 1st lien g 45.1995 J-D 90 92 Mar’'o7 92 Registered......ccooveenene 1950 A-O 63 Oct '00
Gold 45 i 1995 J-D 89 Apr'o7 924 Kentucky Cent See L * X
Detroit Southern— Keok & De8Mo SeeCR I*P
Ohio Sou Div 1st g 48...1041 M-S 91 86 Oct '06 Knoxville * Ohio See So Ry
Dul* Iron Range 1st5s..1987 A-O 107 107 107 107 1114 Lake Erie & W latg6a..1937 J-3 110 ... 1124 J'ne’07 1124114
1937 A-O 1124 Feb'06 1941 J-J 104 108 107 J'ne'07 1064 1074
1916 J-J Xorth Ohio 1st gu g 55..1945 A-O . Apr'o/ 110 1104
Dul Short Pac L Sho & Mich S SeeX Y Cent
Dul So Shore * Ati g 0s.,1937 J-J 110 110 110 112 Leh Val X Y Istgu g44s.1940 J-J J'ly’07 10441074
L'astofMInu A'"2«StPM*M registered. ..o 1940 J-J May’Oi 106 10j
Fjast'i'en Va & Ga See So Ry Lehigh Val (Pa) cons g 45.2003 M-N Oct '06
Elgin Joi* East 1st g 55.1943 M-N 110" 1103%J'ne’'07 11041104 Leh V Ter Ry 1st gu g 5a.1941 A-O May'1>7 1134ii3 %
EIm Cort* \o SeeLeh&X Y Registered.......ccccoeneenn 1941 A-O Oct '9.’
fine 1stext gold 4s M-N 107*1) Jan ' 06 Leh V Coal Co lat gu g 5s. 1933 J-J May’'07 1124 1124

2d ext gold os... M-S . 107 J'ne’'07 i7 4 Leh & X Y 1lstguarg4s..19 M-S '94*4 " 954 J'ne’'07 95\ 964

3d ext gold 44s M-S 03*sMay’'07 1[34? Registered M-S

4tli ext gold 5 A-O .08 108 108 El C & X 1st pf6s A-O 1134 Jan’'CC

§tii ext gold 4s. J-D .00 J'ne’07 100 1004 A-O 994 . 1054 Jan 'Oi

1st consol gold 7 M-S 27 J'ly’07 125 1294

1st oonsol g fund . M-S 133 Feb’06 Leh & Wilkesb See Centof N J

Erl<® 1st con g 4s prior..1991 J-J "92" "923 92S 923% 16 91 994 Leroy * Caney Val see Mo P
Reaistored 1990 J-J 9)HOct '06 Dong Dock See Erie

tat consol gen lien g 4s..1990 J-J 80 Sale 80», 80 x8 Long lal’'d—1stcong5s.7i.1931 Q-J 1104 1124 J'ne’07 112 1144
Registered 1996 J-J 80 *aFeb’'07 854 854 1st consol gold 4a.

Penn coll tr g 4s F-A 86 81 J'ne’O/ 80 914 General gold 4s.. Sale 94 94

50-y«ar conv 4s A A-O 81 79*4 el ™3 76 111334 Ferry gold 44 , 99 102 Xov'or

do Series B. A-O ]EI?] o~ 714 72 70 87 Gold 4s.......... 994 Oct 'Ob

Bull XY & Erie1st7a..1916 J-D 7BBI6 -17+* 117*8 1164 1204  Uultied goid 4's. 944 Apro7 04 954

Ruli * S W golii 6a .191ih J-J 104@ Feb'06 Debenture gold o 110 J'ue’04

Cine * Erie 1st gold 5s..1962 VI-N 115 ~May'o7 115 119 Giuir ref gold 4s... 4 95 95 94 4 "994

Clev* .UaUon Val g5H.ii*:>h j -i t Jau’'Q™ Bkiyn * ilont 1stg 104

Jeif RIi 1st gu g 08__ al9(H> A-O 100°bMay’07 1004 101 [ T T 1004 KKI Mai'(l too 1024

Eong Dock consol g 65..1935 A-O ... 130 126 May'07 126 130 X i B* MBlatcong581935 A- O 110 *4Nov'06

Coal&RR 1stcur gu 6a.1922 M-N 118 Sep’'06 X Y &RB 1st g 08........ 192 M-S 105 Apr'o ioi" 10*94

Dock * Itnp lat cur 6s5..1913 J-J 104" lu97% Oct '05 NorShB 1stcon g gu5s0l932 109 Nov'06

N x * Green L gu g 5s5.1946 M-N 121 *aDec'OU Louisiana* Ark lat g 5s.192 U ... 107 1103 ‘b Feb’'o7 1034 i034

jiiS>CIliiLijJAINLOL» —Oontitiusd on iVext tiise.

tins and Electric Liglil. (<im mid Electric LigSit

Atlanta G L Co Istg 0s...1947 J-D LacGasLotStL 1stg5s.«1919 Q-F 1024 102 102 1014 1054
Bklyn U Gas 1stcong 55.1945 M-N 1014 102 1024 J'ne’07 =I?24 107 *e Ref and ext 1st g 5s.......1934 A-O 10~ 1004 J'ne’'07 1004 1024
Buttalo Gaa 1st g 5s ..1947 A-O a6 70 07 07 1 03 734 Milwaukee Gas L 1st 4s.. 89 91 4 Jan '07 914 914
UonaolGasdonviieb 6s....1900 J-J 119 Sale 119 1239 80 116 1394 N YGELH™* P g os... 100 99 J'iie07 984 1034
Consum Gaa sea P G* C Co Purchase money g 4a. .. "814 834 80 82 24 bo 844
Detroit City Gas gos J-J 974100 974 J'ly’'07 974100 Ed El 11lIstcouv g os 101 1004 3130 -1 99 101
Det Oan 00 con 1st g F-A 100 Apr'o7 100 100 1st consol gold 5s. 113*4 J'uc’06 ....

EdLi 11Uku SeeKCoEL * P NY*QEIL*P letcoug 117 9T 95 Apr'o7 95 "'9i>"
EdEill SeeX YG* KLH* P XY Rich Gas 1st g 55.1921 M-m loo4 103 Nov’'05

Etj G L.V iTlstcon g5s..1932 M-S 105 Feb 07 105 105 Pat* PasG* E con g5s.1949 M S 1014 Vor’'05

Gaa* Kieo BergCoc g5s.1949 J-D HI4 (xst'01 Peo Oas * C 1st 0011g (w.1943 A-O 1104 118 1164 J'ne’'Qj iV(B4il»'4
Geu Electric dob u34s..1942 hH A 864 Apr’'07 “so” 87 u-s 1004 May’'07 Ao%4 103
GrRapGLCo lat »os...1915 F-A 1074 Deo’Q0 ChG-L*Ckol8tgng.»81937 J-J 984 1014 100 J'ly’'07 100 1054
Hudson Co Gas 1st g 0s..1949 M-N 102 102 10" 102 104 Con (j GoofCh I«tgng5s.'3ki J-D 99 102s 1014May'0vV 10C4108
KauCity (Mu) Gaa lstg 5a 1922 A-O 98 Dec'CC Mn FnelGas lat arug 5s.1SU7 M-N * 100 J’'ne'07 100 100
KlumsCo EIL* Pg5s...1»37 \Oo e Syracuse Lighting lat g fcs.’'ol J-1)

Purchase money 6s X997 A-O * 118 116 4 May'07 115 117 ireuton G & El I»tg5s..1'H9 VI8 110 »lav'05

EililitBkii Istcong4s 193y J-J 934 Mar'00j___ Westchester Tiisrht'g g 5s.1950 J D 101 4 Feb'07 1011*102

Xo price Friday; latest bidand asked this week.» Due Jan bDue Feb dDue Apr aDue May h,Duo J'ly /(Due Aug ODue Oct gqDue Dec JOttiou Sa)«
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July 13 1907.]

ttUN I)» c
N.Y. STOCK KXOH ANGE C
W bbb Ending July 12 %
Louisv & Nashv gen g 6s5.1930 NII R‘
Unified gold 4s..... ..1940 JJ j
an
Coll trust gold 5S...ccceu... 1931 M-N
5-20-yr coftr deed g 48.1923
E H & Nash 1st g 6S.. Tn
E Ciu ft Lex gold4 Vs M-N
NO0431 1stgold 6s__ 313
NO&MSd gold Os.. |
PensacolaDiv goldBs. W s
8t. E Div 1st gold Os. M s
2d srold 3s M's
At! Kuox <& Nor 1st gSaI940 !
Hender Bdgelstaf g 08.1931 M-S
Kentucky Cent gold 4s..1987 1
L&N& M<fcMistg4Vv8l945
L& N-Koutli M Joint48.1962 J-J
N Fla <b8 1st gn g 5s...1937 q-A
Pens fc AU 1st *cu g 6s..192.1 F-A
8 & N Ala con gu g 5s.. 1930 VTAi
L & Jeff Bdge Cogu g4s..1946 M s
LNA&Ch SeeC1&E
V1ahon Coal SealiS& M 8
i'lanliattau Ry consol4s.1990 fl
o
Metropol EIl i»t « t>»__ 1903
McK'ptdc HV SeeH Y Cent
Metropolitan EI See Man Ry
Mox Cent consol gold 4s..1911 J-1J
1st consol income g 3s.al939 J’iy
2d oonsolincome g 3s..al939
Equip & coll gold 5s......1919 N 0
MoilInteruHt 1stcon g 4s.1977 M's
Mex North 1stgold Os__ 1910 J D
Mich Cent bee N V Cent
Mid of N J See Erie
Mil LS4 W bee Chic&N W
Mi' <eNorth Bee Ch M & StP
Minn & St E 1st gold 7s..1927 D
lowa Ex 1st jrold 7s. ...1909 1)
'maoltic Ex 1st >roid 0s...19,21
South Wtist Kx 1stg 78. 1910 fp
let consol gold 5s . M N
1st and refund gold 45’ 1949 v S
DesM & Ft D 1stgu 4s...’35 | 7

Minn €St E gu beeB C R & N
M StP & SSM oong4intgu 38 J J
M SSM <A 1stg4intgu 1920 '
Minn Un Sm StP M
Mo Kan & Tex let g 4s...
2d gold 4s
1st ext gold 5s.
let & refund 4s
Gen s f 44s..
St L 1)iv 1st refif 4s___
Dal & Wa 1stgu tr5s...
Kan C fc Pac 1st g 4s...
Mo K &E 1stgu g 5s.
M K & Ok 1st gu 5s.......
M K<feTolTIl*tgug5s. I942
Sher Sh & So 1st gu g 5s.194;i
Tex<fc Okla 1stgugss...1943
M.0 Pacific 1st oon gOs ...1920
Trust gold 5s stamped.a.1917

czzZzT-

1st coll gold 5a
40-year gold loan 4s___
3d Vs exto at 4% ..
Cent Br Ry 1st gu g 45 1919
Cen BranchU P 18tg4s.1943
Leroy&C VA Elstgos 1920
Pac R of Mo 1stex g 48.1938
2d extended gold 5s...1938
8tL Ir M<fcSgen con g 5s1931
Gen oon stamp gtd g 5s 1931
Unified its ref pold 4s5..1929
RIV & <i DIV let g 4s5..1933
Verdi V1& W 1stg 5s.1920
MobJ &K Cistcons g5s,1953
tdob e Ohio new gold 0s..1927
1st extension jold 6s..A1927
General gold 4a..........,...1933
Montgom Div 1st g 6s..1947
St E * Cairo coll g 4s5..*1930
Guaranteed g4s.........., 1931 r
M & O coll 4s bet Southern
Mohawk & Mai beeNV O &H
MonoiiKahela Riv See B & O
Mont C«nt beeStP M & M
Morgan’s Ea cT bee S P Co
Morris * Essex SeeDelL &\
V] ash Chatifc StE let 78.1913 j
I'i 1stconsol gold 6s. 1928

zgﬂs§z§4z§>nz

Mcil M W& AJ 1st 0s._1917
Nash Flor <&Slief See E & N
Natof Mex prior lien 4Vs. 1920

New H & D SeeN YN H & 11
N J Juno RR SetN Y Cent,
New & UinBdge SecEou & X
N Odfc N E priorlien g 6st>1916
N Y Bklin <cMan Boh 8e6E 1
N Y CentdS U Riv g 3Vs.1997
Registered. 1997
Deben g 4s. 1934
Eake Shore collg 3Vs... 1998
Registered 1993
Mich Centcoll g3Vs__ 1993
Registered ...1998
Beech Crook let gu g 4s. 1930
Registered

T
[}

>'—|'—'"'r|'n'r|'n R
Ocoa s/pPpz——

BeechCr Extlstg 3Vs 61961

t«nl nml Iron
Ool F 81 Cogennle 68.-1943 F-A
Convertible ueb g 5s— 1911.F-A
Ool Fuel Uo gen gold 0s.1919 M-N
A-0
J-J

i

Gr Biv GoaldcO 1stg t>sl919
Cleart Bit Coal lets f4b... 1940 J-
ColliIndu Ist<fc coll 5s ~..1934 F-A
Contiii'talC Istal gu5s g.1952 F-A
Jell & Clear C fc11st g 5s.1920 J -1)

Pleas Val Coal latgsf 68.1928 J-J
SundayCreeir Clo ir fis 1944 J-J
Teuu Coal gen 6a.... ..1951 J-J
ionn DivlstgOs al917 A-O
Birm Div Istcon»ol 6s..1917 J-J
Cali C *1 Co 1stgu g 6s5.1922 J-D
I>e Bar C fc| Co gu g 6s.1910 F-A
ValronCoalcfcColat g 0s.1949 M-S
Victor Fuel 1st,s f 6s......... 1073 J-1J

*Noprloe Friday; latest bid andasked. aDueian bDue Feb eDue Mar d Due Apr h Dae J'iy fcDne Aug
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trxce Week's =2 Kwnye
fyidav Ranyo or Since
July 12 Last Sale 1* January 1
Hid ASh Low High. M Low Higtx
*113 115 J’'ne’07 11410117
111 108 Mar’'07 108  117%
974 98V 90% 98 14 96% 101%
101V J’ly ’06
107 Dec’05
10 ir Sale 106M 106~ 3 105y 1
93 92»« J’ly "07 Oy 88
111v 113 *aMay’0T 112 113V
125 7eMay’07 .... 121 125%
""""""""""" 122 4 Mai’00
107*4 Aug’06
117 May’07 117 120
* 72 72V Feb’Or 72V 72V
116 J'ly 06
108V Jan '00
93V 95 J’'ne’07 95 97%
102 108 J’ly 06
80V 88*4 87V Apr’07 HO 92
113V Mar’07 113 u, 113V,
112 Jan’07 112 1t2
110 111 May’'07 109K 111
97 May’06
97 bale 95V 97 IV 957 100"c
104 Apr’os
100»4 100% 100% 43
80 82 80 8m 14 77 86
214 224 21V 225 79 19V 27a.
15 17 15*al’'ly '07 14 2«
90% Jiy '01
105 ALuy’OU
130 Mar’07 ISO 130
105 Apr’07 lus 105
118 Jan 'OT lift 118v
1134 Mar’0Oj
103*2 109 s 108 May’07 .... 105 %1104
87 Sale 87 87 87 91
96 97 Apr'o6
________ 98 J’'no’87 96 99
102 109 1
96 Sale 95 90 41 94V 98%
80 haie 35V 8> 38 80 88
-1Uov 100V )01V 3 LOOV1O5
83 Sale 83 83 n 81 86
84V to 84% 85 20 83 83 V
| 82 87
104V Jan '07 — " 104V 104 V
V(i  y»*aAprov 6V 95V
106 ~ May’<7 1000112
105% 104V iXay’'07 104 ‘4 107 %
* L 103 103 "1 102 106V
lolV 104 Msu’07 ;04 104
103V 103HMa}’o7 103 V 107
117 115%J 'ne’07 115% HO
ioi” 101% 101% 101% "2 100V 105
107 V Feb '06
100 101% 101% 2 101 105
H9S Apr’0o7 86 90
97V 97V May’07 97V 98
904 90 J’'ne’o7 90 96%
92 92 Apr’o7 92 92V
110 Mar’05
UK lo | 101 101 1101 101«4
116% Mar’07 118 117U
109*3 110>» 110 110V 8 109V 114
109V J’'ne’07 109 V 110*4
"si" 83* 88 83 To 80 88V
88 Sale 88 S3 85 92 v
107V Apr’06
89>a 98 Dec’'06
* e 120 123=4May’07 121*4 124
84"Mav»07 84V 94
106 108V May’'07 108V 108V
92V Aug’06
«114V 114V H4k 1114V 118%
112 112V J’'ne’07 111V 116
116 V May’'07 116k 1LB*.
117% Mar’05
113 J’ly’04
. 89% J’ly '07 98 102
82v 82V 82V a 82 87V
90V Sale  89% 90V 47 89% 94%
89V 89V 89 9 ggv 93
"94V Sale 94 94V 12 93 99
83 83 1 82% 88V
82V 83 VApro7 81% 87
"82V 83% 83*. “jj 80 37*4
84% 84>
98 4102V 102 Feb’07 102 102%
102 Mar’04
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No

35
294

16

93
7

16
1

60

N

13

2

1

76
171

4

BOft i+ - %o Price Week's
N. Y. STOCK EXCHANGE ‘é; firidav Hanye or
W rkk Ending July 12 sa  July 12 Last Sale
N y Cent & H ii—(ContinuedJ Bid Ask Low Jiigh
Oart & Ad 1stgu g 4s...1981 J-D 103%
Gouv<feOswelstgug5s 1942 ,1-D
Moll & Mai 1st gu n4a..1991 \f-S 99% 97V Mar’'o7 ....
NJ Junc R gu 1st4s...1980 F-A 105 Oct '02
N i’ feHarlem g 3Vs...2000 iVI-X 101 v-T'iv'Oo0
N Y (fc North 1stg 5s...1927 A-O 110 110V May’'07
N Y & Pu 1stcon gn g4s 1993 101% Dec’UO
Nor & Most 1stgu g 58.1916 AO
Pine Creek reg >{uar 0s.1932 J -D 137 Nov'97
R W&Oconlstext5s.A1922 A-0 110V 110V J’'ne’07
Oswe & R 2d gu g 5s...«1915 F-A 113% Jau '02
R Wife O TR 1stgu g 5s5.1918 M-N
Rutland 1st, con k 4Vs.. 1941, 106 V Oct 'Or.
O»i<feLCliaui Istgu4s gl948 J-J 89 91% 94 May’07
Rut-Canad 1stgu g4s.1949 94V 94 May’'07
StUw & Adir 1stg 5s.1996 J-J 122 Jail’06
2d erold 6s ...1996
Utica cBlk Rivgug4s.1922 96 1037t Aug’'06
Eake Shore gold 3Vs__ 1997 J-D 92 92 92*4
J-r 91 92% Mar’07
Debenture k 4s. 1928 M-s 92 92 93%
25-year g 4s... 1931 M-N  90>0Half  90*4 91
Ka A & G It 1stgu ¢ 5s.1938 112V
Mahod-Q’l RR 1st 5s..1934 125V Mar’06
Pi'ts dc E lirie 2d « 5e.al.923 107V Nov’'0OO
Fitts MeK & Y 1stgu 6s.1932 139 Jau’03
2d guar 6s ..1934 J-y 116
McKees* BVIstg6s 1918
Midi Cent 1st consol 65.1909 102 %4
vi- 112 118V J’ly '06
Q-nr.
1940 j 97 v 100% Jan ’'07
Registered .1940 106 VN ov'00O
J E S 1stg 3Vs 1951 M-S
M-N 91% 92V May’'07
Bat C & Stur 1stgu g 3s.1989
N i'Chic* St E 1st g4s 1937 A-O0 100 101 101
Registered. 01937 A-O | 101 lo2 ¥4 Mar’o7
West Shore 1s 2361 J-J ioT™ 100% lolv
Registered.... -J 101 sale 101 101
N V tte Greenw Eake See Erie
HY & Har See N V C i Hud
% Klrack & W See. D E & W
X __ & W See Erie
N Y & Long Br See Centof N J
New York New Hav & Hart—
Housatomc R con g 55..1937 M-N 114V 124 Feb’'06
A H < Derby con cy 55.1918 M-N
N r & North SeeN Y C& 11
N Y O&W reiletg 4s..1992 M-S 97% 98 97% 98
Regis $5,000 only.......... 71992 M-S
N Y & Put SeeN YC&U
N Y& R B See Long Island
S 1S Aff SeekErie
N Y Tex A M See So Pac Co
Nor & South 1stg5a. 194] M-K 104 Sep '00
Norf <fc West gen g 6s 1931 M-N 125V ...... 126 VJ 'ne’07
luiprovem’t & ext g 0s..1934 F-A 129 J’ne’'07
New River 1stg 6s...... 1932 A-O 128 127V Oct '06
N & W Ry 1st con g 4s.1996 A-O ,' 95" Sale 94 VvV 96
A-0 94 100 Feb’'00
Div’'l Istl& gen g4s...1944 J-] 85 88 88
Pocah C # C loint4s..1941 J-D 85 '*87" 87 J’ly’07
CC&T 1stgu g 5s.........1922  J
Scio V& N E 1stgu g 4s 1989 M-N . 95 96 J’'ne’07
North Illinois See ChiJs N W
North Ohio See E Erie & W
Nor Pao—Prior lien g 4s..1997 Q J 1003s3ale 100 100V
Registered * 100 100
General lien gold 3s___a.2047 Q-F 70V Sale 70 707
Registered 70 70 uy’'07
St Paul-Dui Div g 4s....1996 J-D 96% 96% Jau '07
Dui Short L Istgu 5s..1916 M-S 99
C B <de(jcolltr4s SeeGtNor
StP <N P gen g 6s__ 1923 F-A 121V 128V 122% J’'ne’07 ....
Registered certiflc’s..1923 Q-F 132 J’'ly 99
St Paul & Dul let 6e....1931 F-A 109% 113 Mar’00
105V 106 VMav’'07
J-D 98 V Oct '06
Q-M 80 89 93 May’06
Nor Pac Ter Co 1st g 6s..1933 J-J 108 113% May’'07
Nor Ry Cal See 80 Pac
NorWis SeeCSiP M &O
Nor <cMont See N Y Cent
/ \XInd & W SeeCCC & StL
w liio Riv RR See Balt & O
Ore <t Ual see So Pac Co
Ore R.R & Nav See Un Pao
Ore Short Line See Un Pac
Oswego & Rome Bee N Y C
OCF&StP seeC<tN W
pao CoastCo 1stg 5s__ 1946 J-D 102V 103 103
| ac of Missouri Bee Mo Pac
Panama 1stafund g4 Vs..1917 A-O 102% 102% 102%
PenE RR 1streal eat g4s.1923 M-N 103V 103 May’07
M-S 111V Sep ’04
M-N 106 Ausr’03
M-N 94 mSde 93% 94V
J-D 90»" Sale yosA 9m
Alleg Val gen gu g 4s...1942 M-S 100V 99 J’'ne’07
DR R R &Bge 1stgu 4sg.’36 F-A 97V
PhilaBaldfc W 1st g 4s..1943
dod Bay & So let g 58...1024 J -J 102 Jan’'CH
SwA* Lewie 1st %4s...1930
UN J RR & Can gen 4s5.1944 Vi-s 110V Sep '04
Penn Co—Guar let g4Vs.1921 J-J 103% 104
J 106% Feb’07
Guar 3Vs coll trust reg.1937 M-S 90V J’'ne’06
Guar 3*28colltr ser B...1941 F-A 84V 84 May’07 ....
Tr Co certif'egu g 3VS.1916 M-N 94 93% May’'07
Gu 3Vstr ctfs C J-n 84*4 89 Oct ’06
Gu 3Vs tr ctfs 1) J-D 82V 90V Mar’06
Guar 15-25y turg 4s__ 1931 A-O 97 VJan 07
Cl & Mar 1stgu g 4Vs.. 1935 rtfi
Cl & P gengug4VsserA .42 J-J 104%
A-0 105%
Series 0 SVs.... 1943 96
F-A 90 Jan’04 ....

ULLSOGIJ \NIiOUS UONOS—Coniinued 011 Next l'acu

"6 2 salt
107%Dec'04.
107 May'9 7

0<t'00
F«h'ti7

6

132

90 J'ne'07....

1U24 J'ne'07__

* J'ne'07 .
Dec'o3.

IO0OV. Feb’Oi
92% Sale 19232 tr23,
...................... 93HFeb'07

8

1

88
87

[[e]ekig
87

SO, 76l

TETTUTEN
917 95
100  I0t-iV
104H» 106H»
100 100
90 98
93k O»ki

Teleffrapti and Telephone

Am Telep & TelcoU tr 4s 1929 J-J
Ooium Cabie Co 1st g 4s. 2397 -
MotT & T 1sts1g5s___ 1918 K/"Ql
Mich. State Telep. Ist5s.1924 F-A
S V4 AJTel «en g6s..1920
West Union col tr cur 5s 193* J-J

Fd amireal est g 4728.. 1960
Mut Uu Tel s fund 6a.. 1911
w31 J-J
Unj ulartminir A- Industrie
»acu«ms, a juuiisuiui
Am CotOil ext 4Vs......... 1915 Q-F
Am Hide <t JL 1st s £gti.s. 1919 M-3
Amer Ice Kccur deb g6s. 1925 A-O
Am Spirits Mtg 1st gOs.. 1915

3

A.i Thread 1stool tr 4s.. 1919
Am Tobacco 40- yraes 1944 A-O
4s 1961 F-A

97 *a

M—N 91

o

78V 78*81°ly 07

Jue’00
104 Feb'07
101% 97 Feb'07
105 J'lv'I>3
99w 100 J'no’07
92 00 90
104 Apr'o7
J'iy 04
87 87
89 89

165% ﬁxj 1% 105w

103%
71

88v J’'ne’07
e 101 100s
sale 09% 73

SN

142
208

87

Range
since
January 1

Low

97V 97V

110V H |

llov 114

95
95

94
94

90%
92%
91%
89 VvV

96

99 vV
93V

100 % 100%

92V 91V

HO1 103
102*4 102V
100%105
100V 103V

95 101V

126 iso"

129
"93V "99%

88
85

90 VvV
91V

90 99 *a

99>« 102**
98 102
69 74V
70 71
95% 95%

120 122%

106 V 108%

1138* n 33,

102V 109

10224 103
101 103

100 *4
38V

99 99

103% 107
1054 105%

83 84
93V 96

"97 V. 97 *a

78> :0

104
08

104
98

99 w 1U3
91 100:4
104 104

85
8(i
32
98
88V

101
99%

93
91\
8j

10*
93

110%
79*%

0o Due Oct p Due Nov g Due Deo $OpVion
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lioO M » Price Week's Range BONDS Price Week's
N. Y. STOCK EXCHAN il Friday Range or Since N. Y. STOCK EXCHANGE Fridav Range or
Week ewvmnk July 12 July 12 Last Sale January 1 Week Endin« July 12 July 12 Last Sale
Penn Co—(Continued) Low Hioh Low High. Southern Pac Co—(Continued) AsA Low High

Erie cPittsgng 3%s B. 1940 J-J 92 Apr'o7 92 92 Morgan's La & T 1st7s.1918 A-o 127 Sep '06
Series Cu..iviiciieciiincnns J-J 98™4 Api '04 1st gold 6s ...1920 J-J 116 Nov'06

GrR & lex 1stgug4*251941 J-J 108 Sep 'CH No of Cai guar g5s___ 1938 A-O 112 Feb'i7

Pitts Ft W & C 1st 7s... J-J 127*8 Oct '02 Ore <@ Cal 1st guar g 5s.1927 J-J 993 101 Mar’'O
2(17s J-J 119 J'ne’06 SoPolArgiilstg 6s...c1909 J-J 104 Apr'Oo
317s A-0 119 Apr'o4 1st gmar g 6s..........c1910 J-J 104*4 Feb'07

Pitts Y& Ash 1st oon 0s.192 M-N 116 May’'05 So Pacific ol Cal—

PCC & StLgu4%s A A-O 1063 107107 K 107 *«109 4j 1stg 6s series E<fc F...1912 A-0 107 Apr'O
Series B guar.. A-0 107%F 10634 J'ne’'07 108 3 109*. A-O 114Hz Dec’'04
Series C gua M-N 1127~ J'ne’05 M-N ,116 116 May'07
Series D 4sgua M-N * 99 100™4 1004 Mar'07 98 100»4 SPacof N Mex 1stg ..1911 J-J 110 104 Mar'oO
Series E 3% guar g___ F-A 91 Feb'07 91 91 So Pac Coast 1steu 4s g.1937 J-J
Series F 4sguar..... J Tex.feNOSabDivI8tg6s.1912 M-S 107 £Feb’O

CStL &P 1stcon g0s.1932 A-o 1133. 115 43'ne’'07 115 116 4i Con gold 5s 1943 J-J 104 Sep '06

Pensacola €cAtl See L & Nash o Pac RR 1stref 4s. J-J 913a 92 91*4 92
Peo <t East See CC 0 <t St L Southern—1st con g 5s___ 1994 J-J 105%8Sale 105H 107
Peo Pek Un 1stg 8s 1921 123 *Jan 'Or Registered .1994 J-9 114 Nov'06
2a gold4% s ..bl92i n 100*4 Dec'O’ Mob <feOh|ocoIItr945 1938 M-S 804 89 May’'07
Pere Marq—Oil &kW M 5s 1921 J -D 109 Apr'02 Mem Div 1stg 442-55...1996 J-J 113 HMay'll7

FlintcP M g 6s... 1920 A0 1l121a. HO3 May'07 11034 115 St Louis div 1st g 4s 1951 J-J 90 89 J'ne'07
1st consol gold 5¢ M-X 100%# Apr'07 1003 1003  Ala Cen R 1st g 6s. J-J 113 Jan’'06
Pt Huron Div 1stg 58.1939 A-0 106 4i Sep '06 Atl & Danv 1st g 4s J-J "90 96 J'uc’06

SagTus<ﬁcH Istgu g 48.1931 F-A 2d 4s J-J 92 J'ne’'C0

Phil B & W SeePenn E Atl < Yad 1st g guar 48.1949 A-O
Pinla * Reading cons 7s5.1911 j.p 115*2 Mar’'06 Col $eGreeny 1st 6s........ 1916 J-J 111 Feb'07
Pitts Cm & St L See Penn Co ET Va & Ga Div g 5s..1930 J-J JJ.O 5112*2 May'07
Pitts Cieve & Tol See B €O Con 1st gold 5s M-N 11335 115*® 113 J'ly’'07
Pitts Ft W & Cli See Penn Co K Ten reor lien g 5s 93s M-S .o (R 110-2 J'ne’07
Pitts McKees & Y i'««K Y Cen Ga Midland 1st 3s 946 AO 68 Jan’'07
Pitts 8U < L E 1st g 5s...1940 A-O 120 Mar'06 O-aPac Ky 1st g 6s. 922 J-J 117*8Apr'o7
1st consol gold 5s 1 J-J 98 j'iy 97 Knox <t Ohio 1st g 6s...1925 J-J U7X May'07
Pitts & West See B €O »lob<eBirprior lien g 55 1945 J-J 1157 Apr'06
1» ending Co gen g 4s J-J 94~/ Sale 94 95* 39 o4 98'4 Mortgage gold 4s. J-J 96 Oct '06
1V Registered.. J-J worA O 9531May 07 953% 903 Rich <€ Dan c«n g 6s___ J-J 109*4 J'ly '07
Jersey Cent ¢ Ao "ON"Al J'iy 07 92 964 Deb 5s stamped A-0 103  May'07
Bensselaer <c Sar See D & H Rich ‘e Meek 1stg 4s... M-N 98 Feb'06
Bich fcDan See South By So Car ft Ga 1st g 5s 1919 M-N 104 104 J'ne’'07
Bich <t Meek See Southern Virginia Mid ser C 65...1916 M-S 112 Oct '06
Bio Gr West See Den & Rio Gr Series D 4-5s M-S 108*2 Dec'Ob
Boch <t Pitts SeeB B & P Series E 6s. M-S 113 Dec'0;
Home Wat & Og SeeN V Cent General 5s. M-N 107H. May'07
Kntland See N Y Cent Guar stamped 1936 M-N 107 May'O.
6akTus& H SeePere Marq W O & W 1stcy gu 4s..1924 F-A 90 H>. 96 *sJan’07
Jo<fc Gr lai 1stsr4s...1947 J-J 83 90 82 J'ne'07 90 92H West N C 1st con g 6s..1914 J-J 108 <May'07
StLdeCalro See Mob & Ohlc S&N Ala SeeL &N
St L < lron Mount See M P Spok Fails cNor 1stg 65.1939 J-j 117 J'ly’QO
StL K. C(feN See Wabash l'erAof StList g47*28..1939 A-O 108 Jan’'O/
StL M Br SeeT BR A of StL JL1st con gold 55_ 1894-1944 F-A 110%. 111 HJ'ne’07
StLouis & San Francisco— Gen refund s 1g as.......... 1953 J-J Hi** 93 £Jan '0

General gold 6s J-J ns~. 123 2Apr'0o7 123 £2123Hj StL M Bge Tergu g 58.1930 A-O 108. 111 Dec'06

General gold 5s J-j 106S. 107 J'ly’u7 107 1104, Tex (fe N O See So Pac Co

StL<tSF RR consg4s..’90 J-J 91~ 91 Feb'07 91 93 Tex & Pac 1st gold 5s . J-D 112*4 Sale 12 112*4
Soathw Div 1stg 5s5..1947 A-O 102*4 Aug’'05 2d gold ino 5s.......... Alai 89j4 92 Noy'06
Relundmgg4s ..1951 J-J 78 Sale 8 79 77" "8242 LaDivB L 1stg 5s J-J 09 10 Mar'06
5-year golii notes 4% ..190s J-d 98 Noy’'06 WMin W& N W listg F-A 106 2N ov'04

StL M & So Eastgu4%gl9D9 j-13 96S "1"! Tol & OC 1stg 5s___ J-J 111 Apr'o7

KCFtB&M cong 6S..192S M-N 116 'uMay’'O1 117 £119 Western Div 1st g 55..1935 AO 111 May’'04

K CFt s M Ky rel g 4s 1936 A-O '8 4t 78*u 77  82%  General gold 5s.. .193" J-D 102 May'07

K C<f Kcfe B Istgu 5s5.1929 A-O Kan & M 1st gu 45 1990 A-O 90 91*2 May’'07

Oz'r Ch Clstgu 0s g.1913 A-O 99 97 May'07 97 97 H Toi P<fe W 1st gol ...1917 J-J 80 80 80

St Louls So See Iilinois Cent Tol StL & W prlien g 3 His. 1925 J-J 87  86*2May’'07
StL SW 1st g 4s bd ctfs.1989 M-N 88 897 89*5 80 ‘j 83 95 50-year gold 4s................ 1950 A-O 74*%2 74 JLx
2d g 4s inc bond ctfs...p1989 j-j 78 80 J'ne’'07 794a 83 Tor Ham & Buff 1stg 4s.A1946 J-D 95 Dec'Oo

Consol gold 4s 1932 j.d 72 74*8 75 ﬁ 16]. Ister & Del 1st con g 5s 1928 J-L 110 Mar'07

Gray'sPtTer Istgu g 5s 1947 J-d 101 %A pro7 “8101*8 1st reftrad g 4s A-O 93  Sep '06

St Paul <&Dul See Nor Pacific Un Pao RR < 1gr g 4s J-J 99@ Sale 99 100
8t Paul M & Man 2d 6s...1909 A-O 10318......... 10378 J'ne’'07 103 105*e Registered J-J 98 *aJ'neM7

1stconsol gold 6s J-J 127]&123 130 J’'ne’o7 130 131 Ore Ry & Nav con g . J-D 95*4 96 »6*4
Registered...... j-j 134 Dec'06 . B Ore Short Line 1stg 6s..1922 F-A ... H 119i*j 'ne’07
Reduced to gold 4% J-J  105ia 158 107 «sJ’ne’0? iBA8IB4k 1st consol g 5s. .1 J-J 108*4.... 112 J'ne’'07

Registered J-J 116*8 Apr'0l Guar refund 4s J-D 8S HSait 88*4 88V

Dakota ext gold 6s M-N  104*s8 . 104*a J'ne’'07 104 *aib'7*4 Registered.... J-D 873 Mar'o7

Mont ext 1st gold 4s__ j-D «8'a- 98*i J'ly '07 9735 100 & J-J 103 HiFeb'07
Registered . J-D . 100>* Oct 'O< . . J-J 104 %4. 105*2 J'iy '07

EMinn 1stdiv 1st g 55.,190b A-0 100 4i J'ne'07 i00-\ib0"® oni N J RR & C'Co See PaRR
Nor Div 1stgold 45'1945 A-0 Utah Central See Rio Gr Wes

Minn Union 1stg 6s__ 1922 J-J 124 May’'05 Crtah (fe North See Un Pacific

MontC 1stgu g 6s 1987 J-j 131*4 130 Apr'o7 130 131's Utica & Black R See N Y Cent
Registered......... 1937 J-J 136*4 May’'06 \/andalia consol g 4 s 1955 F-A 10278 Feb’'06
1st guar gold 5 1937 J-J 115 2May'07 112 115%2 eraCruz&PIstgad ri51934 J-3 A3l 98  Sep '06

WUlJfc S F 1st gold 6s..193j> j-I> 1154*Dec’'06 Ver Val Ind & W See Mo P

StP & Nor Pac See Nor Pac Virginia Mid See South Ry

StP €S'x City SeeCSt P M <te< Va & Southw't 1st gu 58.2003 J-J Ha....... 110 May'07
8A&APas8I8tgUg4s.. I943 J-J '83*5 85 65 HJ'ne'07 81 87 Wab .1939 M-N 107 +a108 107 107 4
8 Fe Pres € Ph Istg5s...iy4' Vs> 102 1061 106 4iFeb'07 106*2 108*4 2d gold 5s...... 939 F-A 101 .. 101% J'lyov
814N P 1stsinktg Ss 9171 J-J 110 oct '06 Debenture series A .1939 J-J 90 J'ne’07
8av F & West SeeAtl CoastL Certificates of deposit__ :\ ,-

Scioto Val toN E See Nor & \\ Series B 1939 JVJ 61 61
Seaboard Air Line g 4s5...1950 A-O 70 704 70 71 71 82s, Certificates of deposit___ 62 J'ne’'O

Coll tr lefund g 55 ......... 1911 M-N 96 HJ'ne'07 96421004i 1st lien equip sid g 6s..1921 .VI-s 102 Mai'o.

Atl-Bixm 30-yrist g 4s.e1933 M-S 85 88 Jan'07 88 89 1st lien 50 yr g term 4s.1954 J-J 93 Mai'Oo

Car Cent 1stcon g 4s...194'" J-J a642 Mar'06 Iht ref and ext g 4s 1966 J-J 61 Sale 603 61*4

Fla Cen €t Pen 1stg 6s5.191;- J-j 107 %4 Aug’'uO Det&Oh Ext Istg 5s..1941 J-J 108 ... 107 % 107 4
1st land gr ext g 6s...1930 J-J Des Moin Div 1stg 4s..1939 J-J 97 Nov'04
Consol gold 5s 194b J-J 09 4jMar’'06 Om Div 1st g 3 Hes.... 11941 A-0 80 Keb'o7

Ga & Ala Ry 1stcon 5501945 J-J 106 Mai'07 Tol (fe Ch Div 1st g 4s... 1941 M-S 973 96% J'ne’oi

Ga Car & No 1stgug5s 1921- J-J . 106§ 110 Jan'05 St Chas Bridge 1stg 6s.190» A-O 1.00 May’'07

Seab & Boa 1st 58.. 1926 J-J 106 Mar'07 106 106 Wab Pitts Term 1st g 4s.1954 J-D 69 694. 69 70

Sher Shr & So SeeM <fc X 2d gold 4S..cociiciiciiinn 1954 J-D 23*4........ 233 24
Sii Sp Oca t G See Atl Coast L Warren See Del Lac e West

80 Car ft Ga See Southern Wash Cent see Nor Pac

Southern Pacific Co— Wash O <¢e W Set Southern

Gold4as(CentPaccoll). fc|949 J-D 66*2 87\ 87 8& 85 0042 West Maryland 1stg 4s...1952 A-O 73 Hi.......... 73 H 74S
Registered....covune. cl949 J-D 84 J'ne'07 84 88 Gen & conv g 4a .1952 A-O . . 60H 54 May' O/

CentPac 1strel gug 45 1949 F-A 96 Salt 96 93 100" W VaCent& P 1stg 6s 1911 J . 106 HAug'O
Begistered......ccoeennn. 1949 B-A J'ne’07 933s 99 WestN Y & Pa 1stg 5s..1937 J-J 112 113*4 112*4J'ly’'07
Mort guar gold 373..*1929 J-D 83 84 83 82*4 86 Gen gold 3-4s .1 A-O 893 ......... 893 J'ne’'o7
Through St L 1st gu 4s'54 A-0 94 903% J'ne'07 903# 98 * Income 5s... Nov 34 Feb'07

Gai Har AS A 1stg 6s..1910 F-A 103 HApr'07 103 1054 WestNoCar
Mex & Pac 1stg58....1931 M-N 105 105 J’'ne’'07 105 1063 Wheel'g & L E 1st g 5s...1926 A-O 105i*10634 105+ 100

GilaV G & N 1stgu g 5s5.1924 M-N 108 106*4 J'iy'06 Wheel Div 1st gold 5s..1928 J-J 110 Dec'06

Hous E & W T 1st g 55.1933 M-N 102 107*4 Feb'05 Exten & Imp gold 5s...1930 F-A 105" MI” ! 111 *aAug’'05
1st guar 5s red....... 1933 M-N i0OO 105 104 Aug’ BB 1stconsol 4s 1949 M-S 83 May’'07

H €TCistg5sintgu..1937 J-J 109% 110 1114, May'C! 109*4 111*2 20-year equip s f 6s ...1922 J-J 102*4 Deo'05
Consol g 6sintguar...1912 A-O 1118Jan’'07 111 112 Wilkes & East See Erie
Gen gold 4s int guar..1921 A-0 93 J'ne’07 91H 94\ Wil & Sioux F See StP M &M
Waco €N W divlstg6s’ 30 M-N 116 Dec’'06 Wis Cent 50-yr 1stgen 4s.194 J-J ... 85 84 85

A<tN W 1stsrue 5s___ 1941 J-J 109 4i Feb'06

MISCELLANEOUS BON OS—Concluded.

iHanutncturing «e InduMtriat .Vliaceilaneoua
Beth Steel 1st ext sf 5s..1926 J-J 96 Ang’'06 Adams Ex coi tr g4s......... 1948 M-S 99% Sale 99% 99%
Cent Leather 20-year g 5s5.1925 A-O 933 Salts 93 95 49 91 99 AmSS Coof W Va g 5s 1920 M-N 100% J’'ne’02
Consol Tobacco 50-yr g 4s.1951 F-A 73 72% 72%4 9 71% 79 B'kl'n FerryCo Istoons g 5s '48 F-A 41 Oct'(»6
Distil Seo Corcony 1st g 5s.’27 A-O  83% Sale 83% S43. 41 80 90 Chicjc(fc St Yard col g 55.1915 3.3 101 May'07
Int Paper Co 1stcon g 6S.1918 F-A 108 105 J'ne’o7 103% 108% DetM (feM Idgr incomes.. 1911 A-O 70 Sep 06

Consol conv sfg 5s........ 1935 J-J 88 88 »8 1 87% 92 Int Mercan Marine 47%28..1922 A-0 69 70 70
Int St Pump 10-yr conv. 6s '13 J-J 98 993 100 J'ne’07 97% 106 Int Navigation 1stsf 55.1922 F-A 854 J’ ne 07
Knicker Ice (Chic) 1st g 55.'28 A-0 97% Oct '05 Man Bch H & L gen g 4s..1940 M-N 50 Fob'02
Lackaw Steel 1st g 5s__ 1923 A-0 97 98 98 98 2 949 102 Newp Ne Ship <& D D5sd1990 J-J
Nat StarchMfg Colstg 651920 M-N 83 Sale 83 83 83 84 N Y Dock 50-yr 1stg 4s..1951 F-A 90 90
Nat Starch Co's f deb 55..1925 J3-J 70 Apro7 70 70 Providence Sec deb 48___ 1957 M-N  88%. 88%J'ly 07
Republ&S ist.fecoltr5s.1934 AO 64 96% J'ne’Oi 95 97 Provident Loan Soc4HaS.1921 M S 99 May'06
Us Leath Cosfdebg6s..1913 M-N ] 4% 104% 1044. 4 '.02% 106*4 StJoseph Stk Yds 1st4%s.1930 J-J 100% Sep '06
U8 Realty* I convdebg5s'24 J-J 76 77 J'ly'07 77 95 St L Ter CupplesStat'n & Prop
U S Steel Corp— (coup .dI1963 M-N 96% Sale 96% 97 174 93% 99% Co 1stg 4 Hes 5-20 year.. 1917 J-D

Sf 10-60 yr 5s. (reg ,.dlI96.'< M N 96 96%  97*4 94% 99% 8 Yuba Wat Co con g 6s..1923 J-J 112 J'ly’04
Va-Car Chom col tr 5s g.,1912 A-O 99 97 97 97 99 Sp Val Wat Works 1st 68.1906 M-S 113% J'ly '00
W estinghou.se KAM afSs '31 J-J 91% 92 92 92 7 91% 97% US Red* Ref lstsfg 68.1931 89 9142 92 J'ly’07

*Ho prloe Friday; lau bid and asked this week, a Due Jan bDae Feb d Due Apr *DueMay gDuoJ'nQ KDuelJ'ly pDae Nor
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IXxxt.

Sk

January 1

Low HigK

112 112
98 101

103*2 104
104*4 104%
107 107

I\Ve" iitT

103*8 x04
107 107

S73 95
105 1133

88 94
113Ha 116

89 94**

111 111

112%2113%
113 117%
110*2 U 4

68 69*4
117% 119%
lie 118%

109*4 118
103 103

104 106%

106% 111
107 110
94% 96%
108%109%

108 108%
111*4 117
934 94

111*2118%

111 111
100% 102 %
90% 97
80 89
K7%
73 82
110

102%

103
105 42105 %

106 111%
107 114
99 105%
90 90
57 76%
57 4i 75
101 102
"64” "67%
107 109
80 '80%
96% 96*
100 102
69 80
20 32%
73% 82%
54 68
ill %115%
»9% »S%
34 34
105% 108
83" 87%
84 80
98% 103
1 lol
«7%*78’/0
85%
89 95
87% 88%
fOvtloa
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Monday
July 8

*134 15
244 25 25

84
*164 174 *16

294 £9'4

1024 1014
*36

‘1104 114

114 114
25

Amer Biscuit6s
Amer Strawboard 1st6s..1911 J-J
Cass Ave tF G (8t L)—

i Boaru ol Trade 4s
Chic Consol Dr <€ MIt6s
Cliic Consol Trac44s.......

Ollic Dock Oo Ist*s...

Chic No Shore Xloc 8s

Chic & MilBW By 5s....

Chic I'ueuB Tool—
&

Metr W Hiae ElI—
Norch Cliic *rt 1st 6s....

Refu* ntl»g g4as ..J93
No Ohilj Clty Ry 4V's .

Pearsous Tart»a___

"C'ist6s. 194

Clue Gas htA C 1st 5s..19X
Consumers' Gt»s 1st Se.. 193
Mutual Fuel Gas Iwt 5s. 194
South Snte JBl« * 4*
Swift d>Co 1st %6s
Union EI (Ixwp) 68..
Union Pat-rflc eoirv 4s
Un.ted Bo4 Hoard 6
West. Clue »t 1st. 5s

West DivOtyRy 448
W'est’rn Mono Co 5s........ 1909 A-O

165 '155
i *34

*3

55
*83

=234 24 *23
*634 614

*634
42 -39
22 22
65  *62
83  *M

294
98 97
33 =30

668 54

55"8 654 65
135 .... *135

125

72
40 m38
109 108

62
14 *1

*4 54 *64
144 144
*304 4L
125 '1224125

108 107

128 1274128
624 524 *51

76k

7
115 '115 116

73

42 %414 43S
92 914 91
105581064
15

165 '155
100 100
14 1%

Tuesday
July 9

*13 4

724
1024 lo44
=35

«40

73 73
114 114

114 114
*22 25

Chicago Bond Record

CHICAGO STOCK KXCH'GK
W kkk Endins jult 12

«1921 J- J
Chic Rock I * i'ac RK 4s5.2002

s. U
Kniokerb'clrer Ice 1st 6s5.1928 A-O
L&ke Street El—

1919 J-J

o
©
Y
~Nw
<

7
6
7

CzOL00

SALh hKIOK*

1053* Swift & Co..

Wednesday Thursday Friday
July 10 July 11 July 12
170 Last Sale 165 J'ly’'07
*34 4 Last .Sale 34 J'ue’07
*134 15 Last Salt 14 J'ne'07
26 24 24 A4
4 *34 3% *34 3%
L*164 174 *16~ 174 *164 174
55 *54 54 54
AAAAAAAAA 84 Last Sale S3V  J'ne’07
24 *23 24i, *23 24
*634 644 LastSale 64 J'ly'07
9 42 Last Hale 40 J'ly 07
214 22 *21 22 *214 224
65 Last Sale 644 J'ly '07
824 824 =82 834 *82 82 4
*28 4 30 234 294 29 29
97 96 97 *95 96
33 Last Sale 33 J'ne’'07
*6N 53 54 54 64 54
544 544 =53 54 634 534
Last Sale 133 J'ne’07
237 * . 1234
*69 71
1024 1033% Last Sale 107 J'ne’07
-35 Last Sale 38 Apr 07
89 Last Sale 38 J'ne’07
10S =108 109 ‘105 108
52 Lastsat OI3% J'ne'07
Last Sale 165 Mar'o7
Last Sale 16 Mar’'06
14 *1 1 *1 14
-64 63 *64 5'4
1444 144 4 144 144
*38 40 *40 42
1224130 *1224 130 *1224 125
108 105 S106 *1054 107
1274128 129 123 1294 1294
63 524 524 *51 53
Last Salt 3lhi Nov 05
LastSaltsw Feb’'06
Lasi sate 46 J'ne’07
Last Sate *4 J'ne’'07
264 264
«744 75 *74 76 *74 4 75
115 115 llo 115 115
73 73 73 73 74
1104.... *110 1164 114 114
Last Sale 54 May’'05
Last Sale 9&>4 J'ly’'06
414 414 *41 424 *414 43
91 *904 914 *91 914
106 4 1054 1054105% 1034 1051 1054
163 150 155 155 165
*1*9 99X <99 oo 100 UK)
*1% 1w 1% 1 *1%4 14
114 11 11 11 11
25 23 25 244 24 4
*24 Jan '07
No*'0(i
168 May'07
4 Nov’'06
Price Week's Ra/nye
Friday Range or for year
July 12 Last Sale 1907
1§0vi High Low High
ioo" Mar'07 100 100
1014 101 1014 101 102
..................... 100 MayVv7 100 100
103 Apr'o4
61 May 07 65 61
1004 Nov'06
101 100 J'ly’'07 100 101
..100 96*4 Jan '06
.. 98
87 F»b'06
804 S04J'ne'07 77 81®g
79 .Nov"H
80 Apr*44
101 May'07 100 10234
90 Deo’'0#
964 9> rne’oT W 4
964 95 J'ne'o7 *6
89 89 89 »3\
16 M*y'0&
Sale 88 86
Sale 82 80 8»
90 90 Dec’'06
79 Au*-06
75 Feb'07 ~H" "ib
Sale 91 914 894 92
4 93 J'ne'o? 92 9«
100-4 Mav'VO
97 JHe’'07 »7
98 J'ly’'07 98
994 Sep '06
11»4 J'ne'o7 1194 1154
100 100 Apr'o7 100 1024
102 J'ly'07 101 1014
1014 101 Apr’'07 101 1.02
1004 1034 Feb’'00
99 9J J'ly’o/ ;h” ioo 4
1004 100 J'ly '07 00 1024
< 994 salt 994 994 974 100
114 Nor’'04.
73 714 J'ly '07 75
95 90 May 7 90
634 sep '05
73 J'ne'07
714 75 73 J'ne'o7
.87 Deo'06
96 4 Jan 'Ob
to alllChicago bo price s.

Note.—Accruedmterestmnsjt be addef!

UDividends are paid Q-J, with extra payments Q-F.
temio on U(ls rifty.

t No price Fnday: Utcet prite tius week.
bf 30 per cent being declared and to be taken as part payment for new stock,
(> c. being declared in part payment therefor.
t May 20, for National

n Capital an'i surplus to be increased.
Banks, aud May 21, '07 for State institutions,

GRIGAGO STOCK EXOEATGrS—Stock Record—Daily,

—tUUHKIi>'l AND LOWLSI

STOUR™
CHICAGO STOCK
EXCHANGE

SiO<II'<KI>IK
Ohio City *ty.....
Ollic & Oak Park.

100

Northwestern E16V..100
Do pref... 100
South Side Kiev

Do pref...
West Ohio Street.
Miscellaneous
American Can 100

Booth (A) * Co
Do pref..
Cal €t Cine Canal & DIOO
Central Trust Bank.. 100
Chicago Auditorium........
Chio Brew'g<fc Malt'g
De pref
Clue Edison
Chic Pneuma
Chio Telephone.........
Chio Title * 'Trust
Diamond Matck
Ilinois Briok...
HLulckerbook&r Ice
1>9 pret
Masonic Temple .
Mil A Ohio Brew'g
Do pref
National Bis

Do p
National Carbon.

Do pref..
Page Wo Wire Fanes
People's Gas L<fc O'kei0O
Sears Roebuck com.100

Do pref 100

.10
The Quaker Oat* Co. 100
prel........
Unlt d Box Bd& P ColOO
Do pref.. 100
Western Stone. 100
Mini))?
Bingham Oon'Minin? 50
Biack Mountain
Daly-West......
Hubbard-Elliott

55 1224 Mar28
100 03 Jlar20
104 4 Apr 10

30 Jan 2

34 Api20

60 106 Apr 20
50 Marl3

165 Feb-27

195 1 Jan 9
200 5seJ’'ly 10
301 129 Mar2l
10 38 J'ue 3
20 1154 Jan 2
187 1024 Mar16
239 119 4 Jan 24
300 443 Feb 1

45 Mayl5
24 Jan 23
25 Feb 6
410 734 May31
88 1lo 4 J'nelo
357 70 Apris
20 107 Apr 9

200 40 Aprl7
91 88sAApr 17
911 101 4 Marl5
23i 133 Apr 9
251 984 -Marl4
100 1 Jan 2
1,302 6 Jan 2
20 224J'nel2

324 Jan 24

164 Apr 15

Ixanye /or itear

sales
o1 the 1907
shares Lowest Highest
150 Mar19 205 .Apr t
34 May14 6 Jan 24
13 Feb15 16 Api 6
15 Marl4 464 Jan 2
24 May15 64 Apr 8
14 Apr23 194 Jan 9
49 Mar2:> 65 Jan 16
83 Mat25 87 Jan 17
23 J'ne27 28 Jan 24
624 J'ne2l 72 Jan lo
34 q/Apr ldi 45 Apr 4
375 J'ne29 254 Jan 25
N 58 Apr21 64'sJan 15
4ii 75 Marl4 90 Jan 4
1,205 28 Mar25 34 Jan 15
117 95 Apr 3 99 Mayi8
20 Marl9 35 Apr 3
, 485 43 Jac 25 74 Aprl1l
524 48% Mario 60 Apr 1
129 Jan 7 133 Feb2l

130 Apr24

HO 2 Jan 14

109 Jan 7

40 ;.lar28
40 J'ne >

111 Feb &

54 Jan 8

165 Feb27

1 Jan 9
64 J'ne 6

149 Apr 3

51 Feb 8

1344 Apr 4
112 4 May 13
129 4 May 15

67 May 2

46 Jan 11
24 Jan 23
27 Mar 4
86 Jan 14

117 4Jan 7

84 4 Jan 11

120 Jan 17

57 Jan 10
95 Jan 2S

1134Jan 16
1734May 3
102 % Jan 11>

24 Apr 8
12 4 Apr 8
30 Feb 14
324 Jan 24

2<  Jan 22

1134 Jan
112 Deo

1014 Jan
115 May

Weekly and Yearly

Year(1l

Jyowesc

41 4 Sep

794 Feb
46 May

13 May
21 J'ne
62 May

78 Jan

884 I Iy

ug
92 4 Nov

hailiZe /or 1-re  (juJ

906)

fligrwst

140 Sep 200 Jan
5

Dec 7'4Jan

15 Dec 28:S-lan
39%J'ly o' May
4 Jly 134 -eb
124 MU' 464 Mar
544 Jan 6-4 beb
8> Oct 934 Feb
25 Oct 30 J'ne
654 Oct 724 Nov
25 Mar 85 Mar
234 J'ly 284 Feb
60 May 684 Mar
8»4 Apr 99 J'ne
27 May 354 Xov
97 Dec 102 J'ne
23 Apr 60 Feb
6 J'ne 114 Jan
51 J'ly 72 Jan
115 Feb 130 Nov
128 4 Dec 136 =lan
54 Jan 81 Nov
101 Jan 112 Nov
17 Feb 314 Deo
36 Jan 40 beb
106 Uct 1134 J'ne
55 May 64 Feb
168:4May 175 May
16 Feb 164 Heb
1 Mar 1 Mar

6 Nov 7 Jan
136 J'ly 165 Feb
484 Dec 63 Feb

lol Apr 139 Jan
103 May 118 Jan

118 J'ne 147 tfeb

714 Jan

80

48 Sep
24 Feb

23 .Mar
79 4 Deo

119 Oct

W5 Mar

122 4 Mar

9.3'2 May
634 Dec
99 Sep

1194 Sep
152 Jan

99 4 Dec 10634 Feb

s4 I>ee
54 Dec
28 Doc

294 J'ne

34 J'ly

2% Jan
17 4 Jan
42 Mar

144 Feb
144 Mar
204 Nov
43»0ct

Chicago Banks and Trust Comoanies

Oeviueua tiecoi

NAME

Bankers National.
CalumetNatioaal
Chicago City

JommeroialNational.. 03.000,000

Continental National.,j
Coek Oo State Savings!
Corn Exchange Nat...!
Drexel State
Drovers Dep National
Englewood Stax*
Federal National
First National..
FirstNat Kagle
Forewan Bros B'k'g Co
F»rt Dearborn Nat___
Hamilton Wati&aal___
HiWe-raian »*k‘g Ass'n
ICaspai- staUi Ba«k___
.klonrott National
Mutual Bank...
Nm Hsuikof JUMublw.
National City.
Naxtrual ljto a
North Are Stato
NuctM Si»lt>
Oakl»»d NafcMial
i“rmirlo 3UMmu
Prairio iMato
Baiivay E x c |
Chicago S«rings
Security................
StaW uinii. of Chioago.
=Stock VarrU Savings..
Union Bafek othlcago
Cfni.ua Kiook Tas State
Amear Tfus»A »*rgs..
Coairal Trust Oo of 111
Cblcago SSkVBk <&Tr..

outstand- Surplus &

Chicago Title & Tru*fcS.00u.00tfx1,220,313

Citizens Trust <&Sav..
i;eionial Trust * Sav..
f)4rover» Trust* Sav
Parw»41 Trust C o .......
FittJdiJk Savittgs
Harris Trust & Sav ...
Ilinois W Sav..
Kenwood TrASarugs
Lake View Tr * f*T..
Mereha»ts' L, n<fi-i,r Ce
Metropolitan Tr& Sav
Northern TrustCo....
Northwest Tr & Sav...
Peoples Trust Xi Sav..
Pullman Trust & Sav.

Royal Trust Co...... -
Stockmen's Tr<fe Sav.

Union 'Trust Co
Western Trust & S miv.
W Side Tr & Sav BKk..
Woodlawn Tr«feSav Btc

Hlincludes speoiAl dirirtend at 3il4 paid Doc.

W I<ia Doc. 31. o WreeJuna. »c Capital increase,l Jan. 1. 19 )7 from

h DtiaJ'uiy.
o Capital
x As of July 1, 1907

in In

rer

skt P\ 158s 1006 wa
»2,000,000 .£1,249,848 -J J'ly '07. 2
100,000 3i,84! -J )eo '06. 6
500,000 140,90b 10 10 J-J lan '07, 5
4.194,047 12 12 Q-J J'ly >07,3
4, 000 000 2,884,126 8 8 AJ iy 07,2
00 /, 6 6 y-J J'ly '07. 14
3, 000 000 4,565,591 12 12 y-J g1y 07,3
200,000 39,.83 6 6 y-J Jly 07, 14
600.000 344.077 8 8 -J riy '07,2
200,000 33,539 3 -J Jly '(>7, 14
500,000 7 =935Be];an busm e« >0t 16, 1905
8,000,000 7,056,676 Q-0 J'ly '07. 3
100.01X) 150 ,6j0 10 0+10 y-J Jly '07, 24
500,000 636,078 Pnv+ate 15a u
1,000,000 391,581 a 6 S-J J’l 07, 2
500,000 187,400 -A B'éb '07, 24
1,600,000 1,111,362 10 Q-J Jyly '07, 2
200,tKK> 00,297
300,000 5S,00u 3 Q-v teb '07, 1
250,000 81,243 Jan '07, 44
2,000,000 1,178,«<04 6 Q-j J'ly >07, 2
’\k|I93VBegan busin GSS r'eo 5, 1907
1,327,681>12+3 ia+;; <43 Jly '07,
jOu.OvK) 52,719 Bes:an busin OSS I>eo 8, 1906
b0O.00lI) 5,214 6 6 Q-J J'ly '07, 14
100,0tK» 34,3v:5 6 Q-J J'ly '07, 14
250,000 67,836
¢500,000 95,3Si; 8 ~38  -i-i J'ly '07, 2c
250,000 14 5»t>Began busin eas Juiy S, 1903
200.000 71.046 4 QJ i'ly '07, 14
SOW.tKH* 8i,278 Orga mzed uct 12, 1906
1,000,000 1,008,513 fe Q-J i'ly '07, 3
250,000 165,37X None
200,000 35,911 Hegin May 1 190
200,000 53,030, None 6 -J J'ly '07, 14
3,000,000 2,5C'i,H39 a 8 -J Jly '07, 2
A000JOOt0  990.4.74 54 7 Q-J I'ly 07, 1*4
nt00.000  ni#7,26*
"6 if  Q-J J'ne 'i)7, i*4
50,00t> H,19» )
600,0#0 5S1S,791 5+5 -J Jiy 07,24
200,000 94.7t>6 6 -J J'ly 07, 14
1.400.000 17,6-i0Organ ized A pr 3 1907
27~00,000 939,658
1,250,000 253,257 Began busin ess Feb ™, 1907"
4,500000 7,906,299 12+ 4 12+4 J'ly 07, 4
2WO0.000 35,437 QJ Jly '07, 14
200,000 27.741 Q-J J'ly '07, 1
3,000,000 4,205,288 12 12 u-J J'l ‘07, 3
750,000 36,410 6 6 Q-J J'iy 07, 14
1,500,000 1,845,084 8 8 y-J J'ly >07, 2
20 40!*0 40,003 Orga nized J'ly to, 1906
21)0,000 64,938
f¢500,000 17 J.514 "8 “8 Q-3 Jly '07," 2**
500,000 535,429 6 8 y-F May '07, 2
200,000 6,300 Inoor porate d M areli. 1906
1,000,000 999,948
1,000,000 291,671 6 6+1 Q-J Jly '07,
200,000 27,862 Began busin ess "< 5, 1906
200,000 25,743 Q-J J'ly '07. 14
18, 1906. *Bid ami a-ikJdd )>noes; no s.iies wver d

50,000, a casii dividen j
HCapitil increased from $300,000, a stock dividend ot 33l

increased froui $J,00J,00J. anil $2,0J0,0J0 a dda



BOSTON STOGK EXOEfANtjE—Stock Tieaord, Daily, Weekly and

Share Prices—Not Her Centum Prices

Tuesday
July 9

914
2m3

1354
210

«2*97"

23%

112

120*4
88
*80

16

92

93®
2131.
I-5i
212
160

V37
70
112
121
88
85
TtT"

214 224

1384
*844

854
*99

17
81
6%
=16
322%
127
109
*2

64
91%

-103
21

140*4
854

855
100

17

81
74

17

124

127

110-
28
92

4
105
21

*,

21%4" 214S 2144 215

139% 1394 1384 139

Monday
July 6 July 8
93*8 93* 927 927
214 214 213" 213
*134 135 135
-204 210’ 210 212
*160 160 160>
297" 297° 297" 297"
2375 23~ 237 237
LI 70 70
112 112
12V 121  120S 121
88  *80 88
*80 a5 80 85
©16" "I7* 16" 16H
*56 = 08 57 57
*2ui® JIs il
-163 163S 163 4 103*
LI 190 ... 190
35 35
*85 .
*..___ m95
142 142 14131 1424
*844 854 *84 -
854 855 *85 "86"
lo0 100 993 100
16% 17
‘so" 80 ' 81 81
.64 7 7 7
17 17 17 17
124 52120  124% 124%
=125 128 126 126
10912110 109 1O
“27% 28S w27 28
*904 914 91% 917,
34 4 4
-103 105 103% 103 K
22
-\.. 74
*212 214
60 60 bO
83% 834 83 03
*205 205 206
*2 ok %D 2*3
X _ 50 46 46
8d 85 05
»ii'6" 111 111
162 162" 12 162
10 i0n 104 10
106 106 106 100
1’ \&S * -
* e 200 T 25
*2 3 *2 3
11074 111 110*2 H i
614 5m 50 00
*263% 27% =*26%4 274
384 38% 38 38;b
101 101 100*4 100*4
*5 6 >
70 70
*3 3. <3 3
49 51 49 49
89*4 925, 924 937%
*363 36k 354 375S
eo% 604 60% bu@®
7 ftS 8 8 *
%2 I 14 1%
1 1 * 1
14% b 15 16
10% 105 104 10%
164 16~ 34 17
*e4) W60 *10 =60
294 294 29 29
27% 2T% 27% 2d4,
170 171 176 175
>840 o0*o0 840 ti45
294 31 314 33
«e39 =40 «40 =40
84 85 84%
16 16 164 167
2 2 "24
164 16S 15% 16%
17% 17 174 1*1%
3% 3%
21i* 224 22 224
16 16 164 17-
64 64 6% 6%
*e55 75 *e55 =76
*119% 12 113% 11%
15 16 15% 16
86 87 864 864
*3 i« 3 3
15 15% 15% 15%
86 884 gg 90
*1 14 ﬂa4 1%
49 494 84 494
128 133 1314 la
% 22 3
*19 14 *1*4 1
120 123 122 L25
6% b4 6% 64
3y 4 4 4
18a IBS
115 116
27ia 284
641-2 64%
85% 857 :
*10° 104 io"
50 50's 49% 504
43 43 424 424
52% 63 63% 644
8 8 8% 84
-1 *14 1%
83 9 < v
165 165 169 169
14 14 1% 1%
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60%

T2

110411]i

60
6 4
3,6%
100
-5
69

3
-48
90%
354
58%
7%
*1
*4
*14%
10%
*i04
*.40
28%
264
170
845
304
*<39
824
164

*2

*125
17

264
63>,
86
104
493
43
634
8

*

8
165
1%

60%

o
27%
314

loo

6
69

3
50
92%
37
60

7%

14

1
lo
10%
17

=60
274
274
14
845
31
=40
84
164

" 2%
16

" fe%
168

141

c Before pay’'tofaaseaa’ta oaliedin 1907.

m
July 10
893 901
*£27 937
214 215
*135 1351-
212 213
160 160
«297"
233 23k
F s 70
140 140
1204121
-85 88
*80 85
"16 s 164
* e 68
*21S 224
163 1634
190
35 35
* 85
* e 95
135% 1374
=844 85%
854 85>
*99 oo
81 8l
64 6
*1b 17
1214 Ivc3
126 127
108 109
25 26
91 914
*34 4
-103 107
R 7-4
215 215
139 139
59 59
83 83
205 205
2 ...
50
__ 88
«110 e
16i% 1613
*10 10
1054 106 2
204
25
3
109 3103
50 50
i7 2;
354 363
9a% 993
64 64
70
3 3
=46 50
87% 904
35 354
67 58%
64 \
*1 14
* 1
*134 143
94 10
164 16%
*e40  *60
26% \8
26% 263
167 167
845 B84j
29 29
R <40
80 814
16 16
1094110
*2 24
*15 164
125 126
164 16%
194 204
16 16
6 6
4 4
11% 31%
15 15
82 834
*3 8%
143 144
834 86
-1 14
454 46
129 1304
21 21
*1*4 1
119 1194
64 64
34 3%
174 184
112
22% 25
64% 644
85 86 4
104 104
49
424 v
614 63
7% 7%
ul
S 84
If?1 161
14 1%

Yearly

STOCKS Sale Mange lor Tear Range tor Previous
BOSTON sTock °f iht 4 vear (iy 06)
Thursday cJluwu Week

July 11 July 12 exchange! Shares Lowest Highest Lowest Highest

ailroads

89% 90i 904 90i8 Atch Top & Santa FelO 580 83% MarL 1074 Jan 7 864 J'ly 110%Sep
*e'20 930 *92% 931 Do .10 B 91% J'nel 101%Jan *97 % Dec 1054 Jan
215 210ag 214 215 Boston R Albany.. 10 i 151213 J'lv >240 Feb 7 239 Dec 2574 Fet>
135% 135 1354 1351 Boston ifiieraTed... .10< 24 134 May 152 Jan 2 147 An; 160 Jan
213 213 213 213 Boston * liOwell 10( 33 200 J'neldJ 231 lan 7 230 Dpi 2164 Apr
160 160 160 160 Boston & Maine 10( 8 152 Marl 370 May 100 Dec 180% Apr
hastNaL ii® Jne'O 3>0 prel.... 10( Irs miv 165 Jan 3 164 Oct 175%.May

©297 ... =297 Boston * ProndenrplOl 301 Feb25 13994 Dec 314 vApr
Last Sal & J'iy'@r Bost Sul)uronnEI Ks. 8 Jly 15 Febli No  27% Feb-
Last Salt 53 J'ly M b 52 J'ly 65 Jail 1; 63 Jan 75 Feb

23% 287 237 Boston <kWor Klee Cos. 95( 23 Marl: 283Jan = 25 Jan 394 Apr
Last Salt 73 J'NG'u . DO Pret.c.. 70 Apr2i 80 Jan23 72%Jan 90 Apr
139 141 fh‘o R TSV I - "7i B9 J'lyl 160 Jan 17 1156 Oct 182 Jan

pref. ... .101 5 110 Apr i20 Jan 2 1374 ) lj 127 Jjin

IJOR Salp\lH4®a Apro" PunA' Mbnt. iitaoE A 1n 1844 Apr2c 188 Feb 13 11873 Nos 190 .Mar
Last Sab" loH -Maro O<nn  PiMMRivruftf1IX 156 Alar1 156 Marl 1jI5S oci 163 Apr
265 265 . Connecticut River...101 260 Mar2s 280 Jail 8 2-<5 Oct 298 Apr
1204 1234 120’ 121" K'ltchburg pret... 23 .zi) .I'neliil36 Jan I 132 Oct 145 Jan
*85 88 =85 >'8 Ry <tn|||ectr|c 4( b75 J'ne 1j114 Mar22 95 Jan 107 Apr
Lan Saif S2 May’o7 Do prel 182 May21[ 88 Mar 7 *9 Dec 95 Jan
Last Salt 193  j'ne’07 Malne Central . 1153 J'ne2f1.98 Jan 11 197 Mai 200 1>ec

16 16 16 16 Mass Electric Cos... .101 25c | 14 Mar221204 Jan 0o 17 Jan 23 J'ne

57 57 57 67 Do pref 101 2; 55 MiU-b 714Jan i 594Jan 75 , ne
Last salt Mar'o. Mexican Central___ .101 ! 19s, Mar 9 253%Jail i 21% Aus 28 W4 I>ec
163 1635 163H 10iS NY N H A Hart...100 427 1.93%J'nel~11904Jan 2 190 J'ly 207 4 Jan
i.ast Sale 152 May'Ov Northern N H .........10< 152 May2i 1160 Jan 8 155 Sep 163 Feb
Last Salt J Aprio7 Xfirwitli —Wnr nrwflill 1722 Apr2c 226 Feb 2 228 J'ly 2334 -'lar
189 189 189 Old Colony.. 10< 183 J'iy 22004 Jan V 198 Dec 210 Jan
Last Sa le 02 Jan '07 f-jie Marquette ot 52 Jan 10 52 Jan 16 53 Sep 53% Oct

35 38 35 5 Do prei .10( 451 3476J ly 5 57 Jan 18 50 Jan 65 Oct
Last Salt 34 J'ne’07 hTtland pre 101 e J'ne 6 45 Jan24 474 Nos 64 Jan

® e 85 *l 85 ejoattle Klectric Apr3o 94 Jau2! 65 Jar 99 Oct

944 944 *____ Do p J'ne20 103 Jan 7 95 Jar :06 Feb
136 1363% 136™ 136j4 Union Pacific Mar2b 1824 Jan 7 1394 Ala' 195 “ep
Lastsale 84U  J'1y'07 Do pret... J'liell 93 Jan 15 91 Mai 99% Jan
bast Sale 170 M;.i'oi Vermont oe Mas .dlar 7170 Jan 30 170 Sep 178 Apr

*o ("54 xb 85 West End St J'nel'j 95 Jan2j 92 Dec 101 Jan
100 loo 100 100 -lto p S 61 99 J'lie2c 110 Mar 4 107 Sep 116% Apr
Lastsalt 147  JanV7 woicXasii* Roch..101. 1i7  Jan 15 147 Jan 15 150 Feb 160%tcl)

IUincclfaneoHx

17 17 4 1772 19  Amer Ariicul Cliem.100 3,25'< 15 J'ne 6 26 Jan 8 21 J'ly 34 Jan
80 81 ol 81 Do pref.... 100 369 78 J'nelo 95 Feb 7 90 Dec 102 Jan
64 6% ou 64 Amer Pneu Serr 50 036 64J'ly - 14%Jan 8 10'2Dec 29 Mar
16 16 Do p . 50 276 15~ J'ly 5 33 Jan 8 26 Aug 46 Apr

122% 1274 12231 1224 Amer Susrar Relin 100 648 116% Mar2i, 1374 Feb 11 128 Ma> 156% Jan
125 125 14, 1i 53 Do ref 101 24: 120 Mar25 131*4 Jan It |130 Dec 141 Jan
107 2 108 106~ 107  Amer Telep & Teieir.loo 2,480 aID3hJ nel7 1344 Jan 2 128 J'ly 144%Jan
Lastsale 25  J'ly’07 Amer Woolen lot May2V-  364Jan 7 J8 Nov 47“4Jan

91 914 91 91 no pref.. "5bJ 90 J’'ne27 1024 Jan 8 100% Doc 110*4 Feb
LastSale 3" May'07 Boston Lajld 11 3 Mar28 4 Jan 15 3% Jau 44 j’'ne

=103 105 *103¥ 104S niiberl Telep tic Tel 10* 81034 J'ly 8 115 Janio 115 J'ly 118% -ilar

/0 20 . . lijinimon Iron & St 116 16 HMar2b 25 Feb 19 21% Nov 34 Apr
l.astSalt 8' ™ *“J3'ne’07 jvist Boston Land... -War 7 94 Jau 3 5% Jan 10 Aug
214%22U m 214 214  Huson Klee Ilium.. ibo i*80 200 Aprl. 230 Jan 7 225 Dec 250 Jan
1.//4 138 137 137 4 i+uneral Electric__ 100 133 136 May2s i62 Jail 2. 157 Dec 184 Oct

60 58 08 Mas8'chu8ett8GasCo.s100 1,04 644 MarJo 66%Jan iu 44 Mnr> 64% J'ne
83 027 824 Do pref .. 100 2ib 80 Mar2b 864 APrvI0 844 Dec 90 Sep
208 201 205  Merjrenthaier Lino. 300 10.. 199 Jan 2216 Mar 1 190 Mai <210 Deo
------ *2 ...... M.jxican Telephone. 10 50 2 J'ne 3 434Jan19 3 Jau 5% Sep
50 *...... 50 is' E Cotton Yarn 100 5 46 J'ne 3 58 Feb14 27 Mai 60 Not
88 *...... 88 Do pref.. 100 84 May29 90 Janl. 80 .Mai 004 Nov

*110 1104 =110 1104 X E Telephone 100 2( 109s J'neJ8 126 Jan 7 126 Dec 1414 Apr
162 162 162 162 Ppailman Co.. 100 202 156 Marl5 182 Jan 7 180 Dec 26”4 Nov

104 104 10 lo Kcece Button-Hoie. 7.0 36 *94 Apr 0 il Jan10 94Jan 11 Dec
1054105% =105 105% . 39s 6,04 Mar15 113 Jana. 101*4J'ne 1-:0 Sep
Lastsale 10 J'ly'Or Torringltin Class A 26 .0 J'nel3 224 Jan,l. 224 Dei 23 Feb

26 26 254 "25% Do pref . " 227 2-1#May a 26SFeb19 25 J'ly 21% Nov

24 24 -2 3 OnionCoplL'd* Mg. 26 50 2 J'ne-® 6%Jan 24 2 J'nt 5>Dec
109 109% 110 110 United Fruit K 10agdMan i 113 Apri5 103%May 113% May

60 50 60 60 j iy 8 69 Jan 2 zbos Dec 86 = Feb

27 27 27 27 25 May 1 29 Jan 4 284 Dei 32%J iy

35% 304 30 36% 31%May2. 50%Jan 7 32% J'iy 50 4 Uit

994 b94 99% 99% prel'. 10 92%# MarJ.! 107% Jan 7 99 J'ne 1134 Feb

5 5 -6 6 WestTelep & Telee.100 21 5 Niar2- 9 Jan 12 8 No\ 17s Jan

* s 70 70 Do pref. 100 21 69 J'ly b 82 Janii 79 Nov 984 Jan
LastSale May’'07 Westing El & 50 V14 Apr2. 784 Jan 18 73% Oct 86 Feb
Lastsale ?ti May’'07 6( 76 May 6 80 Feb2c Nov 98 Jan

«linin
3 3 3 3 Adventure Cong 2_ 235 2 Jne 5 64 Feb20 4% Dec 84 Oct
*45 60 *45 50 Allouez 62 41 J'ne2i 744 Jan1* 31%7J'| 554 Deo

87% 89 87% 884 Amalgamated CopperIOO 70.077 79 Mar2o 121 Jan 0 92% J'ly 118 Feb-
344 354 36 364 Am Zinc Lead & Sin. 26 3,016 33 J'ne 4 63 Jan 22 8% Aug 1115 Leo
61 bn\ 67 67 Auaconaa. 26 186 54% J'ne 3 75 Feblb 57% May 74 Feb

64 64 6% 634 Arcadian. 26 7,150 44J'ne 4 XoSgJan 16 2%J'ly 164 Nov
4 1 *0 1 Arnold 26 15 Aprib V Jddi 1 %J'U  2#Deo
*% *4 1 AshBed 20 200 4 May2b lujjan 0 <90 Sep 1% J'ly

13% 14 13%  13% Atlantic 26 2,175 11 Jnell 22 Feb2> 104 Ma> 284 Jau

9% 9% 9% 94 Balaklala temp certfs 9,213 7% J’'neld *

15 164 152 154 baiguam Uon MmifeS 51 1,850 123%J'neL? Al Jan14 25 J'ly 494 Feb
LastSale mdo J'ne’OlBonanza (Dev Col... It «45 J'ueia =80 Jan 17 <45 May m90 oot
«26-a 27s 27 / BostonConC<feG(rcts) £1 2,080 i04 Mar26 334jan 5 20%.llai 35% Oct

254 264 2*& 254 Butte Coalition........ 36 7,618 204 .Mar26 394Jan 7 25 J'I> 42 Oot
165 b7 16/ lu7  OQaiumet Ariz 10 1,303 148 Mari5 198 Feb 8 107 J'ly 184 Leo
835 810 830 830 Calumet * Hecia 26 62 765 J'uei? 1000 Feb., i75 May 900 Leo

30 30 30 30 cCentennial. 134j nel9 *7 rcuh 17%J3'ly 404 Le®
<38 '38 *e38 «40 'ons Mercu 410 =35 Marj& <52 Jan 19 ®35 Uel <70 Jan

794 81 80 804 Copper Rance Con Color 11.400 72 Mar.t 106 Janl, 66%J'ly 864 Jan
*16 164 16 16 Daly-WeStn, 21 »07 14s Maribj 204 Jan .3 14 Mar J*4 Nov

664 66*2 50 562J Ue2- 704 Mar 2 614 Oct 84 Feb

--------- . Do pre 38 1094 J iy U4 Jan 12 113 Nov 122 Mar
"2 2" *1% 2 Kim River.. . 700 1% Ma)27 44 Janlu 1% 31y 34 Deo

15 16 14 4 144 ®ranklin............ 26 3,075 12sJ'nei2 294 Mar 1 14SMu> 204 Sep
125 125 125 125 Sranby Consolldated loo 12brl119 J'nel4 151 feu 8 131 Lee 140 Leo

164 16% 164 164 Sreené-Canatem ctfs 9,302 14 May26 17%Apr 8 1 T

Jiuanajuato Consol., f 100 37MJ'1© 4 54 Jan11 = Jui  #hjTAM

19 20 19 19 [sle Royale(Copper). 26 4,300 la% Mar2t, 3t4Janl* 16% Jly 29% Jan

-13 16 16 15  [a Salle Copper. 26 847 12*2) neib 30 Feb 8
6 6 *5% 6 Mass Consol 25 540 44J'ne 94 Jan 10 6 J'ly 124 Jan
ee55 75 =00 =60  Mayflower... 26 80 <50 Apr 6 1% Jan24 40 J'ue 14 Jan

11% H3# =IS 134 Mexico Oons M & S . 10 290 11%J'ne20 154 Jau2i 13 Nov 14% Leo
144 16 144  14% Michigan. 124 J'nejo 244 Jan 15 10%4J'ne 224 Deo

82 S2 82 82  Mohawk.. ti8 -iai2u 96 -jJan 14 544 Mar 85 Deo

3 3 3 Montana ConaolC<fc C i 335 Jan 18 34 May 7 1% Dec 74 Kel>
*14 144 14% 14% Nevada Consolidated t 1,540 124 J'neL9 2o0s Janlu 11 Jan 234 Oct

83 854 834 84 North Butte 72 Mai26 L20 Jan 5 74% Mai 117 4 Oot
LastSale 1 J'ly’07 Hd Colony. 1 Marl4d 24 Jau 4 <70 J'ly 24 Deo

45% 46 464 46 4 Did Dominion 36 Mai26 63 Feb.4 33 J'ly 66j4oot
128 131 128 148 Dsceola 26 1,553 115 Mar2b 181 Feb2l 93 Mai lul Deo

204 214 21 21 Carrot (Silv<fe Copp) 10 616 18 J'ne24 35 Jan 14 22% J'ly 48 j&n

*14 1% | 14 Phoenix Consol 1 Jan 5 f3 Jan2c ™60 May  '-% Deo
118 119 117% Quincy.. 108 Mar2o 148 Feb 6 80 J'ly L14 Jan

*50 5% 4% 54 I'thode Isiand . 443'ne 6 12%Jan15 3% J'ly 94 Deo

34 3% *34 34 ~antaFe(Gold & Cop) 10 1,736 24 May22 74Jan & 1%J'ly sy Not

174 17% 17'a 17%® 10 9,0i:3 14% Mar26 243gJan 17 5% Jan  18% Not

106 107 lo7 107 25 614 100 Mar26 170 "Jail 14 90 J'ne 22 J:in
LR (V71 1T -T- OO 26 100 363 May2~ 551-Jan 8 40 May 52 Jan

T22% 23% 234 254 L'rinity . 7,76. 14% Mar26 42*4Jan-4 7% J'ne 204 Leo

634 634 bl4  64% United Copper 100 1,830 53 Mar2o 77¥Mar 7 574 May 78 Feb

85  85't - Do pref 10C 60 67 Marle 9; Slay 1 88 Jan 111 Feb

10% 11 10% 26 2,267 94 Mari15 134Jau22 9#Sep 14% Mat

48% 49 484 49 5> 3,82 m 47 J'ne2o 70 Jan 2 ol Mar 66_Jan

43 43 43 43 Ou pref.. . 50 9b7 4letiMariv 49 Jan 7 43 Maj 47Bsep

61 62 61 5134 Jtah Consolidated... 6 6.133x18 J'nel- 79 Jan 14 524 3'ne 69% Jan

w4 TH 7% % Victoria... . 251 0 Marl15 11% Feb27 6% Nov 9% Mtf
Last Sale ilie J'3y’0. Washingto 25 1 May2i 34 Mar 0 <60 Jan 24 De#

*8 84 »% Winoua.... 251 '623 7 J'ne 4 14 Jau23 4 Jly 134*>ct
160 161 161 164 Wolventus . 251 281 150 Apr 15198 Feb 11 131 Jan "90 De«

1% 14 14 14 Wyandot... 3,365 1 May22 3%Jan2K <70 J'ly 2'4
,i-New stock. tAss'tpud. a Ex-.u/. A rights. tEx utocx dividend.

*Bid and asked pr obj.
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Boston Bond Record.

a1

HONI>S 0% ) . BONUS % .
) , Ps Price Week's Range , y 1-rxce Week's Mange
BOSTON sa'OCK KXCH'GK Friday liange or pg Singe BOSTON STOCK EXCH'GE A C Eriday Range or Since
W eek Endinoi Jcly 12 July 12 Last Sale January 1 Week Ending July 12 July 12 Last Sale 3Ble January 1
Bid Ask Low ftv Loro High o Bid Ask Low H[yh Ao Low High
Am Bell Telephone 4s___ 1908 3.3  98*8 98% 98*8  98% 96*4 98% !llinois Steel deben 5s... 1910 J-J 99 98 %2J'ly 07 98 4 98*0
Am Telep feTel coll tr 45.1929 3.3 89 ~ Sale SO 8oV 21 79 90*4 Non-convertdeben 6s.. 1913 A-O 98 % 99 98% 99 "I5 98 100%
Ani Writ Paper 1stst5sg 1919 J-J TL'2 J'ne'07 HS2 1383 la Failsifc:sioux Cist 7s. 1917 A-O
Atcn & Nebraska 1st 7a..1908 Y-S t04. Mar'(l6 Kan C Clin & Spr 1st, 5s.. 1925 A-O 98 May'07 98 98**
Aten Ton ifcS Fe”en ;48..1995 A-O Sale 971 «ticid "V *le> jioi% KanCFtS & Gulf 1st7s. 1908 J-D 102 R2Isov’'06
Adiustment g 40.....I'ly 1996 Nov 87s .. Tf87 mMay’'07 H87% 02 Kan C Ft Scott cfc 31 6s... 1928 M-N i'15” Sale 115 115 "2 114" 126"
Boston Elect Light 1st Os. 1908 M-S Assented income 5s___ 1934 iW-S 92 92 Mar'o7 92
Uuiisoi 6 -M-S 1o Feb'04 Kan C & M Rv& Br 1st 551929 A-O 9.) May'07 99 101
Boston & Lowell 4s .1916 J-J 101 Sep'06 Maine Cent cons 1st 7s.. 1912 A-O
J-J 114 Mar'06 Cons 1St 4S ..ccooceiviicnes 912 A-O 101*4 Scy '05
Boston Terminal 1st 3*28.1947 F-A Maro Houtrh & Ont 1st 6s.1925 A-O 11« Mhv'04
Bur dc Mo Kiv ex 6s .1918 J-3 105 1< J'ly'o7 105% 107% Mexican Central cons 4s..1911 J-J 78'<J'ne'07 78*4 85 H
Non-exempt 6s .1918 1st cons 1ic3s.. Jan 1939 J'iy
""""" 99% Oct '06 J'ly 173 A up’05
Butte 16 Boston 1st Os__ 1917 A-O Nicli Teleplst 5s.............. 1917 x-7r
Oedar Bap it Mo K 1st 75.1916 M-N Miune Gen Elec con s 5s 1929 j-j 102 '2 Aup’'04
111*8 J'ly'06 New-Eng Cot Yarn 5s... 1929 F-A 96 97 06 ,neO. 96 100%
Cent Vermt 1st %4s..Mayl920 Q-F bl J'ly:07 83 90 190* A-O 100 Mar'ii' 100
109 May'05 1915 A-O 100 *8Jan '07 iOo F100 *8
A-O 99% J'ne’o7 98% 10(M..' 1916 A-O
Debenture 5s.....cccoceeees 1913 Afl\ ~100% May' 07 1100 *H100>8 -\ew England cons g 5s.. 1945 J-J
F-A 97% 9i<>, 1939 A-O
Nebraska Exten 4s 102% J'ne’Ofi NYSH&H con deb 3 195ti J-J 9-i J'ne'07 98 106%
Bdi bW st48 T 97*2 May’'c7? "97*2'97*2 >Jd Colony gold 4s........... )924 F-A Itd K2Sep '06
J-J 90S. May'07 90% 91 H Ore& Ky & Nav con g4s. 1946 J-D
1922 F-A Mar'06
Ohio jc By & Stk Yds 5s5.1916 1-7 100 100 102 H Kepub-Valley IstsfOs.. 1919 J-J 102 May'07 102 108
Coll trust refunding <I4S|940 A-O 95 Feb'07 94 H 95 Rutland 1st con gen 4*2S 1941 J-J
Ch M il* St P Dub Jj 1920 J-J 122 Apr’'06 Kutland-Canadian 1st 41949 |I-T 102 Mai'02
Oh M de St P \Vi8 V div 0s1920 A-l Savannah Elec 1stcons 6s.1952 J-J 98 *2May'06
Clueds No Mich 1st mi 5s.1931 W-K 97*2 Apr'07 97*2 100 Seattle Elec 1st g 5s........ 1930 F-A° 100 102 101 S 101 H 6 101 H105
ChiCct W Jlich flei: 5s5....1921 J-D loOH 100 . 100*2 fOi Terro jlaate rMec u5s... 1929 1-J 97 Apr'Oi 97 97
CouCoru & Mont cons 4s..1920 99 Mar'07 . 99 99 Torrin.irton 1st g 6s '. 1918 M-S 99 2 Nov'Ol'.
Conn & Pass H 1st g 4s... 194;, 112*4 la1’'03 U011 Pae KR <ftlgr g 4s 1947 J-J Iflol '4 M ay'07 100% 11*10i*
A-O 1911 U-N mili0 ‘6 Aju '06
Dot Gr Kan ct W 1st 4s... 1946 A-() 89 Mar'o7 89 90 United Fruitconvgen 5s.1911 AI-S 1097*2111 111 111 1 107 112%
M-\ 100 luo M-N 1195% J'ly '07 94 1199
Fltchburg 6s. Mi\ 98 Apro7 98 98 West End Street Ry 4s.,. 1915 F-A 100'=> Jan '07 loo H 100%
M-S e 103 *8Api '06 1 w-s e 1013% Apr'07 101-, 102
M-S 100 May'07 100 100 Gold debenture 4s M-N 102% Jan '06
Fremt EIk & MOV 1st 65..1933 A-OQ  wrommeeeeeeeee F-A 99 -2May’'o7 -9v1v illllu
Unstamped 1st 68........... 1933 A-O 140 Api'05 J.7 90 91 90 90" 2 90 99
Gt Nor CB & Q coll tr 4b1921 91% Sale 91% 92 % $8*4 97*4 Wisconsin Centlstcen4sl949 J-J 1194*2 Sep '05
y-j 91*8 91% 91% 90% 96 Wisconsin Valley 1st 7s. 1909 J-J 109% Aug’'05
Noth;—Buyer pays accrued interest in addition to liie purchase price lor ail Boston Bonds. - No price Friday; latest bid and asked. 1] Flat price.

Philadelphia and Baltimore Stock Exchanges—Stjck Record, Daily, Weekly, Yearly

liange tor Year

Range tor Frwioui

Share Prices—Not For Centura Prices ACTIVE STOCKS Sales
. _ of the 1907 year (190(5)
Saturday Monday ‘Ittesdaij Friday (For Bonds arid Inactive ~yeek:
July 6 July 8 July 9 July 10 July 11 July 12 Stoctcs see below) Shares Highest Lowest  Ma/hest
Baltimore
Con. Gas El. L. & Pow.100 33HJan 15 35 Jan 9 35% Dec 41 J'n«
SO 80 80 «0 Do 10 6 80 May29 85 Jan 10 80 Oct 90 J'ne
- *88 4 sgx2 sg=2 OBl 883 BBHIB *88 89 Northern Central 49 86 Mari4 97 Jan26 97 J'ly 111% Deo
13 13 13 13 13*2 13*2 *13 " ... *12 14 Seaboard (new)... 210 13 J'ly S 23KJan 7 22 Deo 32 Jan
*27 30 Do 20 pref. 28 J'nei? 48 Jan 7 48 Deo 62 2Jan
12 12 12% 12*2 =12 12*4  ‘11% 12% *12 13>4 United Hy & Electric.. 6ti 10*2Mar12 15 J'ne27 13 Dec 19 Jan
Philadelphia
*48*2 483 48 H 48*2 m*48*2 483 *48Hi 483% =4sv2 4BY +48*s 49 American Kailways 50 10 48H?J'ne20 51 Jan 2 50j4Sep 54 Jan
38% 38% 37-4 38% 37*4 374 37 37%4 *36% 37*4 Cambria Steel.. 50 978 32j4MarH 47 *iJan 24 30% Jan 39% Not
*015ia 10 10 10  916ie 9IBie 9% 91t 3> gie1« ®H 972 Electno Coof America 10 551 87 Mar2l 11%Jan 14 11 May 12BN ot
5%4 5% 6-4 6-4 -5 6 Gen Asphalt tr ctfs__ 100 105 4 Maylb 8 Jan 25 6 Nov 14 Jan
*22 23 23 23 23 20 20 *21 23 Do preftrctfs___ 100 111 19 May2l 36 Jan25 31 Dec 48 Jan
S8 8*9 8*2 8K 84 8*4 8*4 8*4 *8 8H *8 8*4 Lake Superior Corp___ 100 % 64 May20 16 Jan 8 14%Nov 23*Jan
88w 88% *87 H 89 88 88 87>4 874 *84 86 85 86 4 Letiigh C & Nav tr ctfs. 50 78 .Uarl4 103 Jan 7 100 Dec 118 Jan
64 65 64% 64% 633 64 61H 62%2 62 63% 62*4 62*4 Lehigh Valley 50 458 67 Marl4d 7% Jan 5 65 May 86 J'n«
18 1% 1 1 -0 1 Marsden Co.... 100 40 1 Apr fo_ﬁﬁn] é i7le Oct 3iBeJan
62% 62°v 62% 62% 613 62 61  61% 6u% 61 * 60i%6 61% Pennsylvania H 50 ,170 58HMar25 61% J ly 73U18 Jan
*41 41 4 *41 41% 41* 41*4 *41 414 4% . 41 41 41 Pluladelp’aCo(Pittsb). 50 65 39*2J'noli 48«Jan 4 47 Apr a54 <AMai
8% 8H 8*9 8*9 8% 0% 8*4 8718 H s*4 84i 8 Philadelphia Electric*. 25 ,331 7HMari4 9 Apr i 6% Lee 9%8 Oot
24%«  24%4 24*4  24*4 23-2 24 23 2**2 22H 22~  «22*4 22% Phila Rapid Transits.. 50 096 15*gMar27 $20 May 6cl 9 Dec {34~ Jan
5318ie 54% 63% 54% 52% 534 60% 52'is 60%e 51'M 61 61516 Heading. ... 50 62,864 453 Mar25 69%Jan 7 56** May 83 Jan
*41 42 *40 4034 40%8 40*,n 40*u40-J *39 40 *39 40 Do 60 7 40 May24 45% Jan 14 43% Apr 4715ie Jan
*40% 41 *3971 40 40 40 *39 40 40 40 *39 40 Do 60 65 39 J'ne 5 47 Jan 14 44% May 51 Jan
59 59 58% 583k 58% 5»H) *58 58% 68 a};é 58% 68*2 Union Tracton 50 443 53 Marl1l4 60% Jan 22 58% I>ec 63 Aug
93% 93% 92% 93 H 92% 92% 91*q 92 y(ﬂ- 91 91% United Gas Inip 50 ,176 80 HMarl4 96*8Jan 5 1]81H May- 101  Feb
*26 30 Welsbach Co 25 May24 30 Feb18 25 Dec 32 Mai
PH ILADELPUIA PHILADELPHIA Bid Ask PHILADELPHIA Bid Ask BALTIiUOttK Bid Ask
inactive Stoclts Bonds Ph & Read 2d 5s '33.A-0 1*  ChasRyG <cEI5s'99 M-S  g92*4 95
Allegheny Val pref__5( Al Val B ext 7s 1910 A-0 Con M 7s 1911.....J-D 108% 109% ClijarlC& A ext55.'09J-J 106  .....
American Cement.......50 38 Alt <feLVElec 4 *£833.F-A 97 98 Con M 6sg 1911 J-D 105 2d 7S.iin 1910 A-O
Amer_ Pipe Mfg jAmRysconv58 1911.J-D 97% Ex Imp M 4s g '47 .A-0 101 City & Sub 1st5s..’22 J-D 106 H 108
Bell Telephone 62 62's Atl City 1st 5s g '19.M-N Termlnal 559 1941.Q-F 118 City & Sub(W as)I8t58'48 102 102%
Cambria lion.. 46 47 !Balls Ter 1st 55 1926.J-D PW * Bcoltr4s'21.J-J 98% Coal & | Ry 1st 5s'20F-A 102 103
Central Coal <t Coke. 100 ‘BergifcEBrw 1st 6s'21 J-J Portland Ry 1st 6s 1930. . , Col&Grnv Ist6s.1916J-J 109 1094
Consol Trac of NJ...100 IBethle Steel 6s 1998.Q-F 117 Roch Ry<fc Leon 5s'54J-J *98“ 106' Consol Gas 6s...1910 J-D  102*4 102%
Diamond State Steel..10 iClloccfc Mo 1st5s 1949 JJ .. U Trac'Ind Ren 55'19.J-J 97 5s 11939 J-D 107 108
Preferred........ 10 Ch Ok<fcG gen 5s'19 J-J 101*4 JO®} Un Rys Tr ctfs 45'49J&J *82H 83  Ga& Ala 1stcon 5s'45J-J 102*4 103
Easton Con Llectnc 0.50 JCol St Ry 1stcon 5s 1932 .4, United Kys Inv 1stcoll tr GaCar&N 1st5sg'29J-J 103 104%
Klee Storage Bate_ 100 ICon TracofN J 1st 6s.'33 103 ST 65 1926 M-N 77 78 GeorgiaP 1st6s..."22 J-J 168 112
Preterml 1 Eit A 1stM 5s 1920 M-S U Trac Pit gen 5s '97 J-J GaSo<deFla 1st5s 1945J-J 1053 106
Ft Wayne di\V V Elec € Peo Tr stk tr ctio 95 Welsbach s f 55 1930.J-D 713 G-B-S Brew 3-4s 1951M-S  53*4 54
Germantown Pass. IEq Il Ga8-LIstg5s 192» 104*4 W lks-B G&E con5s'55J-J 2(lincome 5s 1951 M-H 23', 23%
Indianapolis St........... 111 & B Top con 55 '26 A-U 106 BALTIMORE Knoxv Trac 1st5s'28A-0 1U4 106
Indiana Union Tr....100 ., Indianapolis Ky 4s.1938 lunctive Stocks LakeR El 1stgu5s'42M-8 106  .....
insurance Cool N A..10 207 2lHl|interstate 4s 1943 .F-A *05* Ala Cons Coal<fc Iron. 100 Memphis St 1st 55’46 J-J
Inter Sm Pow & Clieni.50 iUehiKhNav 4*28 '14.Q-J 83 MetSt(V\(l:ash)lstES’ZSFA 108 109 H
Keystone Telephone ..50 7*2 , RRs 4s g..... 1914.y-F . 150" MtVer Cot Duck 1st 5s. 79 79%
Preferred .50 32" Gen M 42391924.0 F Allanta & Charlolte. 100 157 ioo* NPEN&OC P Ist5s38 M-N 90 95
KeystoneWatcliCase.100 Leh V C 1st5s k'33..J-J 108*2 109 Atlan CoastL (Conn)100 330 350 General 6s___ 1941 M-S
Lit Brothers.. .10 Leh V ext 4s 15t 1948.3-D Canton Co i00 87 92 Norfolk St 1st 6s'44..J-J 105 108
Little Schuylkil M-S Cons Cot DuckCorp 50 g*4 11 North Cent4%s 1925 A-O 104 >
Minehtll <e Schuy .50 J-1) 117 1*18*2 Preferred 28% 31 Series A 5s 1926___J-J 110
N Haven Iron <k Steel J-D Georgia Sou & Fla 100 21 Series B 5s 1926__J-J 110
Northern Central........60 Gen cons 4s 2003.M-N,  94*4 92 96 Pitt Un Trac 5s 1997.J-J 106 108
North PennsylvaniaA,SO Leh V Tran con 4s°'35J-1) 66 70 PotoVal 1st 5s 1941..J-J 106
Pennsylvania Salt.....60 101K New Con Gas 5s 1948 J-D G-B-S Brewing 100 5 & SavFla&West5s'34A-0 105
Pennsylvania Steel.. 100 ' Newark Pass con 5» 1930 = — 7 T T Iy Seaboard A L4s 1960 A-O 70 70%
Preterred 100 100" 101 NY Ph & No 1st4s’'39 J-J 96 > Bonds Seab & Roan 5s 1926.J-J 105
Phila Co (Pitts) pref...5 44 45 Income 4s 1939...M-N Anacostia & Pot 5s.......... 98*4 99*4 South Bound let 55..A-O 104
Phil German & Norris. 50 151 NoOliioTrac eonos’19.J-J Atl* Ch1st7...1907 J-J UE1L&P Ist4%s'29 M-N K6 88%
Phila Traction 94 94 H Penn gen 6sr 1910..Var Atlan C L KR4s1952M-S 94», 95s UnRy & El 1st4s'49 M-S 85*4 85%
Hailwavs General. 10 Consol 5sr 1919...Var Atl Coast L(Ct)ctls 5sJ-D 105 no Income 4s 1949........ D 52%
Susqueli Iron & Steel..5 Penn & Md Steel con 6s. Ctfs of indebt 4s J-J 80 85 Funding 5s 1936 D 79% 80
Tidewater Steel Pa & NY Can 5s '39.A O 6-20 yr 4s 1925.....*.3-J 81 85 Virginia Midland—
Preferred.. Cjtm 4s 1&39............. A-O Balt CPass 1st5s'11 M-N  101*2 102 2d series 6s 1911...M-S 105
Touopali Mmlng of Nevl 12% 13% Penn Steel 1st5s'17 M-N Balt Fundg 0s.1916 M-N 107 108 3d series 6s 1916..M-S 107
Union Tr of Ind........ loo ]People’s Tr trcerts 4s '43 98 Exchange 3%s 1930 J-J 98 99 4th ser 3-4-55 1921.M-S 107
United NJ KK&C..100 PCo Ist«fc col tros’49 M-S 104*a Balt& P 1st6sm1'11 A-O 106 109 5th series 5s 1926.M-S 107
Unit Trac Puts pref..50 46 Con* col tr 6s 1951 M-N "97" Balt Traclst5s..'29 M-N  168% 109 Va (State) 3s new '32.J-J 89 91
Warwick Iron <esteel.lo 8 Phil Elec gold trust ctfs. 99 H No BaltDIlv 551942 J-D 112 115 Fund debt2-351991.J-J 89% 91
West Jersey & SeaSli.60 52 53 Trust certifs 4s . 684 68% Cent'lRycon5s1932 M-N 106 West N Gcon 6s1914J-J 105 108
Westmoreland Coal....50 jP K E gep M 6 g'20.A- o) Extite Imp 55.1932 M-S 105 WesVaC<fcP 1st6g’'ll J-J 103 108%
Wilkes Gas <t Klee..100 Gen M 4s g 1920..A&O Chas CityRy Ist5s'23J-J 100 Wil & Weld 55..1935.J-J 109 112
* Bid and asked prices; no sales on this day. " Ex-rights. U4:7.50 paid, fj*la paid, f $10 paid, i *35 paid, a Keoeipta. btat yoirL e $30 paid.
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Volume Ot busmess at Stack EXCuanfeS Telegr dc Telephone  gijg  ASK IndiiMtriiil and iVlisoei Bid  As*
y AmerTeleg<fe Cable 100 75 SO  Consol Rubber Tire..100 3*4 54

“Central & So Amer. 100 no 120 Preferred. Jo0 20 25

I'ItAIN-IACTIO.Na Ai TiitL MEW YOKK STOCK EXOxI-ANGE Comrner Un Tel (N Y).25 1-}.33 Debenture a<&0 25 27

DAILY. WEEKLY AND YEARLY Emp & Bay State Tel 100 Cons Storage Batteryion 8 11

l'jéalrdklé’l‘ns ﬁlf) 55 Corn Prod Ref See Stock Excsh list
- 0 toc tCrucible Steel. S

Wejkl m;éng Stocks Railroad <tc State U s Hudson River Te eph 100 00 60 IfPrefecred.. 100 67 68
uly Bonds Bonds Bonds 1IN YcfeN J Teleph...100 100 113 ADiamond Match Co.100 127 S e

wu7 Shares Par value ItNorthwestern Teteg. 50 NO 115 Dominion Copper(new)It) §*4 6
Pacific & Atlantic.......25 72 80 Douglas Copper. .5 #

eaturoay ... 378,754 $33,930,400 $594,000 $36,000 USouthern <€ Atlantic 25 96 100 mecgtnc Bo;ftp 31 3?

Monday .... 619552  58.150.200 864.000 175500 $6,000 Preferred 81 87

Tuesda 577,366  52,678.600 1,158,000 263.500 Kerry CoiuiMinies referrec...

— . NS oy : i Brooklyn Ferry stocklOO 1 2 Electric Vehicle 2 8
A=
Wednesday. 934,086 81T f.eoo 1,067,500 292.500 1 V> PN Y 1st 65 1011.0-0 § 9 102 Preferred. 4 12
Friday Y 293588 20.713.800 516.800 91,000 N Y EER Ferry stic 100 - 80 Empire Steel. 6 &
Y—- ' T Y ' Ist os 1922. MN §138 I ]JFPerdeefrearIrSEdgar of N Yllot?o gg
N'Y & Hobcon 55'46.J-t> 103 u
3,235,796 $283,656,600  #5449,000 $1,156,000 $7,000 N Y& BB SO0 9500 2100 108 o Preferred 100 a; o
. - enera emical ..
bates at Week ending July 12 January 1toJuly 12 TorhdgﬁNzgdZ%tsssFle%e'fo\g) §laa 1% 95 994
Hew iork Stock Tot mort 591610 23D § 70 85 L1t b4 1%
Exchange 1907 1906 1907 1906 '([Eﬂiog Ferr stock 100 §8 lég g;:ﬂee Cc%?]agg;per fg t %64 &?
Stocks—No.sHaref 3.235,796 3,252,022 122,070,387 155,169,776 Short Term Notes Greene Consol Gold... 10 { JISJ 4
Par vaine....... +285,656,600 $289,552,200 $10,370,630,t>35 $13,755.584,500 v Ro5 L Jexm, Nores o g 90 ]y Greene Gold-Silver__10 t_ IS} s
Bank shares, par.. $7.000 uti)8l.70t> $307.100 “Sor’E 4s Mclils 12.M-5 § 899 oo GudsrenheimExplo'n 100 212 220
BONDS Am Tel &Tel g5s'10 J-J § 967 97  Hackensack Water Co—

Government bends $7,000 $26,000 -ISIE7E00  $1210,000 Atlan Coast L .S’ iO.M- § 7775 97% Kot g 4s 52 0p 12..3.9 § 85 gg

State bonds........ 1.156.000  1.113.000 28,845,900 48,259,150 BuffRoch&P g4 aSOOF-A § 96~ 98 [l 91003l € 0. 100 TTS 13

RK.and mis. bonds ~ 5.449.000 8,359,500 217,977,300  362,112.300 CentCross’'n gu5s'09M-N § 9M, 995 Hgyana Topacco Co.

dies & Ohio 6s 3'e 280 ~ 9931 100 " [lefeLren. SJ'J o 20 v
Total bonds___ $6,612,000 49,498,500 $247,281,000 f411,611.450 10.. 36 8335 Heoker-Jones-Jew'l Mill 5
1st 6s 1922.............. M-S 102
daily thanaactionaat the boston and Philadelphia ChRI1&Pac 4VSOSA0,>98‘ 99 Ker'g.Hall-Mar,new.l00 40 lggv
EXCHANGES Chic o W Ind 5s 10 F<&A i 99 998 johoken Land & Imol0O 200
Cin Ham & >4 StSOS.M-S 5? 76 e 1810 MON 400 108+
Boston Philadelphia CCC&stL 5s June 11§ J/> ag Houston O ..100 7 8
Week ending Erie 6s, Apr 8 190S......... § 94*4 ))4 Preferred. 100 35 40
N #
Jl\J,ByOtlz Listed Unlisted Bond Listed  Unlistea Bond Instsu:)cﬁ Iggléswosmg F 82? gz; Hudson Realty. 100 120 135
share*  shares sales shares  shares salel KanCSo g5s Apri12J-J § 94V 95% TungEIf'SOH gand com. 110?8 é?
LackSteelgos *909 ..M-s 93 i referred... inaCol
Saturday 26,643 12,807  $19000 9118 5472  $14,170 osg 1010 e foaa 8y MhternatiBankingCol0O £os, o
30,330 24,213 9.000 20,464 10,174 45700 | ake Sh&M S055 10F-A i 98V 9ST porermat) Niooe o 110 116
20,713 22.3-3 13,500 13,527 8,04 6i 50,800 ou <cNasu g 5s’iO.M-S § 98 ggy tiernatl Nickel _Mm, S
25.187 24,517 9.000 23251  I-i.264 44,000 Mich Centos 1910 ... F-A § 98 gg~ , Freferred -10( 87
19,066  14.874 9,500  16-i69 6,029 33,300 Minn& StLg5s'11.. F-A § 97 International Salt__100  gp 50
12,313 8,105 13,000  7,9u3 1,421 27,427 Mo Pao 5s Fob 10°08. F-A § 99§ il istg 68, 1951....A-Q  JJ
Natof Max 55'07.0ptA-O 99" 100 International Silver. 100 8
a P § Preferred.. 100 63 67
135,252 106,839 $73,000 90,632 47,406 1215,397 N Y Cent5s 1910.... F-A § 983 98\ 1st 6s 1948 D 107 108
. L Penn Cogud Ss lin>7TM-N § gg,} & 0§' [jacskavsvanna Steel. 10« 52
Outside .Securities PARE Sber iz doms s sa0 S Dot itnnee a0 1o T
' StL&SF g4~j'08..J-D § 96 lawyers Mort Uo. 185 %
A Wee.klv Review or Outside Market will be found on a preceding page. Soutai'ncolitr 5s '09. A-0 § Otiv, liLeh db Wilkesb Coal 61" 12%
] ) South Ry g 5s 1910.. F-A § 944 g4z Lyrd & Taylo 109 =
Street Railways Bid Ask Street ltaihvnys Bid Ask 'Tidewater >jon Co 6sl9uy } 99 993 | onllard (PYpref . loo 125" 35
NEW YORK CITY Pub Serv Corp N J (Con) U SRubberg5s’08..M S § 99V 99V Mack iy Compgniesmsee ath E x list

Bleeck St& Ful ITstk 100 29 28 J C Hob& Paterson 10*1 35 Wabash 5s, ~lay 10 190. § 90§ 96Si jnadison S(i Oarden. 100 '; 224
lilstmort4s 1950 .J-J 80 85 459 1949........... -N Westingh E1& xV68.1910 § 9 = 97 M7 "¢ gY o 80

4B’y & 7th Ave stk ..100 200 20 SoJ Gas El o Trac 100 114 1@@ Wheel'g& Lii 5s'0a-F-A 96 97" 1 1uanhate Beach Co. 100 3 7
TRd mort 5s 1914 ...J-J 100 104 Gu g 5s 1953 M-S L .Manhattan Transit 20t 47 5
Con 5s 1943 See Stock Exch list No Hud Co Ry 4T §106 itailroiiil Mex Nat Construe. pfit=0 13 17

B'way Surf 1st5s gu 1924 100 105 55 1928..... J-J §102 Chic Peo & St L pref.100 Mitchell Mining......... 0 ** aaa

1JCeui’l Crosssll stk..100 230 270 Ext 5s 1924......M-N 4100 10~ Deposited stock.. 19 Monongaliela K Coal 50i 7
lilst M 6s 1922 ...M-N 106 115 Pat City oon 6s'S 1.J-D §115 . Undeposited stook 2 Preferred R t 30

1ICen PitN & K li stk.100 150 .65 2d 6#___1914 optA-O 8100 ... Priorlien g 4>as30M<&» 100  Mortgage Bond Co...loo 90 98

fChr't'rdz 10th St stk 100 140 160 So Side ET (¢ (Ohio)  See C hicago list Coa mtg g 55 1930.J&J 60 66 Nat Bank of Cuba loo 91 100

CoUfc 9th Ave 5s See Stock EXch list  Syracuse Rap Tr 5s 1946 §101 103 Income 5s 1930. 5 10 National Surety... i> 155 170

Dry D E B <t 3— Trent P & H 5s 1943J-D 8100 102 Chic Subway 100 239 § Nevada Conn'd Copper,j * 14 14V
11ist gold 0s 1932...0-D 97 101 United Rys of StL— FtW <aDen Cy .td.,100 95 } Nev-Utah Min & s>m.I' t 5 5%4
liScrip 5s 1914 ....F-A 90 95 Com vot tr ctfs 34 Great Northen Ore See Stk K st 1INew Central Coal it 30 40

Eighth Avenue stk..100 300 550 UPreferred. | N Y N H & Hartford— N J Ter Dock & Imp.100 -
liScrip 6s 1914___F-A 98 105 Gen 4s 193 I Conde-b:5%s 1956. J& J i ... 98 N Y Biscuit 6s 1911.M h 102C

T]42d & Gr St F'y stk..100 340 390 UnitRysSauFran GeeStk Exch IS Novca'n aecunties atubs Oo 1421 N Y Mtge& Security.loo 185 g5

42d StM € StN Av.,100 65 76 Wash tty €EI Co....100 363% 38 Pitts Bess<b L B . f}’f 1iNew York Dock 100 *1 33
1listmort 6s 1910 ‘M-S { lgg . Preferred 77 78 Preferred fPreferred o ItH: 70V 18
1]2d income 6s 1915 J-J 75 4s 1951... 81*% 81§ HRailroad Securities Co.- N Y Transportation...20 1 3 4

Inter-Met—See Stook Ex cha’'ge list HWwWest ChicagoSt___ #5 33 1ILC .stk.tr.cfs.8er. Aol 80 90 Xiles-Bem-Pond com. 100 95 105

LexAv & Pav F5s .steeSt k Iggc list 1JCon g 5s 1936__ 71 75 SeHboara Company- 7 Nipissing Mines. .

Metropol street By. 100 92 H 1st pr f rred........100 50 . P HUntaiio Silver...

Ninth Avenue stook.100 140 160 Gas Securities Com <&2d pref.See Balt Exch |iS Otis Klevator com___100 @ 4378

Second Avenue stoeklOOi 150 170 NEW YOHK Seaboard Air Lino— Preterred o 92
ljlst mort 5s 1909 M-N 2100 18§ Cent Un Gas 5s ¢g'27.JAJ 4 95 100 CollosextMay '11.M-5$ 95 98  Phoenix Securitios. ... 4u "
Consol 5s 1948___ F-A 1102 Con Gas (N Y) .See St, k Exc h list . - Pittsburg Brewing 50 1 28 28%+5

fISixth Avenue stock lot) 14u 160 HMutual G as.. ..100 160 175 Industrial and Aiiscel Preferred....... 50 t 49 50

Sou Boulev 5s 1945.,J-J iioo 104 N ew Amsterdam Gas— AUmeek Mining.. 70 =*75 Pittsburg Coal Sen Stock Exch list

So Fer 1st 55 1919...A-0 ?100 103 1st consol os 1948..J-J § 91 93 Alliance Bealty... 115 125  pope Manufacturing.!00 i 2

Third Avenue ties Stock EXch list NY& ERGas 1st 3s'44J-J 8100 106  All.s Chalmers Co 1st m 1st preferred.. 100 40 50
Tarry WP &M 551928 i 95 100 Consol 5s 1945......... J-J § 97 101 s f5e 'JU opt '16..J3-J } 70 72 2d preferred 100 ...... 10
YkersStRK 3» 1940A-0 i 95 100 N Y <cRichmond Gas.100 33 36  Am»rican Book loo * i< 170  Pratt <c Whitn prof.. LOO 95 100

28th & m il Sts 1stws DO i 100 103  Nor Un 1st 6s 195W.M-N § 95 100  American Brass lon 117 122  Public Serv Corp of Va’\

UTwenty-Th'd St stk 100 315 360 IfStandard Gas com -.100 80 1JAmericaii <Jan atoe k Ex 1ist 1sting 5sJmy 1

Uniouitylstos 1042 F-A }100 106 lIPreferred LOO 100 American Chicle Co..100 184 183 Beaity Assoc (||k|yn)IOO 1*3  15%g"
Westcliest 1st &'-43J-J ¢ 97 103 1st 6* 1930... -N 8100 106 Preferrod Llaw 96 9* R*yal Bak Povrd pref.loo 103  Lofi

BKOOKUfN OTHBH CITIES Am Graphopha oeru. Ioo 43 45 Safety Car Heat<fc Ltloo J70 280

Atlan Ave us 1909. /-\ O { 98 Amer Light & Tract.100 101 102 Preferre a0  H3 Seneca Minin .. 25 75 65
Con & * 1931 +A-0 1102 Preferred. 100 91 93 Amor Hardwara 120 Singer Mtg Uo loo 180

BB&W H5s 1933.A-0 99 e Bay State G »€...cccuuen. 0 ® Aai MalUu”6s 1914.J-D 99hi 101 StaadArd Cordage__ 100 2\ 4

Brooklyn City suwk.-.10 190 i05  Bjughamton Ga* 5s 1938 i 9b 100  Amer Proee As»00'n.IOt> 95 100 1st M.g.6s.’3ired..A.0 30 38
Con.5s See Stock Excli Ust Brooklyn Untoufias dtb Am Soda Foun oom..I00 [ AdJu»t.M.5s.Aprl,L9t}l 6S 7v

BkInCroestn 5» 1904J.3-J %) 6s 1909 aou7 '0T...M-S llO 125 1stpreiecro«l 1 V0’ Stanuard Couplt* o».*no(« 45 55

Bkn HgR* Istos 1941 A-O 90 Buffalo City Giisatookl00 8 2d preterrod 5 Prafwrred........... 100 115 125

BkiaQO«cfc Sei Stk ExOh fiat 1st 0s 1947 Se* Stock Exch list  Am St Found 6 93  Standard M311li»g Co. 100 8

Exch list  Con flas of N J 5»'36 J-J § 89 Anittrtean t*«ro5y 195 Preferrtwi.. 100 28 30
133 1gg Consumers' L H KPPerf§102 Amecricac Tfer***fpref.. f 4 b 1st 5s 193W -N 76 79

cons e > s 55 1938.......cccceciiienn -J-D x*c (MW) coat 1> 290 i 5oid
Brk C €N 5« 15*39.3-3 101 Elizabetli GfasLtCo0..100 <275 ...... rp°#c(J ra Jo»n 0% 37 3(1)8 \é\’\::airﬂfif%dc?”sée y(ulﬂ/&%wogt H Hxo isl'olg*

Gr'pti&Lortmw at 1st 6s 104 ... Essex ifc Hiuls<>n Gas 100 117 120 Profoired do« 96  9* 1st Ss 1910-1*14....3-] §100 191v

Kings O.Kl—is i>*e Stock Etch list Foct WSiyiM) 6» liW5..J -3 40 44 Aiuer YVritiug Paper. IOO 1% 2 UTexas A Paeitio Coai IOo a> 186

Nassau. ELoo Gas foEl iiergea Co0.,100 5*0 56 Preiiwroa.............. 10 20 22 1st *»s 1908.. 104
5s 1944.. HGr Rap G lafi 5s "15'F-A § "6 loo 1stsfg5e’190p 'U9.J- J 81 829 Title Ins O of if r, 10|> i.H) I«r
1st4s 1951 Hudson C® Gaa 10® 108 110 Dp.Bain»yA S« tar ...IVO 62 * Tonapah Min (Xerad»i.l t 1i 13

Inldlta%a l}l-g%lq\illlGa’\s/r 20 l(PrIe«oJTed LatfS. TreMtoQPoWwriescomiQo flci 17
. st 6s nBettlFa* Sto 1i. 5 Preterred n«ew 10% 90
Mwrnonwi. Indianapolis G 08 1JPreferred . 40 60 Xrcw Directory.. _10()1 36 45

Buffalo Strset tty— 1stg t{R» aa 8lis» Comtiaoy 00m__50 120 135 Onion G »PPOT. 10 f i7ia _1'n
1stoonsol 5 1931..F-A NOS 107§ Jackson Gaaos g '37.A-0 i 94 PreJtorrwd.A..... 125 135 Union Typovrr ooiu..100 79 83
Deb 6s 1917............. A.O 1}10-4 Kansas City(»a*_____ 50 ___ Brad &Mtg Guar__10l> 3z5 31U 1st preterred.. 100 115 120

Chicago City tty See C hicago Tist ILf>cied<j Gaa__ — 94 ttordeti’'s CondMilk.. 100 166 170 2d preferred loo 112 15
Pref d 98 100 UPrelerted.. 90 Fre Cccred 106 107h1 United Bk NoteCocp._50 t 4> 51

rererrea. .100 107 109 Lafay>eGasIst «24M-N 40 "45" British 1*ol Coppo»......... 9S,  »% Preferred 38
da list Log«fcW aU Vst 6#°25.J-D _ 25 Butt© Coalition Min..15 25 26 1liUnited ;igar 97

Grand Rapids R §100 105 Madi*>H Gas 6s 193* . A-O 8103 iga Caaeincoot Am com.,100 2 3 United Copper 65
rana Rapidas Ry_ 58 Nawark Gas 6s 1944.Q-J §129 Preferred 2100 65 75 Preferred.. 90
Preferred |2§f Newark Consol G»«._100 Casualty Coof Amer. 100 135 140 U S. Casualty -40

Lake St (Chlo) EI See Ohlcago | 13Con g 5s 1U48,.....J-D 105 1055 Celluloid Co....ovvvrrvcrs 100 128 132 U S Envelope c«Mn... 100 §g 40

liLouisv St551930..J&J §104 Si i_agsz No Hudson LH POW— Cent Fireworks oom.100 10 15 liIPreierred ivo

Lynn* Bos 1st5s'24.3-D 8102 IU3  051938......oo..c...... o 8102 Preform!..... 100 65 U SSteel Corporation—

IINew Orl Rys ~ Lgt. 100 > 21 22 5 1QR TG Nat diii 100 ...... . Central Foundry. i coltrsi15s5lopt'll.. giﬂ@ 111
1JPreferred............... 100 60's 07V 1st 6s 1926.. 22 38 Preferred 15 16 t'ol tt * los '51 not opt.. 111
HGenM giSas '35 See Stk E xl-llft Pat A Pas Gas* EIeoIOO 65 \O Deb 6s 1919 op '01M-N 68 71 U STil tiuofc Indem.100 100

North Chic Street See C h|cag IS liCong5s 1949....M-S 8100 103 Century Realty 100 1S5 195 1lUtali Copper Co. see S tk'Ex [ist

Pub Serv Uorp of N J1 97  StJoseph Gas5s1937.J-J t cO 85 Chesebroosdi M'f 400 41b  W.iterbury Co, com..100 §§ 40
Tr ctfs 2% to 6% perpet 66 70 . . City Investing Co___loo no 95 Preierred......ccoee 100 100
Coll 5s g notes'09 M-N } 92 945 Electric Companies 1JClallin (H B) com__100 100 . Westcnester & Bronx
North Jersey St Ry 100 40 50 ° Chicago Edison Co See C hicago list 111st preferred 10 90 Title €t Mort Guar.100 167Si v

1st 4s 1948......... M-N { 70 71 liKingsCo EI LS Co 100 120 123 1l2d prole: red.. 93 . West in Lee.... loo 299 léﬁ
Cons Trac of N J...100 71 6§ Narragan (Prov) EIO050 t...... 98 Col & Hock Coal& 1p 74 U'estniKli Air Brake..00 142 143
1st 5s 1933....... J-D §102 9 1 82 NY €Q EI LIfCPDWCOlOO 5J 1st g 5« 1917......... J *2 IIWest felltfc Mfg—5s See Stk E x list
New'k Pas Ry 5s'30J-J 5105 107 Preferred 75 Col tr 6s Oct 1956..3- J 97 Iot Sl White Knob Min. .10 o
Rapid Tran St Ry..100 235 Uﬁntfgfglectrlc of N Jj[ﬁ) 70 Consolid car Heating 100 40 I Preferred.. .1 2 2V
1st 5s 1921........ A-O 8105 A4S YAV L 691, Cons Ky Ltg&Refnir.100 3 I Wortlunsr Puniii nref. 110 110 115
{Buyer pays accr*d int. rPrice per sh. taale prico. a tix-rv.hts. IEx-div. iNew stoon. Sella ou St’k Exch.. out not a very aouvesocarity.
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investment and ilailroad Intelligence.

RAILROAD GROSS EARNINGS.

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

4an be obtained.

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

93

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

We add a supplementary

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

Latest Cross Eamings. July 1to lLatrst Date Latest Gross Earnings. July 1 to Latst Dale.
ROADS. Week or Previous Current Previous Week or Current Previous  Current Previous
Month. Year. Year. Year. Month. Year. Year. Year. Year.

Ala Great Southern -See Sout hern Rail way.

Ala N O & Tex Pac. N Y C & Hud River June 8,684,260 7,649,645 96,141,437 89.785.260
N O & N East... June 264.022 264,497 3,252,145 3.001 ,974 Lake Shore & M S June 3,791,103 3,557,298 43,526,818 41,040,964
Ala A Vicksburg, June 112,596 ios,r>72 1,577,006 1,380 ,264 Lake Erie & West June 422,895 402,461 5,119,968 5,273,301
Vicksburg Sh & P June 135,570 113,246 1,643,031 1,30« ,222 Chic Ind & South June 254,849 160,409 2,685,965 2.224,434

Ala Tenn & North_. May 3,583i 3.426 42.361 175 Michigan Central..3'une 2,376,125 2,173,443 27,490,424 25,175,853

k Atch Top & SFe. M ay 8,393,817 7,041,206 85.826,809 74,072 ,918 CTcveC C & StL. June 2,323,844 2,039,791 25,672.163 23,649,255

Atlanta & Chari___ April 341,109 306,543 3,559,084 3.417 983 Peoria & Eastern June 266,281 257,607 3,031),644 3,115,375

Atlan Blrsn & Atl’e. April 148,758 101.934 1,307.500 008 Cincinnati North. June 82,554 94,258 1,031.770 943,343

Atlantic Ooa#t Line Ma y 2,272,677 2,250,905 24,674,423 22 715 537 Pitts & Lake Erie,J-une . 1.386,504 1,359,776 14,476,382 13,831,600

Baltimore k Ohio.. May 7,370,849 6,817,034 75,047,836 70,810 244 Rutland ... June 269,300 257,801 2,917,835 2,687,665

Bangor & Areosftook M a 282,132 213.271) 2,957,049 2,2«0 ,263 N Y Chic & StL_ Tune 821,568 791,631 10,237,231 9,651,819

Beliefante Central. _ Alay 5.56E 4.395 54.0 4A 53,721 N Y Su«q & West.-M ay 295,289 204,427 2,847 .TOl 2,506,313

Brictgetn & 6«00 RIv April S.d'su 3,271 38,953 38 U06 Norfolk & Western. M ay 2,870.603 2,557,207 28,412,994 26,009,720

Buff Roch & Pitts. _ 1st wk July 162,356 126,473 162.358, 126 ,472 Northern Central .. M ay 1,171 ,765 961,065 11,451,246 1«,084.446

Buffalo & Susq M ay 171,887 110,963 1.686,278 1.417 ,196 Northern Pacific__ June 6,333,021 5,447,224 69,520,052 62,271 ,300

CanadINorthern. 1stwk July 207,800 138,200 207,800 138 200 Pacllic Coast Co__ M ay 660,629 458,348 6,676,221 5,820,362

Canadian Pacific__ 1stwk July 1,54-£,000 1,319,000 1,542,000 1,319,000 dPerm— EastP & E;May -- 145.32233 11859033 143519203 129413203

Central of Georgia.. 4th wkj'na 267.500 264.000 12,210.548 11,396 ,061 aWestofP & E_ M ay Inc. 1,31 5,100 Inc.8,01 8,700

Central of N Jersey. May 2,464,506 1,850,203 24,249,172 21,883 ,710 Peoria & Eastern.. — Sec New York Cen tral

Chattan Southern._ 4th wkJune; 3,892 3.343 160,790 137 530 Phlla Balt & Wash. M ay 1,485,758 1,364,458 15,202,732 13,832,932

Chesapeake & Ohio. M, ay 2,390,938 2,196,342 23,366,176 22,406 ,431 Pittsan Chic* St L May 2,864,544 2,408,189 28,519,865 25,918,922

Chesterfield & Lane May 5,711 2,872 1.912 35,638 PIttK it Lake Erie —See New York <e tral.

Chicago & Alton Ry M ay 960,138 822,121 11,742,326 10,674 ,537 Raleigh & Southport, May 9,332 6,082 91,570 58,587

Ohic Great Western 16t wk July 139,978 144,553 139,978 144 553 Reading Railway ._. M ay ___ 3.995,910 3,289,052 39,537,555 36,95-9,117

Chic Ind & Loulsv. 4th wklune 138,436 147,923 5,967,814 5,908 ,376 Coal & Iron Co.JM ay 3,407,558 2,773,783 35.418.016 30.769,300

Chic ind tc Southern —Se« New York Cen tral. Total both cos__ M ay 7,403,468 6,062,835 74.955,571 07,728 417

Chic Mllw & St Paul M ay 4,926,565 4,340,243 55,669,422 50.649 ,321 Rich Fred & Pot., iApril 197,126 166,038 1,563,349 1,377,229

Chic & North West. M ay 5,823,654 5,098,450 62,947,345!57,684 ,322 Rio Grande June__ A prll 63,373 49,393 682,169 554,563

Chic St Paul M & t). May 1,055,205 954,687 12,886,858 11,859 ,575 Rio Grande South.. 1stwk July 12,537 9,793 12,537 9.793

Chic Tenn Tran RR 4th wkJune 41,818 45,645 1,715)57»| 1,720 ,917 Ro«k Island System M ay 5,121,416 3,926,801 54,880,855 47,062,537

Cin NO <cTexas Pac —See bout hern Ha ilway eStL & San Fran M ay 4,306,829 3,181,663 45,809,927 38,626,399

Clinclnnat’ Northern —See New York Cen tral. t Evansv & Ter H May 194,655 180,558 2,104,290 1,997,019

Clev Cin Chic & St L —See New York Cen tral. Total of all lines. May 9.622.000 7,289,023 102795074 87,685,957

Colorado Midland.. M ay 198,939 180,431 2,255.284' 1,958 008 RutlaH<i —See New York (Vn tral

li Col & South Sys.. 1stwk July 286,264 238,689 286 ,264j 238 680 St Jos & Grand Isl. May 154,612 124,206 1,597,731 1,407,667

Col Newb & Laur._ M ay 23,100 25,094 294,012 445 St Louis & San Fraii —'See Hock Island Sv item.

Copper Ranee April 62,812 55,543 400 Ig ,916 St Louis Southwest. 1stwk July | 190.566 162,700 190,566 162,709

Cornwall May . 18,960 17,470 ,788 187 643 Seaboard Air Line.. =\prll 1,422,346 1,278,268 13,623,405 12,601,402

Cornwall & Lebanon April 41 .468 26,980 403,520 373,031 Sierra Railway May 34,094 33,221

Denver & Rio Gran 1stwk July 403,400 348,300 403,400 348,300 Southern Indiana.. June 135.566 132,797 1,641,703 1,456,246

Detroit & Mackinac let wk July 24,103 21,030 24,198 21.030 c Southern Pac Co.. May 11110813 8,978,274 113859624 96,401,900

Det Tol m&Iront Sys 4th wkluge 104,486 89,863 4,287 ,606 4,118 ,809 Southern Railway.. 4thwkJum 1,450,598 1,349,771 56,696,961 53,641,436

Dul So Shore. & Atl. 4th wklune 96,5211 75,039 3,306,247 3 046 .5*1 Mobile & Ohio__ 4th wkJune 343,553 329,570 10,744,96;, 9,445,926

Erie . _ May 4,866,662 4,102,434 49,000,876 45,500 ,600 CinN O &Tex P. 3d wk June 180,670 161,985 8,461,639 8,196,310

Evansville * Ter H Sow Rock Island S ystem. Ala Great South. 3d wk Junt 72,492 68,35V 4,013,892 3,666,273

Fairchild & N E _M ay 1,785 1.343 17.190 20 621 Georgia So & Fla. mJjune 174,873 166,168 2.258.334 1,944,945

Fonda Johnnt&Glov: May 62,999 56,809 706,462 644, O, Texas Central 4th wkJune 32,330 20,574 1,244,10V 945,241

Georgia RR May 232,304 223,141 2,806,020 2,643. Texas & Pacllic 1st wk July 267,218 195,850 267,218 195.850

Georgia South & Fla — Sec Sout hern Rail way. Tidewater & West. May 10,816 9,307 85,429 80,390

Grand Trunk Syst..list wk July 857,743 793.055 857,743 793,055 Tolodo & Ohio Cent May 4°30 ,2£5 258,051 4,427,117 3,752,124
Gr Trunk \Vest__|3d wk Junt 111,014 98,347 5,857 ,837 5,222,186 Toledo Peo & West. 4th wklJune 38,700 34,467 1.295.335 1,293,390
Det Gr H & Milw;3d wk June 28.761 32,868 1,711,077 1,531,148 Toledo St L & West 1stwk July 74,550 80,922 74,559 80,922
Canada Atlantic. 13d wk June 30,002 47.545 1,884 535 1,025,178 Tomblgbee Valley.. M ay 4,630 5,560 69,783 46,653

Great Northern June 4,962,340 4,423,290 53,221 .908 49,505,383 Tor Ham & Buffalo M ay 81,835 57,789 789,019 676,17!)
Montana Central. Juhe 249,146  250,542; 2,771 .618 2.754,304 Union Pacific Syst. M ay 6.937.000 5,666,931 69,455.034 61.774.261
Total system June 5,211,486 4,673,832 55.993 ,426 52.259,687 Vtrgjnla & SoWest. June 95,788 90,561 1,059,312 1,011.335

Gulf & Ship Island. IthwkJune 51,612 51,516 2,486,217 2,138,779 W abash 1st wk July 476.105 449,346 476,105 449,346

Hocking Valley M ay 669,337 468,455 6.232,797 5,907 920 Western Maryland- 1stwk July 95,665 92,251 95,665 92,251

Illinois Central June 4,729,810 4,300,387 56,457 ,548 51,636,403 West Jersey & Sea. M ay 450,750 401,151 4,849,834 4,512,734

Inter § Great North 1st wk Jitly 104 ,000 103.000 104,000 103,000 Wheel & Lake Erie. 1stwk July 103,740 83,070 103,740 83,070

olnteroceanic (Mex) 1stwk July 128,079 126,993 128,079 126 903 Wisconsin Central.. M ay 683,163 602,40; 6,872,785 6,506,701

lowa Central Istwlic July 48.290 51,782 48 .290 51,782 Wrlghtev & Tennllle April 17,039 14,861 196,122 179,197

Kanawha & Mich.. May 232,596 177,630 2,164 ,348 1.960,.867 Yazoo & Miss Valley June. 668,195 716,16V 9,433,987 8,671,250

Kansas City South. May 866,467 765,652 8,414 ,454 7,090, 900

Lake Erie € West’'n —See New York Cen tral.

Lake Shore fc M Sou —Sec New York Cen tral.

Lehigh Valley M ay 3,219.591 2,418,335 32.720.036 29,616

Lexington €East.. M ay 58,456 51,036 532,641 481 Current Previous

Long island May Inc.73, 549 Inc.887. 172 Various Fiscal Years. °eri od. Year. Year.

Louisiana & Arkan. M ay 117.854 105,308 1.101.764 956

Louisville & Nashv. 4th wkJune 1,191,625 1,139,486 48,264.810 43,008,

Macon & Blrmimr.. June 10,900 12,705 163,656 164 Atlanta & Charlotte Air Line__ Mch 1 to April 30 719,438 686,464

Manistee No East March___ 44,654 44,<>6li Bellefonte Central___ -Jan % to May 31 24 964 22,568

Manlstique June 5,001 14,461 76,524 :1% Manistee & Northeastern lan to Mch 31 136,482 133,406

Maryland & Penn.. May 33,188 30,837 330,815 Mantstilque___ Jan 1 to June 30 31,219 51,130

a Mexican C»ntrnl.. May - 2,995,982 2.479,422 28,492,107 25,704 Mexican Railway Jan 1 to June 21 3,759,400 3,328.800

a Mexican Internat.. 4th wkJune 211.574* 178,692 8'453,103 7,314 Mexican Southern Jan 1 to June 21 647,120 604,878

a Mexican Railway. 3d wk June 135,300 153,600 7,349,700 6,490 New York Central___ Jan 1 to June 30 46,930,895 42,879,224

a Mexican Southern 3d wk June 24 6311 24,653 1,255,358 1,184 Lake Shore & Michigan South Jan 1 to June 30 21,589,530 20,607,097

Michigan Central —See New York Cen tral. Lake Erie & Western Jan 1 to June 30 2,432,537 2,525,379

Midland Valley June 92,223 37,391 Chicapo Indiana & Southern. Jan 1 to June 30 1,499,498 1,146,263

Mineral Range 1st wk July 13,344 11.187 13,344 11,187 Michigan Central Jan 1 to June 30 13,833,980 12,019,143

MInneap & St Louis 1stwk July 73,511 68,222 73, 511 68 ,222 Cleve CIn Chic & St Louis Jan 1 to June 30 12,439,769 11,302,518

Minn St P & S S M. 4th wklune 332,468" 319,691 12,868,891 11,517 ,303 Peoria & Eastern.. Jan % to June 30 1,441,921 1,461.556

Mo Kansas & Texas 1st wk July 405,435] 344,966 405,435 344 966 Cincinnati Northern Jan to June 30 479,804 475,761

Mo Pac & Iron Mt.. 1stwk July 663,000" 611.000 663.000 611 Pittsburgh & Lake Erie . Jan 1 to June 30 7,042,044 7,047,156
Central Branch.. 1stwk July 19,000 21,000 19,000 21,000 Rutland Jan 1 t0 June 30 1,380,496 1,207,868
Total 1st wk July 682,000 632,000 682.000 632 ,000 New York Chicago & St Louis Jan 1 to June 30 5,221,022 4,886,000

Mohllv & Ohio —Sec Soul hern Halllwav Northern Central Jan 1 to May 31 5,180,492 4,434,692

Nashv Chatt & St I, May 1,122,3111 995.199 11,124,675 9,992 461 dPenn— East of Pitts & Erie... Jan 1 to May 31 05,100,102 57,460,062

a Nat RR of Mexico! 1st wk July 296,283 268.176 296,283 268, 176 dwest of Pittsburgh & Erie - Jan 1 to May 31 inc. 3,9 47.200
Hidalgo & N E_. list wk July 17,083 17,318 17,083 17,318 Phlla Baltimore & Washington. Jan 1 to May 31 0,097,094 0,148 994

Nevada-Cal-Oregon jJune 25,967] 22,574 267,711 229 660 Pitts CIn Chicago & St Louis__ Jan 1 to May 31 13,181,840 11,709,710

Nevada Central April 9,959, 9,664 66,639 46 ,582 Rio Grande Junction Dec 1 to April 30 318,039 240,218

N Y Chic & St Louis —Sec New York Cen tral. Texas & Pacific Jan % to July 7 8,640,952 6,799,337

N Y Ont & Western May 695,070 554,410 7,476,1151 6,562,584 West Jersey & Seashore Jan to May 31 1,791,028 1,669,428

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
Monthly Summaries. Cur'nt Year Prev’'s Year. Inc. or Dec. % ] Monthly Summaries. Cur'nt Year Prev's Year. Inc. or Dec. %
$ s s $ $ s

4th week April (47 roads)__ 15,171,383 12,437,852 4-2,733,531 21.98 Month Sept 1906 (122 roads) . 184,551,471 171,553,520 4-12,997,951 7.5.

1st week May (43 roads) 10,161,954 8,790 083 +1 371.871 15.61 Month Oct 1906 (119 roads). 198,733,229 179,405,267 +19,327,962 10.72

2d week May (41 roads) 10,262,925 8,858,051 +1,404,874 15 74; Month Nov 1906 (123 roads). 186 696,274 175,727,985 +10,971,289 6.2,

3d week May (41 roads) 10,326,105 8,911,372, +1,414,733 15.88 Month Dee 1906 (127 roads). 184,235.595 170,746,769 +13,488 826 7.9?

4th week May (47 roads)____ 16,473,009 14.403.490' +2,069,519 14.37 Month Jan 1907 (123 roads 173,21 2,305 162,623 ,883 + 10,588,422 6.5V

1st week June (43 roads) 10,439,372 9,016,905: 4-1,422,467 15.77 Month Feb 1907 (122 roads). 162,283,992 152.555,191 4-9,728,801 6.0

2d week June (44 roads) 10,808,646 9,247.610 4-1,561.036 16.88 Month Mch 1907 (118 roads).,180,539,532 164,645,009 +15,894,523 9.6“

3d week June (41 roads) 10,648,101 9,317,171! +1,330,930 14.28 Month April 1907 (118 roads). 188,130,451 154,894,748 +33,235,703 21.4”

4th week June (42 roads) 14,309,499 12,909,684 4-1,399,815 10.84 1 Month May 1907 ( 67 roads).183,611,407 72,722,063 +10,889,344 14 9,

1st week July (30 roads) 6,827,965 6,040,342 +787,623 13.03 1 Month June 1907 ( 66 roads)J 82,467,706 72,923,683 +9,544,023 13.0"

a Mexican currency, b Includes earnings of Gulf & Chicago Division, ¢ Includes the Houston & Texas Central atii Its subsidiary lines In both

years,

earnings of Col. & South., Ft.

d Covers lines dlrcctly operated,

c luclu les the Chicago A Eastern
Worth A Denver City aril all affiliated lines, excepting: Trinity & Brazos Valley RR.

Ilinois in both years.

of DenVer Enia & Gulf RR., Pecos System and Santa Fe Prescott & Phoenix Ry.

/ Includes Evansville & Indiana RR.

h Includo*

fc Includes In both years earning*
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Latest Gross Earnings by Week.—In the table which —C'Srt;érie"tag}e\;&igg —CEfjﬂ-enth Net B ngs.—
follows we sum up separately the earnings for the first Year. Year. Year. Year.
week of July. The ta”le covers 30 roads and shows 13.03% Roads. s $ $
increase in the aggregate over the same week last year. Cuyahoga Telep Co___May 18,436 16,368 12,413 7,480

Pocahontas Coll's May fl6,556 20,267 def656 4,904
. Jan 1 to May 31 83,475 /86.871 2,603 52,426
First week of July . 1907. 1906.  Increase. Toledo Peoria & West..June 21,644 21,567 18,367  def3,532
s s $ July 1 to June 30 287,490 275,602 310 def21,641
g:;?;?a§°&2$iﬁzrrn& Pittsburgh %g%ggg i%g%% ggggg f Includes sinking fund and preferred stock dividend.
Canadian Pacific.. . . . 1,542,000 1,319,000 223.000 x After allowing for other income received.
Chicago Great Western 139,978 144,553
Golorado & Southern_____ ..~ 286,204 238,689 47,278 STREET RAILWAYS AND TRACTION COMPANIES-
Detroit & Mackinac. . . __ 24,198 21,030 3,168
Grand Trunk of Canada 9 62,959 67,455 4,496 Latest Gross Earnings. Jan. 1 to latest date.
e Name of
g;%pgit-rreurnhr(,ege,\m[w* ) 'IV 857,743 793,055 64,688 Road. Week or  Current, Previous
Canada Atlantic.. J Month. Year. Year.
International & Great Northern 104,000 103.000 1,000 $
1owa  Comtra " oXICO—— MO 'E0782 1% 5402 aAmericanRysCo__ May 249,155 225686
Mexican International 152,850 146,003 6,847 CAur Elgin & ChicRy M ay__ 116,415 102,533
Mineral Range 13,344 11,187 21157 Binghamton Ry__ April___ 20,240 22,011
Minneapolis & St Louis___ 73511 68,222 5,289 ElrmkRy If&tpgf F’SUV\ﬁer May 159 gi’é 153,857
Missouri Kansas & Texas_ 405,435 344,966 60,469 rockton 3{ tRy April-—-—- 16380 7,248
Missouri Pacific & Iron M tn__ 663,000  611.000 52,000 Gape Breton Elec Co. mpril____ 2088 19318

Central Branch. _ 19,000 21,000 2,000 cre]ntrac eg" Gfacm - " 22'839
National RR of Mexico 296,283 268,176 28,107 Ch‘?‘” 0:‘?‘ MY.I a§| JR— 80’813

Hidalgo & Northeastern.. _. 17,083 17,318 235 dcr'ﬁago @ CI)Wk Peck 70'887
Rio Grande Southern . 12,537 9,793 2,744 ci cago_ ?‘“ grE 23190
St Louis Southwestern . ., 190,566 162,709 27,857 clevesa'?ﬁsv'&ec | £1319
Texas & Pacific _ 267,218 195,850 71,368 5 etve »to‘]u r’ o ((:)h"_ .

Toledo St Louis & Western___ 74,559 80,922 h eDrgl 'taL?l '; TR 1c 121.822
W abash 476,105 449,346 26,759 b |e {ﬁ'St ”'teR y- {3555
Western M aryTand d__ 95.665 92,251 3,414 Egsltj St LoLeii g g’w 159'183
Wheeling & Lake Erie_____ 103,740 83,070 20,670 El Paso Electric 31449

Total (30 roads) . 6,827,965 6,040,342 808,784 21,161 Ft Wayne & Wabash

Net incréase (13.)03%) 787,623 Valley Traction__ 87,327 398,958
e ’ Galveston Electric Co 22.618 79,576

Georgia Ry & Electric 233,155

y
5 Havana Electric Ry. Wk July 7 35,,086 31,260 893,148; 786,823
For the fourth week of June our final statement covers 42 [Javans | Rapid Tr'&

roads and shows 10.84% increase in the aggregate over the Land Co May 31,801 29,452 150,454 140,690
Houghton CoStRy.. April 19,,387 17,966 70,951 61,725
same week last year. Houston Electric Co. Agril 53,,541 47,173 204,138 173,846
Illinois Traction Co.. M ay 1 293,875 229,497 1,399,198 1,122,882
Fourth week of June. 1907. 1906. Increase. Decrease. Jackson Consol Trac. April 10,,727 10,216 41,269 39,207
Jacksonville Elec Co. April 29,914 26,226 125,853 98,949
$ $ s $ Kan City Ry & Light May 498,497 461,181 2,352,157 2,118,800
Previously reported (24 roads). 7,933,771 6,912,946 1,134,309 113,484 Lex & lInterRysCo.. May__ 46,648 46,639 204,220 184,133
Central of Georgia 267,500 264,000 3,500 Madison & Int Trac_. May 13,,078 10,604 58,754 46,156
Chicago Great Western 215,717 232.003 16,886 Manila ElecR&L Corp March____ 78,,000 72,500 229,000 220,880
Chicago Indianap & Louisville. 138,436 147,923 9,487 Met West Side Elev.. June__ 222,777 200,961 1,380,794 1,224,141
Chlcago Terminal Transfer 41,818 45,645 3,827 Milw Elec Ry &Lt Co May 313,992 280,880 1,502,361 1,355,918
Colorado & Southern 297,005 248 888 48,117 Milw Lt Ht & Trac Co May - 57,941 50,099 266,364 227,150
Detroit Toledo & Ironton 104,486 891863 14,623 Montreal Street Ry._ Wk June 29 78,359 66,481 1,665,076 1,453,241
Gulf & Ship Island e 51,612 51,516 96 Nashville Ry & Light May 124,290 113,106 608,434 536,610
Internat’'l & Great Northern__ 242,000 192,000 50,000 NJ &HRRy&Fy CoMay__ 44,553 41,951 160,555 144,671
Louisville & Nashville . J 1,191,625 1,139,486 52,139 N ORy &LightCo.. M ay 495,661 470,901 2,573,502 2.452,810
Minneapolis St Paul & S SM__ 332,468 319,691 12,777 Nor Ohio Trac & Lt.. M ay____ 158,288 140,233 667,015 592,206
Missouri Pacific & Iron Mtn__ 1,301,000 1,274.000 27,000 Norf & Portsm Tr Co. May___ 216,919 142,086 845,933 637,464
Central Branch 33.000 28,000 5,000 Northwestern Elev.. June 1 576 120,247 829,464 748,179
Mobile & Ohio 343553 329,570 13,983 Oklahoma City Ry _. May_ ,209 15,857 89,747 59,387
Rio Grande Southern 15:973 15,754 224 PeekskiU Light & RR M ay_ 12,424 11,023 59,311 50,757
Southern Railway 1,450,598 1,349,771 100,827 Puget Sound Elec Ry April 134,516 105,133
Texas Central 32,330 20,574 11,756 Rio _de Janeiro Tram .
Western Maryland 156,091 132,274 23,817 Light & Power April 487,965 1,883,902
Wheeling & Lake Erie....... 160511 115180 45,331 Rockford & Interurb May 49,193 40,848 214,002 183,683
St Joseph (Mo) Ry Lt
Total (42 roads 1,543,499 Heat & Power Co.. May 67,896 68,001 329,183 820,396
Net Incréase (10.234%) 14,309,499 12,909,684 1.399'815 143,684 o 0 Paulo TrLt &P March___ 183,713 164,754 529,147 502,798
- Savannah Electric Co April 46,913 49,872 183,469 192,611
R South Side Elevated- June 173,529 152,655 931,689 861,880
Net Earnings Monthly to Latest Dates.— The table fol- Syracuse Rap TrRy.jMay__ 102,889 87,573 490,580 425,578
i h the gross and net earnings of STEAM railroads b2 Electric Co.-japril 42,383 36,937
owing snows 9 9 Toledo Rys & Light, jMay 173,990 167,847 834881 784,391

reported this week. A full detailed statement, including all Toronto Railway___Wk June2s 122 A Sl a4 043 2551 686
- - = H win Ity Rapi ran w une y ) ) ) ’
roads from wh!ch monthly returns can be obtained, is given yited RR of 5 F__ iFebruary . ft509.504 563.906 hi 047,498 1.164,116
once a month in these columns, and the latest statement of United Rye of St L__ jMa 947,337 911,073 4,326,422 4,050,558
this kind will be found in the issue of June 22 1907. The West ChesterjSRy _May 22,003 o288 4ndes 23248

. . R Whatcom CoRy & LtApri 27,737 20.263 109.063 85,064
next will appear in the issue of July 20.

-------- Gross Earn’gs-——- -----—-----Net Earnings—-—- : . : :
B P a Figures for the month in both years include operations of the Scranton
C\L(nge'\ernt Pre‘y::rs C\';‘;;erm Preyeoaurs Ry., aequlred Jan. 1 1966. £ Figures are from FeD. 1. c¢ These figures are
Roads 5 ! $ $ : $ for consolidated company, d Tnese are results for main line, f Now In-
y cludes Rapid Ry. Syst., Sandwich Windsor & Amherstburg Ry. and Detroit
Bangor & Aroostook.b-May 282,132 213,279 90,545 76,811 Monroe & Toledo Short Line Ry. h These are early preliminary returns;
July 1to May 31____ 2,957,049 2,280,268990,692 865,821 decrease due to earthquake, fire and strike arsoug employees, Aug. 26 to
Chicago Gt Western.b--May 749,096 720,365 185,720 199,699 Sept 5 1906.
July 1 to May 31 8,740,988 8,126,926 2,377,008 2,340,197
ChiCJlnId %%Olﬂnlsv'%TMay 5 féé'g‘;?, 55215'32‘&1513'5?? 165 1571.782300 080 Street Railway Net Earnings.— The following table gives
Chic 'Il'Je?'/m Toranas¥er b.May 149,917 148700 62,390 Te1s16 the returns of STREET railway gross and net earnings
July 1 to May 31__ 1574258 1,585.690 600,679 552423 reported this V\_/eek. A full detailed statement, |nc|u_d|ng all
Colorado Southern.a.-.May 1,134,383 938,458 343,958 233,453 roads from which monthly returns can be obtained, is given
July 1to May 31____ 12,288,070 10,667,254 3,576,509 3,165,079 once a month in these columns, and the latest statement of
Cuyahoga Telep Co..May 64,707 58,770 30,849 23,848 this kind will be found in the issue of June 1 1907. The
Lex'ton & Eastern.b___ May 58,456 51,036 20,685 25,814 z H H
July 1 to May 31 532,641 481,514 214,625 210,343 next will appear in the issue of June 29 1907.
Long Island.b May Inc 73,549 Inc 25,114 e Gross Earn'gs--—--—---- - Net Earning»--—--
July 1 to May 31 Inc 887,172 Inc 213,713 Current Previous Current Previous
Manistlque.b- 5,001 14,461  def52 9,300 Year. Year. Year. Year.
Jan 1 to June 30-mmmmm- 31,219 51,130 def2,538 19,507 S % $ i
Pacific Coast Co 660,629 458,348 94,044 85,316 Rockford & Interurb.a.May 49,193 40,848 20,085 15,736
July 1to May 31.. 6,676,221 5,820,362 1,312,867 1,259,325 Jan 1 to May 31___ 214,002 183,683 84,851 62,872
Pocahontas Coll's Co__May ... e 15,900 25,171 . f f
Jan 1 to May 31 86078 139297 z;)Net earnl.ngs :ere gl'ven are zli)fter deddL‘;ctln'g taxes,
Southern Indiana.b___May 136,759 121,421 51,658 58,836 Net earnings here given are before deducting taxes.
July 1 to May 31........ 1,506,137 1,323,449 624,133 523,348
Tidewater & Western.b.May 10,816 9,307 4,442 2,904 Interest Charges and Surplus_
July 1 to May 31 85,429 80,390 13,333 18,324 Int. Rentals &c Bal of Net E'ngs
Toledo Peorla&West.b.June 127,300 100,956 40,011 18,035 Cun."ent Previo-us Current Previ%ljs
July 1 to June 30 1,297,960 1,293,394 287,801 253,961 Year. Year. Year. Year.
W abash.b-----e-May 2,281,071 2,018,866 539,553 470,021 g § $ $
July 1 to May 31 24,938,672 22,694,037 7,135,769 6,134,783 Rockford & Interurban.May 10.925 10,704 9,110 5.032
Jan 1 to May 31 53.925 47,214 30,926 15,658

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting atxes.

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

x After allowing for other income received.

or deficit below those charges. ANNUAL REPORTS.
— Int., Rentals &c.— —Bal. of Net E'ngs.—
Cyrrent  Previous  Current  Previous Annual Reports.— All annual reports of steam railroads,
Roads. $ $ $ $ street railways and miscellaneous companies which have been
BangJorl&i\;oo'fAtooksl May 762%5910% 622‘2‘2? 222%; 2%3’21‘3 published during the first half of 1907 may be found by refer-
uly o May . A s s s A “ f ”
Chicago Great Westem .May 180148 172,907 5572 26,702 €nce to the general index of the “Chronicle,” the annual re-
July 1to May 31...... 1,958,831 1,886,063 418,177 454,134 ports being indicated in this index by heavy-faced type.
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Pittsburgh Youngstown & Ashtabula Railway Co.
(Report for Fiscal Year ending Dec. 31 1906.)
President Joseph Wood, under date of April 11, says:

General Results.— The earnings from freight traffic Increased $580,103, or
14.58%, the tonnage having- increased 2,156,910, or 15.14%, and the ton
mileage, 59,925,751, or 9.74%. The principal Items showing increased ton-
nage were bituminous coal, coke, stone, sand, ores, pig and bloom Iron,
bar and sheet metal, Iron and steel rails and miscellaneous manufactured
articles. The average earnings per ton per mile were 6.8 mills, an increase
of .3 of a mill, while the average cost was 3.4 mills, resulting In net earnings
of 3.4 mills, an increase of .4 of a mill as compared with the preceding year.

The number of passengers carried increased 92,232, or 15.19%, with an
Increased passenger mileage of 1,423,852 miles, or 12.86%, and an Increase
in passenger train mileage of 17.81 %. There was a decrease in the earnings
per passenger per mile of .11 of a cent, due to the enforced reduction in
the passenger rate caused by the recent legislation in the State of Ohio
providing for a maximum rate of 2 cents per mile, which wentinto
effect In March 1906; and tills decrease In earnings, taken In conjunction
with an Increase In the cost per passenger per mile of .26 of a cent, Increased
the loss per passenger per mile from .58 of a cent to .95 of a cent, or 63.79 %.
This result goes to show conclusively that the Increase In the number of
passengers carried does not compensate for the large reduction In the rate.

The gross earnings increased $597,473, or 13.87%, and the expenses
$228,247, or 9.25%, resulting In net earnings of $2,209,719, an Increase of
$369,226, or 20.06 % over those of the preceding year.

Maintenance, Additions, &c.— There was an increase of $105,198, or
22.75 %, In the expense of maintenance of equipment, due chiefly to the
heavy expenditures for renewals of locomotives and freight cars, and con-
ducting transportation expenses increased $184,274, or about 15%, as a
result of the Increased volume of freight traffic handled. The maintenance
of way expenses decreased 90,949, or 14.05 %, there having been unusually
large expenditures on this account in the preceding year.

The following amounts, including $17,713 payments on account of prin-
cipal of car trust obligations, were charged against income account during

the year, viz.: Right of way and real estate, $59,886; additional tracks,
$230,022; docks and wharves, $138,067; equipment, $198,589; total,
$626,564. (There was also charged to fund for improvements and addi-

tions $262,108.— Ed.)

Ten locomotives were received during the year to complete number
authorized during the year 1905, and two coaches were added to the pas-
senger car equipment. On account of vacancies in the freight-car equip-
ment 88 new cars were received, leaving 11 vacancies on Dec. 31 1906.
There were used for renewals 2,448 tons of new steel rallsand 51,456 cross-
ties. A new electric Interlocking plant was installed at Ashtabula, Ohio,
and new mechanical plants were installed at Niles, Ohio, and Boanna.

The work of extending Dock No. 10, Ashtabula Harbor, has been com-
pleted, and the erection of a modern ore-handling plant on the extension
is in progress. Work has been commenced on a dock 1,000 feet in length,
west of Dock No. 10, on which will be erected a second modern car dumper
for unloading coal; it is expected these improvements will be available
during the latter part of the year.

New Route between Cleveland and Pittsburgh.— A new route between
Cleveland and Pittsburgh was opened in the latter part of 1905, by connect-
ing the Mahoning Valley Western Ry. with the Cleveland & Pittsburgh RR.
near Ravenna, and the Pittsburgh Youngstown & Ashtabula RR. near
Niles, and using that road and the Pittsburgh Fort Wayne & Chicago Ry.
to Pittsburgh. This line furnishes a low-grade route and will greatly
facilitate the handling of business between Cleveland and Mahoning Valley
points and Pittsburgh.

Detour iAne.— In order to facilitate the movement of traffic and avoid the
heavy grade on Niles Hill, a detour line was constructed and put in service
Sept. 3 1906 between Niles and Warren, a distance of 3.25 miles, the
mlgxllmum grade of which is .3 %, as compared with a grade of .85 % on the
0 ine

Ferry to Canada.— An arrangement having been entered into by the Penn-
sylvania Co. and the Canadian Pacific Railway Co. for a car ferry across
Lake Erie, to promote the Interchange of business, especially coal, a slip
was provided at Ashtabula near the site of the fueling pockets on dock No. 4.
The boat service started in: September, and attracted additional coal ton-
nage to your line.

Classilicalion of Freight Traffic (Tons).

Year— Bit. Coal. Coke. Ores. Stone, &c. Manujac. Misc. Total.
1906 4,435,842 2,230,176 4,967,047 1,150,031 2,929,125 689,993 16,402,214
1905 ------3,684,911 1,690,959 4,534,723 887.688 2,849,660 597,363 14,245,304

Of the manufactures in 1906, iron (pig and bloom) contributed 1,082,810
tons, rails contributed 217,238 tons, casting andjmachlnery 151,019 tons,
bar and sheet metal 811,850 tons.

OPERATIONS AND FISCAL RESULTS.
Traffic Statistics (Miles o] Road, 143).

Freight— 1906. Inc. or Dec. 1 Passengers— 1906. Inc. or Dec.
Tons carried .. 16,402,214 1. 2,156,910, Xo. carried 699,340 |I. 92,232
Tons one mile .674,919,047 1.59,925,751 -Vo. one mile ... 12,491 674 1.1,423,852
Ratep.tonp.in .68 cts. |I. .03 cts.,Rate p.pass.p in 2.11 cts. Dec. .11 cts

. 1906. 1905. 19’96. 1905

Earnings— $ $ Deductions— $
Freight traffic.. 4,558,827 3,978,723 Int. on funded debt. 168,100 16S.100
Passenger tralfic 309,469 284,635 Additions and imp.. 608,852 974,454
Express traffic 24,908 25,328 Organization expen. 16,533
Trans, ot mails 10,595 10,494 RentS.....cceien 4,196 1b",888
Miscellaneous 446 7,591

Total deductions.. 797,681 1,131,666

Gross earnings, 4,904,244 4,306,771,

Expenses— Netresul 1,432,868 711,426
Maint. of way and Dcduct—

structures............ 556,159 647,109 iDividends on com-

Malnt. of equipmnet. 567,583 462,385 mon stock (6% ).. 126,000
Conduct, transp'’n— Dividends on pref.

traffic 40,145 33,706 stock (7%) 635,621
Conduct, transp’n— Prin. of car trust 17.713 Consoli-

operation .......... 1,363,262 1,185,427 To Add. &Imp. fund 500,000 dation
General expensse 53,939 44,371; took
Taxes. 113,437 93,280 ! Total dividends, &c. 1.279,334 place on

Jan. 1

Operating exp 2,694.525 2,466,278 Balance, surplus, 153,534 1906.
Net earninss 2,209,719 1,840,493 Bai. from constituent
Add general interest. 20,830 2,599 cos., Jan. 1906... 395.233

Netincome............ 2,230,549 1.843.092 Tot. sur. Dec. 31'06 548,767

BALANCE SHEET DEC. 31 1906.

Assets— $ 1 Liabilities—

Costof road, equipment, &c— Common stock 2,100,000
Construction, right of way and Preferred stock 9,075,450
real estate: 12,130,809* Preferred stock, reserved £24,550

Equipment.. . 2,131, 191 First mtge 6% bonds of A &
P. Ky. Co., due Aqu 1,500,000

Total cost of road, &C---------- 14.262,000 First cons. mtge. 5% bonds of

eeeeeeeee-j - PL Y. & A. RR., due Aug. 1

Total cost of road, &c........... 14,262,000" 1927
Real estate and improvements 773 Accrued interest, etc
Due byiPenn. Co., lessee------- 1,158,417 Matured interest
Cash to pay interest on bonds. 880 Dividends unpa
Cash to pay dividends.............. 2,068 Fund for additions and |mprov

{Balance, surplusin assets____

Total.oiiiccceccc 15,424,138] Total..cooviiciiiic 15,424,138

x Reserved to meet conversion of outstanding stock of constituent companies.

The pamphlet report contains the full text of the agree-
ment in accordance with which the company was formed
as of Jan. 1,1906. by the consolidation of the Pittsburgh
Youngstown & Ashtabula RR. Co. and the New Castle &
Beaver Valley RR. Co. The statement made to the New
York Stock Exchange last November gave the following:

The agreement of consolidation provides for the Issue as may be required
1 $15 000,000 Ilrst mortgage bonds, of which $3,062,000 are specifically

THE CHRONICLE.

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

95

reserved to refund the present funded debt, and the balance may be issued
from time to time as authorized by the directors for the improvement of
the property, the purchase and construction of additional railways, and for
other lawful purposes.

Disposition of Capital Stock.

Up to the date of the consolidation there had been applied on capital
account out of net earnings of the two consolidating companies the sum of
$7,161,786, for which no increase of capital stock or funded debt was
made, namely:

To Improvements and extensions of property of Pitts-
burgh Youngstown & Ashtabula RR. Co $6,161,866

To payment of 1st M. bonds of Lawrence RR. Co.. 310,000
[ $6,471,866
To Improvements and extensions of property of New
Castle & Beaver Valley RR.. Co $439,920
To payment of 1st and 2d M. bonds of New Castle &
Beaver Valley RR. Co 250,000

To recognize this capitalization of income the consolidation agreement
provided that the preferred stock of the new company should go to the
preferred and common stockholders of the Pittsburgh Youngstown & Ashta-
bula RR. Co. at the rate of $3 of the new stock for $1 of the old, and that
the common stock of the new company should go to the stockholders of
the New Castle & Beaver Valley RR. Co. at the rate of $3 of the new
stock for $1 of the old, the authorized capital stock of the new company and
its disposition being as follows:

Pref. stock— Authorized, 91,000 shares at $100 each. $9,100,000
To holders of $1,700,000 pref. stock of Pittsburgh

Youngstown & Ashtabula RR. Co., 51,000 shares_$5,100,000
To holders of $1,333,333 com. stock of Pittsburgh

Youngstown & Ashtabula RR. Co., 40,000 shares. 4,000,000
Con . stock— authorized, 59,000 shares at $100 each- $5,900,000
To holders of $700,000 stock of New Castle & Beaver

Valley RR. Co., 21,000 shares $2,100,000
To be held in treasury and issued for betterments, &c.,

as may be required in the future, 38,000 shares _ 3 800,000

Rights and Ownership of Stock.

The preferred stock Is entitled to receive dividends at the rate of 7%
per annum before any are paid on the common stock, and dividends on this
stock are limited to that rate and are not cumulative, except that should a
less rate be paid in any year in which net earnings are sufficient to pay the
full 7% by reason of the diversion of net earnings by the directors for the
improvement of the financial condition of the company or for betterments
to the property, the deficiency in dividend on the preferred stock for that
year shall be made up to the preferred stockholders in succeeding years by
extra dividends or an increased rate before any dividends are paid on the
common stock. There is no distinction between common and preferred
stock in case of liquidation and the latter has no preference in such event.

The Pennsylvania Company owns the whole amount of common stock
issued and outstanding. Of the preferred stock the Pennsylvania Com-
pany owns 57,750 shares, amounting to a par value of $5,775,000, and the
public 32,490 shares, $3,249,000; and there are 760 shares, $76,000, of the
stock yet to be Issued to holders of stock of the Pittsburgh Youngstown &
Ashtabula RR. Co. who have not yet presented their old stock for exchange
into stock of the consolidated company.—V. 83, p. 1471

Chicago Rock Island & Pacific Rv. a
(Balance Sheets.)

The balance sheets of April 30 1907 and Nov. 30 1906 com-
pare as follows:

Apr.30 '07. Nov. 30 '06. Apr. 30 '07.Nov. 30 '06.

Assets— $ $

Cost of road and Capital*stock___ 75,000,000 75,0009000
equipment... 166,840,359 166,726,437 Funded debt

St. Louis K. C. I &Pf 157,146,000 153,571,000
& Col. RR .. 16,813,014 16,892,482 Funded debt of

Add’s and Impts. lines purch’'d. 13,505,000 13,505,000
since July 1'06 3,047,923 1,784,G30 Equip, gold nots

Adv’s for constr. of 1907 6,500,000
and equip't.. 4,063,430 3,616,155 Temporary loans 13,500,000

Adv's for pay- Current liabilit's 5,066,250 3
ment of obllg Deferred liabil's 6,269,437 8,263,695
of C. & Profit and loss.. 19,461,649 18,281,434
RR. 1,093,927 798,790

Inv'm’'t acct.—
sec.&reai est. 27,129,849 26,886,446

Equip, purch'd
under indent.
Feb. 1 1907.. 7,233,550

Treas. securities 52,160,275 «55,510,869

Loans and bills 1,583,191 1.125,573
receivable___

Materials, sup-
plies and coal. 3,930,173 3,550,849

Cash..ooneies 5,736.938 3,830,692

Station agents & 2,470,973 2,822,819
conductors___

Sundry accts.
collectible___ 2,507,862 2.083,413

Deferred assets. 1,836,872 1,407,830
Total....... 296,448,336 287,036,995 Total..... 296,448,336 287,036,995

Note.—The payment of the $7,500,000 3-year 4H % gold notes included in the
funded debt above was provided for out of the sale of $10,000,000 first and refund-
ing 4% bonds in May last. Compare V. 84, p. 1306.

International Steam Pump Company.
(Report for Fiscal Year ending March 31 1907.)

President John W. Dunn, under date of New York, June 10,
says in substance:

General Results.— The orders booked for the year just closed amount to
$13,500,000 and the orders on hand March 31 1907 were $6,500,000, which
is far In excess of any other year in our history. All of our companies show
a substantial Increase in orders taken, and there is a steadily growing de-
mand for their products, such as water-works engines, air compressors,
condensers, water-meters, centrifugal pumps, &c.; the orders for our
standard duplex pumps show satisfactory gains from year to year.

There has been an especially large increase in orders for gas engines
manufactured by the Snow Steam Pump Works at Buffalo, this company
having now under contract gas engines aggregating over 70,000 horse-
power. Very satisfactory progress has been made In the development of
this line of machinery, and we have now in operation more horse-power
of gas engines over 1,000 horse-power each than any other builder in the
country. Engines aggregating in all over 50,000 horse-power have already
been turned out. There are now in successful operation two 4,000 horse-
power gas engine gas compressors In West Virginia and three 5,000 horse-
power gas engines in California, driving electric generators. Each of these
five engines is larger than any other gas engine in this country or in Europe.

Our engineering department has continued to develop and perfect the
designs of our machinery, and as far as practicable new and improved de-
signs and devices have been covered by letters patent.

Improvements.— The amount spent for improvements and additions dur-
ing the past year represents such new machine tools and improved equip-
ments as were necessary to keep up the efficiency of our various factories.
There has been deducted from our profits $396,311 to cover depreciation
on buildings, machinery, tools, patterns, drawings, fixtures, &c.

The balance of the real estate of Henry R. Worthington at Brooklyn has
been disposed of. and there was written off In the year ended March 31 1906
an amount sufficient to reduce the book value of this plant to the amount
which has been realized

The real estate and buildings of the Holly Manufacturing Co. at Lock-
port have been leased with the privilege of purchase at $150,000, and there
has been written off from the book value an amount sufficient to reduce the
valuation to this figure. There Is, therefore; at present no unused property
n the hands of any of the associated companies. = = =
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Foreign Business.— The Worthington Pump Co., Ltd., of London, re-
ports the best year since its organization, 1ne sales were largely increased
and the results of the year’'s operations were gratifying. Our foreign house
reports a decided improvement in business conditions, with prospects for
another gcoJ year.

Power & Mining Machinery Co.— During the year just closed the arrange-
ments tj acquire the outstanding capital stojk of the Power & Mining Ma-
chinery Cc., Cudahy, YVis.,, mentioned in the last annual report, were con-
summated. This company was taken over as of May 1 190C, and, as indi-
cated in the Treasurer's report, there has been taken into this year’s proilts
the guaranteed amount of this investment. (Compare V. 83, p. 767, 1233))

General Remarks.— Notwithstanding the Increase in the price of labor and
the large advance in the cost of raw material, the operations of the year just
closed show very satisfactory returns. The work of concentrating our pro-
duct in the shops equipped for special lines has been vigorously prosecuted,
thereby Increasing the amount and economy of the production. Our sales
department is well urgamzed and our companies are efficiently represented,
not only throughout the i.'nited States, but in the foreign countries as well.

With a large amount of orders on our books, taken on estimates based on
advanced prices of labor ana material, and with the factories equipped to
turn out a large production at a minimum cost, and with the increasing de-
mand for our products, we have every reason to look forward to the coming
year in confident anticipation of increased profits over the past.

Report of Treasurer Max Nathan.

mAs usual, the consolidated balance sheet and the profit and loss account
for the P/ear Include the various associated companies, consisting of: Inter-
national Steam Pump Co., Henry R. Worthington, the Blake & Knowles
Steam Pump Works and Holly Manufacturing Co.

The permanent assets show a net addition during tho year of $6,623,243.
The bulk of this addition airses from the acquisition of the capltal stock of
the Power & Mining Machinery Co., as stated in the balance sheet. The
capital liabilities have been increased by $8,000,000, which is the amount of
new capital that was Issued in acquiring the capltal stock of the Power &
Mining Machinery Co. 51,650,000 of cash, which the Power & Mining Ma-
chinery Co. had on hand, was pald over to the International Steam Pump
Co., In accordance with the agreement of sale, and this amount appears be-
low as an addition to the current assets. Prom the previous valuation of
tho l.ocUport plant of the Holly Manufacturing Co. there has been written
off $74,804 In order to bring the valuation down to 5150,000, at which price
an option has been given to the present tenants of the property for Its pur-

Current net assets aggregate $7 510,807, being $1,898,836 In excess of
last year. The main part of this increase Isaccounted for by the receipt of
$1,650,000 paid In cash by the Power & Mining Machinery Co. as above
referred to. The Inventories have been valued as nearly as possible at cost

price. < =

Results for four years have been as follows:

1906-07. 1905-06. 1904-05. 1903-04.
$ $ $ $
Profits from manuf'g &

trading, all companies 2,288,914 1,255,212 1,617,435 1.827,430
Guar. int. on P. & MlIn'g

Maeh. Co. investment 183,333
Other int. and discounts 73,658 177 124,147 109,308

Total 2,545,905 2,323,389 1,741,582 1,936,738

Deduct—
Interest, discount, &c. . 164,744 128,693 82,277 36,065
Deprec'n,plant, tools,&e. 396,311 344,952 326,371 294,056

San Francisco loss . 62,837

Net profits 1,922,013 1,849,744 1,332,934 1,606,617

Deduct—
Interest on HoIIy bonds- 35,000 35,000 35,000 35,000
. St'm P'p deb. 210,000 207,333 149,741 141,273
Dlscount on bonds, &C-- 12,399 12,399 12,399 12,399
Divs. Int. S. P. Co. ,pf (6%)681,000 (6)531,000 (6)531,000 (6)531,000

Int. St. P. C0., COM -.  =mmmmmemeeme (2 >4)306,562 §4;490,500

H. R. Worth'n, pf..(7%) 140,000 (7)140,000__(7)140,000 7)140.000

H. R. Worth'n, com--  ——-——- (1*4)35 (6)161
Blake C'o.’s charges and

dividends 076,290 a*76,217 «176.159 al54,639

Total 1,254,689 1,101,949 1,350,896 1,504,97"
Balance, surplus 667,324 747,795 def 17,962 101,fl-15

a Includes sinking fund for debentures.

CONSOLIDATED F.ALANCE SHEET MARCH 31.
1907. 1906. 1905.

A ssets— $ $ $

Real estate, bldgs., mach'y, plants *
mequip., patterns, patents, goodwill
mand Invest, in stocks & bonds of
mass'd and other cos., & of prop-

erties held directly .. 32,748,010 26,124,767 26,358,218
Discounts on bonds is 150,106 162,505 174,903
Inventories of manufactured material

esupplies, &c., on hand 5,829,341 5,294,702 4,633,486

Trade accounts and bills receivable,

&c.,less reserved for bad debts... . 4,232,638 4,149,163 3,408,918
Miscellaneous debtors 95,151 177,975 133,094
Balances In suspense—- 256,435 R
Associated co. bais. Intransit, Ac.__ 67,171 13,637 16,620
Cash in bank and on hand 621,729 155,234 121,698

Total assetS ... 44,000,580 36,078,073 34,846,937

Liabilities— m
Capital stock and bonds authorized,

less In treasury, &c.;

In hands of public—

Comrnonstock ..rl7,787,300 12,287,300 12,287,300
Preferred stocks /13,835,000 11,335,000 11,335,000
Bonds and debentures 4,792,185 4,879,000 3,960,965

Surplus capital B. & K. S. P. Co-. 1,116,399 1,116,399 1,116,399

Sinking fund reserve 326 332 234,357 147,105

Sundry creditors—

Notes payable 2,566,452 2,468,827 2,305,000

Trade accounts 568,448 1*121,561 906,069

Miscellaneous 177,536 217,699 213,760

Shareholders for dividends.... .. 170,445 132,945 195,116
Reserve far completion of contracts. . 10S.775 255,798 128,190
Surplus account, balance.---------m--mmm 2.55),707 2,029,186 2,252.031

Total liabilities 44,000,580 36,078,073 34,846,937

t Includes $17,762,500 stock of International Company, $2,300 of Henry
R. Worthington and $22,500 of Holly Mfg. Co. y Includes $11,350,000 of
International Company, $2,000,000 of Henry R. Worthington and $485,000
of Blake & Knowles’ Steam Pump Works.— V. 84, p. 1431.

Canadian General Electric Co., Ltd.
{Report for Fiscal Year ending Dec. 31 1906.)

The report of President W. R. Brock, presented to the
shareholders at the annual meeting March 27, says in sub-
stance (compare stock offering on a subsequent page of this
issue):

General Results.— The business for the year has been most satisfactory
and has resulted in a profit of $853,675. To this must be added, in the profit
and loss statement, $220,000 received as premium on the issue of 11,000
shares of common stock, and $90,763, being the balance at the credit of
profit and loss on Jan. 1 1906, making a total of $1,164,438. Of this total,
$484,690 has been paid out in dividends; $71,160 for bank interest; $320,000
has been added to the reserve fund; $219,553 has been written off for depre-
ciation, and the balance of $69,034 remains at the credit, of profit and loss
account.

Our reserve fund now stands at $1,800,320; contingent fund at $100,000,
and the credit balance of profit and loss account isi$69,034, making a total
surplusjof $1,963,354. = - te .
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The policy of taking the inventory on a most conservative valuation
has been again folowed, in addition to writing oil a further sum of $219,553-
for depreciation. At present the company owns unoccupied lands at a cost
valuation of $355,000, part of which have been purchased during the
present year.

Owing to the rapid development of the business in all departments, the
directors last year approved of the construction of two new large manufac-
turing buildings, cue at Peterboro and the other at Davenport. Both of
these buildings are of steel-frame construction. The cost of these buildings,
which are nearly completed, will amount approximately to $350,000, ex-
clusive of machine tools.

The machinery and tool equipment at the Davenport Works has been
materially added to, and it is expected that by about July 1 next we will
commence to reap the benefit from these new buildings and equipment,
which have been under way since last summer, aud the interest on which
during construction has all been charged direct to expense account.

The new foundry for manufacturing east iron gas and water pipe is now
completed and will be in full operation by about April 1 next. This foun-
dry will have an output four times the tonnage of the old pipe foundry.

The amount of unfinished work on order at the end of the year amounted,
at the contract prices, to upwards of $4,000,000. and as new contracts have
been closed during the first two months of 1907 which exceed In amount
those of the corresponding period of last year, the successful operation of
our factories during the current year Is assured.

The successful operation of the 12,000 horse power generators, which
were manufactured at our Peterboro shops for the Niagara power plant
of the Electrical Development Co., is an evidence of the thorough equipment
of our works.

Canada Foundry Department.— Upon the completion of tho extension to
the machine shop, at an early date, this shop will have a manufacturing

area of 114,496 square feet, as against 56,896 square feet at present. The
losses Incidental to the development of a large number of new lines of
manufacture, such as steam shovels, rock crushers, locomotives, &c.,

amounting to $106,000. have been charged direct to operating expense;
notwithstanding this, a profit of $103,709 has been brought forward. As
there will be very little development work undertaken during the present
year, It is anticipated that the results of the Canada Foundry Department
during 1907 will be satisfactory to the shareholders.

INCOME ACCOUNTFOR YEAR ENDING DEC. 31.

1906. 1905. 1904. 1903.

Profit on operating- _ $853,675 $608,207 $582,520 $512,211

Deduct—
Dividends paid (10%).. $484,690 $335,499 $284,890 $269,278
Interest and discounts.. 71,160 125,989 107,874 39,753-
Amounts written off---—---- 219,553 137,870 113.612 103,133
Transferred to reserve fd. 100,000 75,000 100,000

Total deductions $875,403 $599,358 $581,376 $512,163-
Balance foryear def$21,728 sur $8,849  sur $1,144 sur $47

BALANCE SHEET DEC. 31.
1906. 1905. 1906. 1905.

Assets— $ Liabilities— S $
Patents & contracts. 286,293 263,067 Common stock 4,700,000 3,579,705-
Factory plants, incl. Preferred stock 300.000 0,000

Peterboro <t Mont- Acc'ts & bills pay'blel ,241,335 1,010,284

real real est. and Canadian Bank of

bldgs., Nassau Commerce, currentl.112,983 1,403,497

pow. plant, Can- Can. Bk. of Com.,

ada Fdry. real est. special (Nassau

& bldgs., orna- Power Plant) 83,289 86.965

mental Iron wks. Northey Co. mtge.

and bldgs____ 3,198,026 2,668,558 bonds 160,000 160,000
Patterns <€ draw’KS-  125.000 125 000 Mtges. payable_ 26,400 30,050
Mach'y JCan.Gen.El 361,425 365,056 Reserve fund —1.800, 320 1,480,320
& tools\Can. F'dry 875,576 649,652 Contingent account. 100,000 100,000
Cash 10,797 8,545 Profit & loss acc't.. 69,034 90,763-
Acc’'ts receivable 1,780,608 1,447,556
Note'? receivable____ 78,839 107,389
Brantford St. Ry.

Co.bonds 125.000 125.000
Bonds other cos____ 11,000 11,000!
Merch'dlse Invent'y.2 ,684,324 2,239,482,
Expenditure on con-

tracts, net_____ 45639  220,834!
Insurance unexp'd .. 10,834 10,445

Total.ins 9,593,361 8,241.584 Total..iiies 9.593,361 8.241.SS4

Directors.— W . R. Brock, President; H. P. Dwight, First Vice-President,
Frederic Nlcholls Second Vice-President and General Manager; H. G.
Nicholls, Secretary and Assistant General Manager; Hon. Geo. A. Cox
Rodolphe Forget, Herbert S. Holt, Hon. Robert Jaffray, Hon. J. K. K err
K. C., Wm. Mackenzie, W. D. Matthews, James Ross, E. R. Wood.—V .84
p.751.

Westinghouse Electric & Manufacturing Co.

(Results for Fiscal Year ending March 31 1907.)

The results for the fiscal year ending March 31 compare
as follows:
EARNINGS AND EXPENSES.

1906-07. 1905-06.

Net earnings $5,486,712 $3,379,731

Deductions—
Adjustment of sundry old accounts, charges to de-

preciation, development expenditure and various

current adjustments $853,897 $1,013,835
Interest on convertible sinking fund bonds f 827,8871 106,670
Interest on debenture certificates------------memmmmmomeeeeen 1 J 130,850
Other Interest and discount 815,266 54,595
Depreciation, bills receivable and other assets

written off 457,460
Dividends on pref. stock (at rate of 7% per annum) 399,870 399,870
Dividends on assenting stock (at 10 % per annum). 2,099,685 2,099,793

Total deductlons $5,454,067 $3,805,614

Balance sur.$32,644 def.$425,883

The average monthly net earnings during the fiscal year
1906-07 were $457,266, comparing with $281,644 in 1905-06
and $688,882 during the two months ending May 31 1907,
as shown in the item on another page.—V. 85, p. 44.

(The) William Cramp & Sons Ship & Engine Building Co.
(Report for Fiscal Year ending April 30 1907.)

President Henry S. Grove, under date of June 27 1907,
says in substance:

The result of the shipbuilding branch reflects the extremely unsatisfactory
condition of the shipbuilding industry on the Atlantic Coast, referred to In
our last annual report. During the year there have been further advances
In the cost of material and labor, thus practically eliminating the small
margin that close competition compelled us to accept.

The 1. P. Morris Co. has had a busy and prosperous year. In Its water
turbine and engineering work there Is more business offered than it can
undertake, and the orders in hand are quite sufficient to keep it actively
employed for the next 18 months. To meet this demand we have ex-
tended our foundry building, and were obliged to make other Improvements.

Our subsidiary companies and departments other than shipbuilding have
had a most successful year. The corporation is energetically developing
their resources and possibilities.

On the following pages you will find a statement of the affairs of your
company and Its subsidiary companies, comprising the 1. P. Morris Co.
and the Kensington Shipyard Co., as well as a combined balance sheet of
the same companies at the close of the fiscal year ending April 30 1907.

Entering the fiscal year uneler review, there were thirteen vessels yet In
various stages of completion, of which three were for the United States Navy.
In addition, contracts have been made and work started on three vessels
during the year. Of the thirteen vessels above mentioned as in progress of
completion at t'.e beginning of the year, six have been completed."JgAt
the close of the year ten vessels remained to be completed. ljs




July 13 1907.]

Since the closing: of our accounts on April 30 the United .States Supreme
Court has on technical grounds reversed the favorable decision of the
«Court of Claims In our suit for expenses Incurred in takinglcare of the
battleship Indiana in 1890-96 while the Government was experimenting
with armor plate, the delay in the delivery of which necessitated the actual
outlay of money directly and indirectly. The Court of Claims had allowed
us $135,5(50. Our counsel are quite confident of winning on their next
case, the Massachusetts, with the Brooklyn, lowa, New York and Columbia
still to follow.

13 Vessels in Progress During Year including 6 (marked *) Completed.

Name— Displacement. H .P. Name— Gross Tonnage. H .P
*U.S. S. Tennessee.. 14,500 25,000 1 S. S. Antilles 6,000 7,000
TJ. S. S. Mississippi ,13.000 10,000] *S. S. Havana 6,400 8,500
U. S. S. Idaho 13,000 10 OOO| S. S. Saratoga 6,400 8,500

Name— Gross Tonnage. H.P.] S.S. Massachusetts. 3,400 7,000
‘S. S. Merida 6,207 7,000] S.S. Bunker Hill_ 3,400 7,000
»S. S. Mexico 6,207 7,000 S. S. Old Colony ... 3,400 7,000
'S. S. Momus 6,000 7,000! 'S. S. Katahdin 2,700 1,000

*Completed.
Three Additional Vessels on which Contracts hare been Made and Work Started.

Name— Gross Tonnage. H.P.
U. S. S. South Carolina.. - 16,000 (disp.) 16,500
Unnamed 6,350 11,000
Unnamed 8,000

00
The company has made the following payments and expenditures:
In reduction of capital debt, $185,000:
160 20-year 5% serial notes redeemed, as per terms of issue— $160,000
25 first mortgage 5% gold bonds redeemed, as per terms of

deed of trust 25,000
Ground rent 400
Kxpended in the purchase of real estate, new tools, machinery,

and for Improvements, &c 93,577

EARNINGS FOR YEAR ENDING APRIL 30.
1906-07. 1905-06.

Net earnings of all departments of the company and

its subsidiaries, viz. . Morris Co. and Kensing-

ton Shipyard Co., |nc|ud|ng miscellaneous income,

and after deduction of Insurance and taxes, but before

deduction of bond interest or miscellaneous interest-.$328,328 $704,724
Interest on 20-year 5% serial notes $233,333
Interest on first mortgage 5% gold bonds 66,667
Ground rents and Interest on real estate mortgages___ 34,170 33,752
Net surplu $3,408 $370,972

BALANCE SHEET APRIL 30.
1907. 1906. I 19Q7. 1906.

Assets— S S I Liabilities—
Real estate, ma- ICapital stock 6,098,000 6,098,000

chinery, &c 12,971,014 12,877,438 Bonds and mort-
Bills&accts. rec'ie. 1,577,301 1,791,541; gages------—--———--
Mater'is & supplies 823,620 645,377 Merchandise accts.
Cash 186,881 167,126 iWages due May 3.
Uef'd assets (accts. Accrued interest..

in proc.of adjust.) 1,068,368 1,080,767 iProfit and loss

Total. 16,627,185 16,562,2491 Total.. e 16,627,185 16,562,249
—V. 83,

Fore River Shipbuilding Company.
(Report for Fiscal Year ending Dcc. 31 190G.)

The report was issued some time ago, but is interesting
when read in connection with the report of the Cramp Ship-
building Co. above. President Francis T. Bowles, under
date of Quincy, Mass., Feb. 12 1907, says in substance:

The comparative balance sheets of Dec. 31 1906 and 1905 show for the
year 1906 an Increase in the cash of $97,075, and an increase In the surplus
of $S32,453, after setting aside $200.000 as a reserve for turbine development.
There lias also been a gratifying increase In the quick assets. The gross
cash receipts for the year were $5,512,169.

Additions to the plant and machinery were made to the amount of about
$65,000, including two small pieces of real estate and a marine railway
capable of hauling out moderate size vessels for repairs. All items of re-
pairs have been charged to expense, and $120,000 has been charged off for
depreciation. All the company’s bills have been paid as soon as they were
due and approved, and the present accounts payable represent only current
items not due. No money has been borrowed during the year, and the
company has no notes payable. The accounts receivable are believed to
be worth In every Instance their full value. The plant in general Is well
equipped to carry on a shipbuilding business on a large scale.

The yard has been well filled with work during the entire year, and the
amount of business now in process is satisfactory. Considerable delays
have been experienced in construction, through the difficulty In purchasing
good steel castings. The average number of employees for the year was
3.900. The following vessels were under construction on Dec. 31 1906:
Battleship Vermont, now ready for delivery; scout cruisers Birmingham and
Salem: four submarine boats, of which two are practically ready for deliv-
ers; the 10,000-ton freight and passenger steamer Creole; two steel freight
steamers, Ocmulgee and Ossabaw; and three 11.000-ton steel colliers,
E.erett, Malden and Melrose.

The company has undertaken the development and construction of a
thirouglily equipped steamship, terminal on a large scale for the use of the
Atlanta Birmingham & Atlantic RR. Co. at Brunswick, Ga., and the work
on this contract Iswell advanced and is progressing In a profitable and satis-
factory way.

During the year the battleships Rhode Island and New Jersey, the slde-
w leel passenger steamer South Shore and two steel freight steamers Satilla
a id Ogeechee have been completed and delivered, in addition to a consider-
a)le amount of miscellaneous work. The machine shop has been operated
a all times to the limit of its capacity.

The development work of the year on the Curtis marine turbine has been
in the whole very encouraging, and it is believed that our exclusive option
on the marine rights of this turbine for this country will prove of great value
in the future. The principal turbine contracts so far obtained by the com-
pany are for the construction of the I'. S. Scout Cruiser of 3,750 tons, the
Southern Pacific SS. Creole of 10,000’ tons, and for the construction of
turbine equipments for two large vessels. The Creole will be completed
In the near future, and If the trial of this vessel fulfills the expectations of
the management there will undoubtedly be a demand for further vessels
fitted with Curtis turbines.

On the whole the results of the year are believed to be distinctly encour-
aging and the outlook for new work Is satisfactory. A contract has just
been entered into for the construction of a steel freight coasting steamer.

BALANCE SHEET DEC. 31.

1906. 1905. 1906. 1905.
Assets— $ $ Liabilities— $ $
Real est., bides., &c.2,101.984 2.101,984 Capital stock, pref..2,400,000 2,400,000
Mach'y.equipm’t.&c.1,159,240 1.159,030 Capital stock, com..2,400,000 2,400,000
Additions to plant.. 312,758 245.545 Accounts payable re-

Patterns & drawings 110,715 110,715 serve 47.088 38,617
Investments 30,960 30,960 Unearned rentals___ 9,750 12,750
--- Advance payments
3.715.657 3,648,240 on contract 52,767
Less depreciation. 120,00) !Accounts payable____ 150,103 144,111
-- Turbine development
3.595.657 3,648,240 reserve 200,000
Res've accts. receiv. 167,055 325,133 Surplus 69,100 36,646
Unearned insurance. 15.326 302!
Unearned taxes..... 1.1K1 7.369
Work in process 737,922 320,734
Material on hand?-. 266,457 253,637
Accounts receivable. 140,269 168.849
Cashon hand......... .. 404,936 307.860
Ti'alo 5,328,803 5.032,124 Total e 5,328.803 5,032,124

[1t was announced on July 1 1907 that the company hnd been awarded
the contract for the construction of one of the 20,000-ton battleships of the
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Dreadnaught class. The ship will be completed under the terms of agree-
ment for $4,377,000, which was the second lowest bid, and within 36 months.
The other contract was awarded to the Newport News Co., which was the
lowest bidder.]—V. 83, p. 439.

American Hardware Corporation, New Britain, Conn.

(Results for Fiscal Year Ending Jan. 1 1907.)
BALANCE SHEET AMERICAN HARDWARE CORPORATION.

1907. 1906. | 1907. 1906.
Assets— S $ I Liabilities— $
Stk. in sub. cos. at jCapital stock issued.6,177,800 6,177,800
cost 6,263,279 6,263,279 IBills payable...... 109,000
Accounts receivable. 115,385 ISurplus 91,864 85,479
Cash 91,317 73,176 1Baiance Dec. 31 1906 91,317 73,176
....6,469,981 6.336,4551 Total ... 6,469,981 6,336.455
STATEMENT OF SUBSIDIARY COMPANIES JAN. 1 1907.
1907. 1906 1907. 1906.
Assets— $ Liabilities— $

$
Real est., mac'y,&e. 5,021,563 4,913 750 |Cap. stk. subsid. cos. 2,215,700 2.215,700

Mat. Asuppl. (inv.) 3,288,221 3,073,559 1Bills & acc’'ts pay.. 1,003,153 915,420
Bills & acc'tsreceiv. 2,102,765 1,719,555 ISurplus, 7,454,291 6,713.793
Cash .o 260,595 138,0491

Total 10,673,144 9,844,9131 Total .. ..10,673,144 9,844,913
—V. 83,°p. 820

American Soda Fountain Co.
(Balance Sheet of Sept. 1 1906, Filed in Massachusetts.)

1906. 1905. | 1906. 19065.
Assets— $ S I Liabilities— S
Real est, mach'y 364.453 429,5311Capital stock 3,750,000

Material

946,272 987,692 |Accounts payable..
Cash &debts rec’

. .1,5611,319 1,336,049
e.2,164,512 2,064,0611

Patent rights 1,583,004 1,604,7651
Miscellaneous .... 203,078 .ot 1

Total 5,261,319 5,086,0491 Total.......... 5,261,319 5,086.049
—V. 84, p. 272.

Standard Screw Co.
INCOME ACCOUNT.

1907. 1906. Inc. or Dec.
$723,089 $407,201 Inc. $315, 888

Other income. 1,933 Inc. 1,933
Total ii $725,022 $407,201 Inc. $317,821
Expenses 29,660 32,819 Dec. 3,159
§695,362 $374,382 Inc. $320,980
Bond interest, &c_ 194 37,761 Dec. 7,567
$665,168 $336,621 Inc. $328,547
Dividends___ 244,695 181,955 Inc. 62,740
Surplus $420,473 $154,666 Inc. $265,807

BALANCE SHEET MARCH 30 1907.
Assets— S | Liabilities— $

Cost of properties........ccceeeeuene 4,616,4981Preferred stock 2,000,000

Investments, other companies.
In treas., cos. deben. bds., 5%.
Inventories of finished products,

raw material, supplies, &c___
Accounts receivable

1,237 ICommon stock
62,000 [Debenture bonds, 5%
INotes payable—
715,590 jAccounts payable
401,582 | Approp. for retirem’t of deben.

Notes receivable 28.240] bonds 8100,000
Unexpired Insur. and taxes 9,0681Undivided surplus 622,839
Interest paid in advance 1,063 | —memeemeeeeee- 722,839
Cash In banks and on hand 217,7081

Total 6,052,9871  Total ... 6,052,987

-V. 84, p. 1433, 1185.
United States Whip Co.
(Balance Sheet of Dec. 31 1906, Filed in Massachusetts.)

Assets— S I Liabilities— $
Real estate.. .. 206,8751Capital stock 996,100
Machinery.. 203,9711linterest 3,300
Cash and accounts recelvable 12,292 |Funded debt- 400,000
Due from branches 740,896 |Floating debt 138,406
Tr. Mr. and Contr, 481,000 |Bond interest 10,000
Taxes 2,5001Profit and loss. 100,028
Unexpire 3001

TOtaAl s e 1,647,8341  Total.....iiicics 1,647,834
—V. 82, p. 338.

GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING STREET ROADS.

Atlantic & Lake Superior [Railway.—Reorganization Plan.
— Approved as Amended.— Formal notice is given that on
June 10 an order was made by the Exchequer Court of
Canada confirming the “Scheme of Arrangement” filed
therein March 22 1907, as amended pursuant to the order
of the said Court made June 10. The amendment, we learn,
affected merely matters of detail not touched upon in our
resume in V. 84, p. 929.

It is understood in Montreal that the Atlantic Quebec &
Western has arranged to purchase the Atlantic & Lake Su-
perior, extending from Paspebiac to Metapedia, from the
London bondholders, represented by Hon. J. P. B. Cas-
grain, for the sum of $2,000,000, and that Gilendea: Bros,
have agreed to give the Carpenters, also of London, G. B.,
a clear title of the road. The Atlantic Quebec & Western
has already completed 26 miles of road, from the lower end
of the Atlantic & Lake Superior to Port Daniel, and is pro-
jected to ex'tend westerly across New Brunswick to Edmond-
ston, on the Temiscouata Ry., the Canadian Pacific and the
Grand Trunk Pacific Ry., and easterly to tidewater at Gashe
Harbor, making in all 362 miles of new road. (See V. 83,
p. 154, 1522; V. 84, p. 692.)—V. 84, p. 929.

Atlantic Quebec & Western Ry.—Probable Purchase.— See
Atlantic & Lake Superior Ry. below.— V. 84, p. 692.

Atchison Topeka & Santa Fe Ry.— Subscriptions to Con
vertible Bonds.— It was announced on Thursday that the
subscriptions received in New York, London and Amster-
dam to the $26,000,000 new 5% convertible bonds offered
to the shareholders at par (V. 84, p. 1051,1112) aggregated
$8,881,000, and it is believed that the subscriptions in tran-
sit will bring the total up to $10,000,000. Forty per cent of
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the subscriptions in hand, it is stated, are full paid. As the
issue was not underwritten, it is suggested that a syndicate
may be formed to buy the portion of the issue not taken by
the shareholders.— V. 84, p. 1549.

Bald Eagle Valley RR.—Offer to Purchase.— The Penn
sylvania Railroad Co., has offered to give three shares
of its own stock and $50 in cash for each share of outstanding
stock of the Bald Eagle Valley RR., provided two-thirds, or a
less amount satisfactory to the Pennsylvania RR., shall be
deposited with the Treasurer of the Pennsylvania not later
than Sept. 14 1907. The Pennsylvania RR. Co. on Jan. 1
1907 owned $769,800 of the $1,535,000 capital stock.— V. 82
p. 867.

Baltimore & Ohio RR.— Earnings.— For fiscal year ending
June 30 190? (June estimated):

Year. Gross Inc. Exp.&Ch/j. Bal.,Sur. P/d.div. Common Div. Bal. Sur

$ $ $ $ S s

'06-'07(est.>85,592,514 68,120,650 17,471,864 2,400,000 (6%)9,130,48S 5,941,376
'03-'06(act.)80,843,949 62.779,650 18,064.299 2,400,000 (5°)6,851,474 8,812,825

Note.— With the operating expenses and fixed charges for the late year
It Is stated, there are included "betterments”, amount not reported. For
the previous year additions and improvements to the amount of $3,000,000
were charged against the year’s surplus, reducing the same from $8,812,825
(as shown in our comparison above) to $5,812,825.

[For the jII months ending May 31 1907 the gross earnings were $75,047,836
against 870.819,244 in 1905-06; net earnings, 824,915,585, against 825,525,337 in
1905-06.— Ed.]

Denied.— The company recently expended some $15,000,-
000 in taking up the bonds of the Chicago Terminal Transfer
RR. (V. 84, p. 930), but the report that, having borrowed
$5,000,000 on this account, it would issue notes to finance
the balance, is denied.— V. 84, p. 1365.

Birmingham (Ala.) Railway, Light & Power Co.— No
Dividend on Common Stock on Account of Strike.— This com-
pany paid on June 29 the usual semi-annual dividend of 3%
on the $3,500,000 preferred stock, but on account of the
expense of the strike of the car men the semi-annual distri-
bution on the same amount of common stock was omitted.

Dividends on Common Stock.

1907. 1906. 1905. 1904. 1903.
(Jan.) 2>7% 4% Z)4%
—V. 84, p. 1427, 803.

Chesapeake & Ohio Ry.—Official Circular.— A circular
has been issued regarding the announcement that a meet-
ing will be held on July 31 to authorize “the making of a
mortgage or deed of trust, additional to the mortgages that
now cover the properties of the company, to secure an
issue of $10,000,000 of 5% bonds maturing in 10 years,"
($6,500,000 of said bonds to be used as collateral to secure
the $5,000,000 notes which have been sold to Blair & Co.,
as stated last week, p. 39). In this circular President George
W. Stevens, under date of Richmond, June 28, says in sub-

stance:

The board *>fdirectors feel that It would be inadvisable, under the flnancia
conditions now prevailing, to recommend the authorization of a long-term
mortgage securing a large Issue of bonds. They believe it is best to limit
the mortgage to an amount sufficient to meet present requirements and such
extraordinary expenditures as may have to be met in the near future, de-
ferring the consideration of a comprehensive financial plan that will provide
permanently for the future needs of the company in its growth and develop-
ment, to a more favorable period.

The physical condition of the property Is excellent; Its business is large
and Increasing at a rate which, while satisfactory and encouraging in a high
degree, brings Imperative necessities for increased facilities.

In the ten years ended]June 30 1906, the annual reports have shown the
following Increases:

Mileage of road owned, from 1,254 to 1,602 miles, or 27.7 %
Passengers moved 1 mile, from 99,864,000 to 198,469,000, Or-—-----—-- 98.7 %
Tons of freight moved 1 mile, from 1,836,000,000 to 4,619,480,000,

or 151.6%
Gross earnings, from $10,221,000 to $24,603,000, or- ---140.7 %

During this period the growing business pressed con y upon the carry-
ing capacity of the road, and heavy expenditures for additions to and bet-
terments of the property were Indispensable. The growth of business con-
tinues, and It is still pressing for additional means of transportation. The
limit of bonds set aside In the general 4 A %Jmortgage for additions, improve-
ments and betterments, other than double track, was reached some months
ago, and there Isnow no way to meet such expenditures exceptfrom surplus
net income.

The purpose is to use the bonds, or such part as may be necessary, in pay-
ing off current obligations, largely for new equipment, and In providing
additional facilities, and thus relieve the heavy draft now made upon
the net income for additions and betterments to meet the requirements of
the constantly Increasing traffic.—V. 85, p. 39.

Chicago Milwaukee & St. Paul Ry.—Listed.—The New
York Stock Exchange has listed $114,100 additional pre-
ferred stock and $194,000 additional common stock, making
the total amounts listed to date $49,922,500 preferred and
$83,107,100 common.

Under the present and previous authorizations, the amount of preferred
stock listed may be further Increased, if desired, to $56,078,000. Of the
$25,000,000 additional common stock authorized to be issued Oct. 2 1906,

$270,800 has not been issued. i
The additional stock now listed is part of $66,328,500 preferred and $33,-

164,300 common offered to shareholders of record Dec. 19 1906, who were
permitted to subscribe at par to the new preferred shares to the extent of
50 % of their total stock holdings, and for the new common to the extent of
25 % of their total stock holdings, respectively. Subscriptions on this new
stock are payable In Installments, the last 15% being due March 1 1909
(Compare V. 83, p. 1523.)

Earnings.— Reported to New York Stock Exchange:
Results tor Nine Months Ending March 31 1907.

$45,747,192 1Int. accr'd on funded debt

26,945,351 (9 months)____
General taxes paid----- -
Fees for Issue of cap. stock
Int. on installm’t certfs..

Gross earnings
Operating expenses

$18,801,841
275,449

$4,459,331
1,758,326
179,952
75,000

Net earnings
Income from oth. sources

Total net Income $19,077,290 Total $6,472,609

Balance for dividends, &c $i2,604,681
From the above surplus, a dividend of 3H % was paid on April 20 1907

on all stock, common and preferred. The balance sheet of March 31 1997

showed outstanding $49,747,400 preferred and $82,910,570 common.

Chicago Burlington & Quincy RR.—Rates.— See *“Pas-
senger Fares” below.— V. 85, p. 39.

Chicago Rock Island & Pacific Ry.—Listed.—The New
York Stock Exchange has listed an additional $7,250,000
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refunding mortgage 4% bonds due 1934, making the total
amount listed $61,592,000, and has authorized the listing,
from time to time prior to Jan. 1 1908, of $5,259,000 addi-
tional of said bonds (which the company has contracted to
deliver) on official notice that they have been sold and de-
livered, making the total amount authorized to be listed

$66,851,000. Compare bond offering in V. 84, p. 1306.
Issuance of Refunding Mortgage 4 % Bonds Listed and Authorized to Be Listed.
Previously Mentioned
Listed. Above. Total.
General corporate purposes, under
SeC. 2 0F ATt 1 - mmmmmemem oo $15,000,000 $15,000,000
Acquisition of property, under Sec. 3
of Art. 1 14,500,000 $5,900,000 220,400,000
For refunding, under Sec. 4, Art. 1:
Choctaw Okla. & Gulf RR. equip.
notes, maturing Feb. 1 1904 07. 1,110,000 365,000 1,475,000
Chic. R. 1. Pac. Ry. gold bonds
of 1902, Series B, C, D and E,
maturing May 1'04,'05,'06 & '07 4,482,000 1,494,000 5,976,000
Coll tr. notes of D. R. Franics and
of John Scullin, redeemed Jan. 1
1905 4,500,000 ... 4,500,000
Chic. R. I. & Pac. Ry. gen. mtge.
4s, Issued Jan. 1 1905, '06 & '07,
for additions and improvements. 2,000,000 1,000,000 3,000 000
Burl. Cedar Rap. & Nor. Ry. Co.
consol, mtge. 5% bonds, which
have been Issued to retire same
amount of B. C. R. € N. Ry. Co.
1st mtge. bonds due June i 1906 5,250,000 1,250,000 6,500,000
Under Sec. 6 of Art. 1, for additions
and iinprts. to existing lines 7,500,000 2,500,000 2/10,000,000
Total i e $54,342,000 $12,509,000 $66,851,000

x Includes $10,000,000 issued Nov. 15 1904 against the acquisition of
187,900 shares of the capital stock of the Chic. & Alton Rv. Co.; $4,500,000
issued in April 1905 against the acquisition of $4,500,000 4 % equip, gold
bonds issued by the Rock Island Improv. Co.,and $5,900,000 Issued In July
1906 against the acquisition of $5,605,000 of 4'A % equip, gold bonds.
Series "B ,” issued by the Rock Island Improvement Co.

V Under Sec. 6 of Art. 1there has been expended for construction $5,786,-
115; for equipment, $1,734,821, and for purchase of $200,000 first mortgage
bonds of Rock Island Improvement Co., $200,000.

Balance Sheet April 30 1907.— See “Annual Reports” on
a preceding page.— V. 84, p. 1306.

Chicago Union Traction Co.—Plan Approved.— Press re-
ports state that Judge Grosscup, on behalf of himself and
Prof. Grey as arbitrators, issued yesterday a certificate of
approval of the reorganization plan, which is therefore binding
upon the depositing stockholders of the company and under-
lying corporations. See V. 84, p. 1551, 1123.

Cleveland Painesville & Eastern (Electric) RR.— Exchange
of Debentures.— “Cleveland Finance” on July 6 said:

The proposition for extending the $500,000 of debentures has been com-
pleted and the exchanges are now being made. Practically all of the
holders have agreed to the arrangement. The new notes run one year, with
the privilege of another year’'s extension with a discount of 2%. The new
\n/otgf1 bea&s%ﬂz/[n interest and are secured with much additional security.—

. .d. .

Fort Dodge Des Moines & Southern RR.— New Securities

-Progress of Enterprise.— This company has filed a certificate
of increase of capital stock from $2,500,000, consisting of
$1,500,000 common and $1,000,000 preferred, to $6,700,000,
of which $1,200,000 is preferred, all outstanding, and $5,-
500.000 is common stock, with only $2,000,000 issued. Two
new mortgages have also been authorized, namely, a first
mortgage to secure $3,500,000 5% bonds issuable at $14,000
per mile, of which the present issue is $2,200,000 and a re-
funding mortgage limited to $6,500,000 5% 30-year bonds
issuable at $17,000 per mile. Of these last-named bonds,
$2,800,000 are now to be issued and $3,500,000 can be put
out only upon retirement of the aforesaid first mortgag e
bonds to a like amount.

Control has been acquired of the steam road, the Newton
& Northwestern RR. (see “Railway & Industrial” section
and compare V. 78, p. 49, 703), extending from Newton to
Rockwell City, la., 102 miles, and 37 miles thereof between
Kelley and Lanyon have been electrified and will be used as
part of the high-speed electric line which the com-
pany expects to have in full operation soon after Sept. 1 1907
between Des Moines and Fort Dodge, with branch to Ames,
in all 90 miles, in connection with its steam road service into
Newton, Colfax and Rockwell City, 73 miles additional.
The heavy freight business of the entire system also is to be
done by steam power, for which the Newton & Northwestern
is already equipped. The electric service is at present in
operation between Des Moines, Ames and Boone. The
Fort Dodge Des Moines & Southern RR., it will thus be
seen, is a steam road, with its main line in process of electrical
equipment for passenger business.

The status of the Fort Dodge Des Moines & Southern is
authoritatively described as follows:

Capitalization.
First mortgage 5% 25-year bonds, redeemable at 105 and interest
at any Interest period (authorized $3,500,000), Issued, only
$14,000 per mile. Dated Jan. 1 1907, due Jan. 1 1932, re-

deemable at 105 and Interest at any interest period, interest
Jan. 1 and July 1, payable at the office of the trustee, Old

Colony Trust Co., Boston, Mass $2,200,000
Re'sv’d for Improvem'ts under suitable restrictions $1,300,000
Refunding mortgage 5% 30-year bonds, redeemable at par and
interest at any interest period (authorized $6,500,000), issued,
$17,000 per mile. Dated April 1 1907, due April 1 1937, re
deemable at par and Interest at any Interest period, Interest
payable April 1and Oct. 1 at the office of the trustee, American
Trust Co., Boston, Mass 2,800,000
Reserved to retire first mortgage bonds $3,500,000
Res'vd for Improvements under suitable restrictions 200,000
Total bonds to be Immediately outstanding-- --$5,000,000
Capital Stock—
Preferred 5% non-cumulative, authorized and issued.........c........... $1,200,000
Common (authorized $5,500,000), Issued 2,000!000

Security for Bonds.

1. Standard-gauge railway Des Moines to Fort Dodge, with extensions

to Rockwell City, Ames, Newton and Colfax, In all 163 miles, including the
local lines In Fort Dodge and Ames, all In the State of lowa.
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2. Electrical construction for the Fort Dodge-Des Moines-Ames line, 90
miles In length, designed for high-speed electric passenger and express
service.

3. The substantial power house at Fraser,
located at the company’s mines.

4. The coal property at Fraser, consisting of 3,218 acres of land and coal
rlghts together with equipment and machinery.

. The freight equipment, consisting of 8 locomotives,
flat cars, 12 box cars, 3 cabooses, 1 combination car,
1 steam shovel and 8 bunk cars.

6. The electric equipment, consisting of 10 interurban passenger coaches,
53 feet long, iitted with all modern conveniences, including a baggage com-
partment and a smoking compartment; also a 53-foot car to be used in
transporting light freight between Des Moines, Ames and Fort Dodge. A
powerful electric snow plow is being built.

Organization.— The company has secured control of the Newton & North-
western RR. Co., has constructed extensions therefrom to Des Moines,
Fort Dodge and Ames, has equipped the line between said cities for opera-
tion as a high-speed electric road for the conveyance of passengers and light
freight, and has purchased the local street railways in Fort Dodge and Ames.
The heavy freight business of the entire system Is conducted by steam,
for which the Newton & Northwestern RR. Is already fully equipped. At
Fraser are the company’'s mines, which supply coal to the entire system,
the power house being located adjacent to the mines and about midway on
the line. In addition to the mines at Fraser, important coal mines at Colfax
are reached by the branch to that point, from which a considerable revenue
Is derlved

The system comprises about 163 miles of track, of which 90 miles from
Des Moines to Fort Dodge, with branch to Ames will be electrically
equipped and operated. The route lies through a very productive and
prosperous agricultural section and connects a number of important cities
and towns.

The Newton & Northwestern Railroad Co. has not been absolutely
merged Into the Fort Dodge Des Moines & Southern at this date, but the
Fort Dodge Co. owns stock control (the total issue of stock being $2,000,000
common and $500,000 preferred), all the $600,000 funding mortgage bonds,
and over 75 % of the first mortgage bonds ($2,460,000) of the Newton Co.

The original issue of $1,650,000 first mortgage 4H % bonds of the Fort
Dodge Des Moines & Southern Railroad Co. has been retired.

Earnings.— The extensions to the Newton & Northwestern RR. and the
electrical equipment of the Fort Dodge-Des Moines line were made under
the advice and direction of Messrs. J. G. White & Co. of New York, who,
upon the earnings of the present railroad properties, estimate that the earn-
ings of the consolidated properties during the first year of complete opera-

tion will be as follows:

Gross earnings $566,0001Interest on—

Operating expenses 248,800! $2,200,000 1st M. 55--------- $110,000
$2,800,000 ref'g M. 5s.-. 140,000

having 3,500 h. p. capacity,

96 coal cars, 40
1 passenger coach,

Net earnings.-. $317,2001
Surplus after all interest $67,200

H. W. Poor & Co., Boston, it is understood, will presently
offer a block of the bonds.—V. 84, p. 158.

Delaware & Hudson Co.—In Control.—See Troy & New
England RR. below.

Subsidiary Mortgage.— The authorization mentioned last
week referred to the $500,000 bonds secured by the mort-
gage made by the Greenwich & Johnsonville RR. Co. in
1904.— V. 85, p. 40.

Hudson River & Eastern Traction Co.— Control, Construc-
tion, &c.— See Northern Westchester Securities Co. under
“Industrials” below.

Illinois Traction Co.— Offering of Guaranteed Bonds.— See
St. Louis & Springfield Ry. below. o

Proposed Terminal in St. Louis.— The Mayor of St. Louis in
April last signed an ordinance granting to this company’s
subsidiary, the St. Louis Electric Terminal Railway Co.,a 50-
year franchise to operate a line over certain streets of St.
Louis. The Terminal Co. has been incorporated with $1,-
000,000 of authorized capital stock. In January last the
St. Louis Electric Bridge Co. was incorporated, with nominal
($2,500) capital stock, to build the bridge from Salisbury St.,
St. Louis, to Venice, 111, at an estimated cost of $2,500,000.
The following is published. (See also St. Louis & Spring-
field Ry. below:)

The plans call for a bridge over the Mississippi River, to consist of three
central spans of 521, 523 and 521 ft., respectively, with two shore spans
each 300 feet long, and two tracks for street railroads, roadways and side-
walks on each side. Three passenger stations and one express station are
to be put up at a cost of $200,000, and other buildings to cost $1,600,000.

The land for the stations will cost about $700,000. The route in St.
Louis isfrom theriver front at Salisbury St, to 9th Sts. ,over private property
between Farrar and Salisbury Sts., south on Ninth St. to Branch St., and
to Twelfth St. and south to Twelfth to Lucas Ave., where the terminus of
the road will be. The company agrees under the franchises to carry
express at freight rates and to reduce freight 40%. The fare across the
bridge from St. Louis to Granite City is to be 5 cents. The fare for foot
passage over the bridge is to be 3 cents. In consideration of the franchise
the company is to pay into the city treasury $5,000 annually for the first
live years, $7,500 annually for the next ten years and $10,000 annually for
the remainder of the life of the franchise.— V. 83, p. 435.

Interborough-Metropolitan Co.— Decision.— Judge Holt, in
the United States -Circuit Court on Tuesday, in the suit of
Daniel W. Burrows, as the owner of $140,000 Metropolitan
Securities stock, to set aside the amalgamation of the various
properties, overruled the demurrers of the defendants, basing
his decision chiefly on the ground that the combination con-
stitutes a monopoly in violation of Section 7 of the stock cor-
porations law of New York, which provides that no corpora-
tion “shall combine with any other corporation or person for
the creation of a monopoly or the unlawful restraint of trade,
or for the prevention of competition in any necessary of life.”
Compare V. 83, p. 1470.

Other points are considered by the court, but the decision is based mainly
on the ground stated above, the court saying: "On the facts alleged in the
bill, which the demurrer admits, it is difficult to see how the monopoly
could be more complete. By It every street railway and every elevated
road and subway railroad In the Boroughs of Manhattan and the Bronx are
combined In one management and control. It is as absolute a monopoly
of the means of transportation of passengers in New York as can be Imagined
which is not legally exclusive.” The defendants claimed that there is no
monopoly in a legal sense so long as there Isnot actual exclusion of compe-
tition from the field. The question is still to be tried after the answers are
Interposed. Counsel for the company and other attorneys say that if the
decision is sustained, it will affect the validity of every holding company
for street railways formed under the laws of this State exclusively occupy
lag a particular field.

President Shonts issued the following statement:

Judge Holt's decision is only upon the formal questions presented by the
company s demurrer. Our counsel are unanimously of the opinion that
the validity of the organization of this company will be sustained by the
Appellate Courts.’

Proposed Suit by State.— Attorney-General Jackson on
Thursday obtained from Justice Platzek in the Supreme

Court in this city an order to show cause, returnable July 19,
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why he should not be permitted to bring an action in the
name of the State to forfeit the company’s charter, on the
ground that it is an unlawful monopoly,and to adjudge the
transfer of the various stocks held by it to be illegal and to
enjoin the company from voting thereon.—V. 85, p. 40.

Lehigh Valley Transit Co., Allentown, Pa.— New Presi-
dent.— R. P. Stevens, at present General Superintendent of
the Auburn & Syracuse Electric RR., has been elected
President of this company and will assume his new duties
early in August.

To use Philadelphia Rapid Transit Station at Chestnut Hill,
Philadelphia.— The following is confirmed:

An agreement has been entered into with the Philadelphia Rapid Transit
Co., under which the cars of the Lehigh Valley Transit Co. from Allentown
and Bethlehem will shortly have their Philadelphia terminal in the station
of the Rapid Transit Co. at Chestnut Hill. At present they stop in front of
the Wheel Pump hotel. The arrangement provides for transfer to and from
the Philadelphia cars under roof.— V. 85. p. 40

Mexican Central Ry.—Capitalization of Merger Company.
— See National Railways of Mexico below.— V. 85, p. 40.

Missouri & North Arkansas RR.— Securities Pledged.— See
Allegheny Improvement Co. below.—V. 84, p. 1367.

Mobile Jackson & Kansas City RR.— New President.—
L. S. Berg of New Orleans, for five years the President of the
New Orleans Terminal Co., has been elected to the presidency
of the Mobile Jackson & Kansas City RR. and the Gulf &
Chicago Ry. companies, to succeed Bird M. Robinson, who
resigned.

Option Not Exercised— New Control.— It was reported yes-
terday that the protective committee, consisting of B. F.
Yoakum, John E. Borne and Alexander McDonald, which
was appointed last spring, has been dissolved, and that Mr.
Yoakum has decided not to exercise the option which he
held on the property. Mr. Berg is quoted as saying that a
syndicate composed of himself and New Orleans and New
York capitalists, principally the former, has bought a con-
trolling interest in the property.—V. 84, p. 749.

Natchez & Eastern Railway.— Guaranteed.— This com-
pany has made a mortgage to the Trust Company of America,
New York City, as trustee, to secure an issue of $1,700,000
three-year 6% bonds, dated June 1 1907 and due June 1
1910 but redeemable on Dec. 1 or any semi-annual interest
day thereafter at par and interest. These bonds are guar-
anteed by the United States Lumber Co. of Scranton, Pa.,
which also guarantees the bonds of the Mississippi Central
RR. (v. 82, p. 1046, 161.) The Natchez & Eastern is
under construction from Natchez easterly to Brookhaven,
Miss., the northern terminus of the Mississippi Central RR.,
but the last named company has no interest in the N. & E. at

present. The line will be completed some time during the
year.
National RR. of Mexico.— Consolidation Plan.— See Na-

tional Railways of Mexico below.— V. 84, p. 996, 339.

National Railways of Mexico.— Capitalization of Proposed
Merger Company.— The decree of incorporation of this new
company, which is to be organized to take over the Mexican
Central Ry. and the National RR. of Mexico, was published
in “EIl Diario Official” in the city of Mexico on July 6. The
new company will be known as the National Railways of
Mexico (Ferrocarriles Nacionales de Mexico). The Mexican
Government, in consideration of its guaranteeing the pay-
ment of principal and interest of $372,000,000 (Mexican cur-
rency) general mortgage bonds, and in return for its existing
holdings in the National RR. of Mexico, which it turns over
to the new company, and on account of the aid which it
has given towards the latter’'s organization, will receive a
block of the new shares and securities which will give to the
Government in its own name a voting majority at the general
meetings of the corporation.

Authorized Capitalization of New Company
Ordinary shares
First preference shares, entitled, before any payment is made to

other shares out of the annual net profits, to a dividend ol

4% per annum, as and when earned, and non-cumulative.

The issue cannot be increased except with the consent of the

holders both of a majority of the stock in general and of a

majority of the first preference shares, voting separately.

The consent of the holders of a majority of the first preference

shares will also be necessary for the creation of new mortgages

or incumbrances other than those authorized by the decree of

Incorporation. Total authorized ISSUE......cccceeem et i
Second preference shares, entitled to receive from the annual net

profits, after payment of the full 4 % on the first preferences,

a dividend of 5% before any payment is made to the ordinary

shares: but this dividend is conditional on earnings and is

non-cumulative. Any available balance of net earnings in
any year, after payment of the 5% to the second preference
shares, will be distributed among the holders of the second
preference and drdinary shares, according to their holdings
and without any distinction based on the difference of
category between said shares. Total authorized Issue
Preferred mortgage 4% % bonds to be redeemed by a sinking
fund beginning in 1917 and all to be retired thereby, or
otherwise, on or before 1957 (the company, It s stated, may

make arrangements for the “ refundment” of the bonds at a

premium not exceeding 5%). Total authorized issue
General mortgage 4% bonds, unconditionally guaranteed, prin-

cipal and Interest, by the Mexican Government. Redeem-

able at par beginning in 1937 and all to be redeemed by 1977.

[The foregoing particulars are taken from the
office 91 Wall St., New York City, which gave in Its issue of July 6 a free

translation, in English, of the official announcement that was published the
same day in “ El Diario Official.” — ]

Pending the advent of market conditions favorable to the
financing of the new company, the bankers interested have
agreed to withhold the terms of exchange which it is proposed
to offer to the holders of stock and bonds in the constituent
properties. It is therefore impossible to verify the report
current in this city that it is proposed to give "for Mexican
National first preferred par in first preferred stock of the new

(all in Mexican currency.)
$150,000,000

60,000,000

250,000,00

462,000,000

372,000,000
Mexican Herald” , branch
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company and $10 a share in cash; for Mexican Central first
income bonds 110 in common stock of the company; for
Mexican Central second incomes 85 in new common, and for
Mexican Central common par in new common,
rv Ladenburg, Thalmann & Co. and Speyer & Co. will attend
to the financing of the consolidation. See the official an-
nouncement made in December last under heading Mexican
Central Ry. in V. 83, p. 1470.

Newton & Northwestern RR.— Control.— See Fort Dodge
Des Moines & Southern RR. above.— V. 84, p. 159.

New York City Ry.— Transfer Decision.—The Appellate
Division of the Supreme Court for the First Department on
June 21, by a vote of three to two, reversed the judgment
obtained by one Baron in the lower court against the com-
pany for a $50 penalty because of the refusal to give him a
transfer from the terminus of a “short service” car to his
destination. An appeal, it is understood, will be taken.

The plaintlfl boarded a south-bound 6th Avenue car, which was switched
uptown at 4th Street. A transfer to another car was refused. The major-
ity of the court hold that In any event the plaintiff Is not entitled to a pen-
alty because the section of the railroad law prescribing penalties relates only
to cases where transfers are refused to leased lines.

The court, we are advised, did not grant the request of counsel that it
express its opinion as to the right of the company to refuse a transfer to a
passenger boarding a “short-service” car without regard to any technical
questions. It was not admitted at the trial that the plaintiff knew he had
boarded a “short-service” car.

Justice Ingraham, however, says he knows of no law requiring every car
to run over the whole of a line, and that it is evident that some cars must
be started or stopped at various points to meet the public necessity, and
that the passenger must himself learn the car’s destination when boarding
it. Justices Lambert and Laughlln, the other two judges constituting the
majority, think that where a passenger knowingly boards a “short-service”
car further transportation for a single fare may properly be refused, but in
every case the company should be required to give actual notice to the
passenger before he pays his fare.

Justices Scott and Clarke, who dissent, say that the underlying purpose
of all the legislation on the subject, namely that a continuous trip to the
place of destination shall be given for a single fare, should be upheld by
the courts.

Earnings — The consolidated statement of income of the
company and its allied companies for the 9 months ending
March 31 1907, eliminating all transactions between the
companies in the system, as reported to the New York Stock

Exchange, is as follows:

Gross earnings $15,984,461 lInterest on funded debt $430,322
Operating expenses 9,567,116 |Interest on real estate mort-

gages 31,073

Net earnings------—-------$6,417,345 Miscellaneous Interest 32,764
Other Income (advertis- Taxes (excl. special franchise

ing, rents, &c.)---—--- 369,203 taxes in litigation) 891,693

Total net income $6,786,548 $6,326,721
Deduct— Rent of leased Balance, surplus applicable
lines (excl. dividends of to 7% yearly dividends

Met. Street Ry__ $4,940,869 on Met. Street Ry------$459,827

—V. 84, p. 1308.

Pere Marquette RR.— Stock of New Company.— The plan
of reorganization provides that the new company shall have
the same amount of share capital as the old corporation, and
we are informed that the two classes of new preferred will
together aggregate $12,000,000, being the same amountas
the existing preferred. See Y. 85, p. 41.

Public Service Corporation of New Jersey.— Favorable D -
cision.— The Court of Errors and Appeals on July 2, in the
suit brought by Mayor Fagan of Jersey City, handed down a
decision sustaining the right of the North Jersey Street Ry.
to operate the main part of the system in Jersey City. The
city claimed the operation was not legal and sought to have
the franchise set aside in order to compel the company to
apply for a new franchise under terms to be fixed by the city.
We have the following from an authoritative source:

In 1859 the Jersey City & Bergen RR. Co. was created by a special Act
of the Legislature, with a period of existence limited to 25 years, and au-
thorized to construct street railroads In Jersey City upon obtaining the con-
sent of the Common Council. The following year the Council gave consent
to the construction of a system without limit as to the perlod for which the
consent should continue. Prior to 1884, when the company’s period of ex-
istence would have expired, it filed a certificate In the office of the Secretary
of State under a statute passed In 1876 purporting to authorize companies
about to expire to extend their periods of existence for 50 years.

mA few years ago counsel for the city gave an opinion that the Act under
which the corporate existence of the company has been extended was un-
constitutional, and consequently that the company expired in 1884, and
thereafter had no right to operate its system of street railroads, which in-
cluded the principal part of the system In Jersey City.

The city also took the position that if the company’s existence was
legally extended under the Act of 1876, still the consent of the city expired
in 1884 for the reason that, in their judgment, the consent of the city did
not extend beyond the original period of existence of the corporation,
although the consent, in fact, did not state any term for which It should con-
tinue.

The Court held It was unnecessary to decide any of the questions that
have been suggested above for the reason that In 1893 the Jersey City &
Bergen RR. Co. had leased all Its property and franchises to the Consoli-
dated Traction Co., and that company, five years later, had In turn leased
all Its property and franchises to the North Jersey Street Ry. Co., and that
company had entered upon the property and was, In fact, operating It at the
time when the ejectment suit was brought by the city. The Court held
that even If the charter of the Jersey City & Bergen Railroad Co. had ex-
pired in 1884 and proceedings to extend Its corporate existence were invalid,
yet it existed for the purpose of winding up Its affairs and disposing of It
property, and It did so by means of the lease referred to above, and that the
Consolidated Traction Co., to which the lease was made,had derived ample
power from the Act under which It was formed, namely the Traction Act
of 1893. to operate the road without regard to the right of the Jersey City
& Bergen Co. to do so. The North Jersey Street Ry. was formed under
the same Act as the Consolidated Traction Co., namely the Traction Act of
1893.— V. 85, p. 42.

St. Louis Brownsville & Mexico Ry.— 5% Notes Offered.—
Whitaker & Co., St. Louis, are offering at 96*" and interest,
yielding 6.10%, a block of 5% notes due Nov. 1 1910.
Interest payable May 1 and Nov. 1 at St. Louis Union Trust
Co., trustee. Authorized, $3,000,000; issued, $1,600,000;
balance reserved for extensions, &c. A circular says:

mThe proceeds of the present Issue of $1,600.000 of these notes will be used
to acquire additional equipment, additional spur tracks and to provide
other facilities necessary to handle economically Its rapidly Increasing
business. The company has completed and In operation a main line from
Algoa to Brownsville, 344.44 miles, a branch from Harlingen to Sam For-
dyee, 55.45 miles, and spur tracks and sidings aggregating 71 miles, or a
total mileage of 472 miles; all located In Texas. In addition to thls It
operates under a trackage contract, 16.20 miles of the Texas Mexican Ry.
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from Robstown to Corpus Christi. Entrance Into Houston and Galveston
from Algoa will be under trackage arrangements. The property, after
expenditure of the proceeds of above notes, will have cost approximately
$8,600,000. In addition to this, the syndicate owns land along Its right
of way valued conservatively at about $500,000, making a total property
value of not less than $9,100,000. These notes are secured by a pledge
of all the property and assets of the syndicate, aggregating Invalue, asabove
stated, $9,100,000, subject only to $3,000,000 first mortgage 5% bonds;
or at the rate of about $9,400 per mile, including the first mortgage bonds
and these notes.

Earnings for year ending June 30 1907 (two months estimated): Gross
earnings, $676,000; operating expenses, Including taxes, $376,000; net earn-
ings applicable to interest charges, $300,000. Only about 75 % of the road
was in operation during the greater part of this period. The present earn-
ings are at the rate of about $30,000 per month net, or about $360,000 per
year, while the annual Interest charges will amount to $230,000. The
phenomenal value of the crops that are being raised on the land contiguous
to this railroad.and under conditions that reduce the risk of crop failure
to a minimum, has attracted the attention of farmers throughout the coun-
try, causing a great influx of people Into this section who are buying lands
and converting what was once a vast prairie into cultivated fields, which
will furnish a steady and increasing tonnage to the railroad.— V. 83, p. 1412.

St. Louis Electric Bridge Co.— See Illinois Traction Co.
above.

St. Louis Electric Terminal Ry.— See lllinois Traction Co.
above.

St. Louis & Springfield Ry.— Offering of Guaranteed Bonds.
— Julius Christensen & Co., Drexel Building, Philadelphia,
are offering by advertisement on another page, at a price to
yield the investor 5}4% interest, a block of this company’s
first mortgage 5% sinking fund gold bonds, principal and in-
terest guaranteed unconditionally by Illinois Traction Co.
These bonds are dated Dec. 1 1903 and are due Dec. 1 1933,
but are redeemable at 107~ and interest at any interest
period upon 60 days’ notice. Authorized issue $2,250,000;
outstanding, $1,520,000. A circular says:

These bonds are a first lien upon 60 miles of standard Interurban Electric
railway, built on private right of way, fully equipped with rolling stock,
power equipment, etc., at the rate of only $25,000 per mile, forming part of
a through line from Springfield, 111, to St. Louis, Mo., which line Isoperated
by the Illinois Traction Co. The St. Louis & Springfield Ry. Co. Is not
what Is commonly known as a “trolley” road, but It is part of a compre-
hensive, well-rounded, important system of Interurban electric railways,
built on its own right of way, under specifications equal to the best steam
railroad practice.

The cars of the Illinois Traction Co. operate over the St.JLouls & Spring-
field Ry. Co. and St. Louis & Northeastern Ry. Co., through Granite City
and Madison to Venice, which Is located north of East St. Louis, and on
the bank of the Mississippi River. In St. Louis proper the Illinois Traction
system has acquired terminal property opposite Venice, 20 acres having been
purchased for that purpose at a cost of about $400, 000. A bridge will be
built from Venice to the terminal In St. Louis, and a 50-year franchise has
been obtained which will bring the cars of the Illinois Traction system
right Into the heart of St. Louis. Temporary entrance into St. Louis Is
now effected over the tracks of the East St. Louis & Suburban Ry. from
Stallings to East St. Louis, passengers being transferred Into St. Louis over
the Eads Bridge. As soon as the bridge at Venice can be completed, the
Illinois Traction system will then have Its own exclusive entrance Into the
heart of St. Louis. It Is expected that as soon as this work Is completed
a very large amount of freight will be carried by the Illinois Traction system
out of St. Louis to the different cities located on its lines. (See lllinois
Traction Co. above.)

The earnings of the St. Louis & Springfield Railway Co. for the first year
of operation ending June 30 1907 (June 1907 estimated) were as follows:
gross earnings, $275,107; operating expenses, $160,626; net earnings, $114,-

The Illinois Trac-

481; interest charges on all bonds outstanding, $76,000.
tion 5008 Ispaying 6 % dividends on its preferred stock of $3,274,300.— V. 78,
p. 1908.

San Francisco Railways & Power Co.— Securities to Be
Pledged.— See United Railways Investment Co. below.

Third Avenue RR., New York.—Listed.—The New York
Stock Exchange has listed $617,000 additional first consoli-
dated mortgage guaranteed 4% 100-year bonds,due in 2000,
making the total amount listed $37,560,000.

The additional bonds were Issued against the deposit with the trustee
of the mortgage of a like amount of second mortgage income bonds of the
42d St. Manhattanville & St. Nicholas Ave. Ry. Co.. making $1,003,000
of said Incomes (total Issued $1,600,000) so deposited.-—V. 84, p. 1249.

Toledo Railway & Terminal Co.—Petition to Intervene
Granted.— Judge Robert W. Taylor in the Federal Court on
June 29 granted the application of the Ohio Savings Bank &
Trust Co., as owner of a note for $15,000, to intervene in the
foreclosure suit for the purpose of moving to set aside
the recent foreclosure sale at which the property was sold to
the bondholders’ committee for $2,000,000.

This, it is alleged, Is less than Its real value, thus Improperly shutting out
the general creditors, whose claims. It Is stated, amount to about $100,000.
Irvin Belford was appomted as speC|aI master commissioner to take testi-
mony In the matter.— V. 84, p. 13

Troy & New England (Electric) Ry.— Change in Control.—
This electricline, running between Troy and Averill Park, a dis-
tance of nine miles, has been acquired in the interest of the
Delaware & Hudson Co. The new officers are: President,
L. F. Loree; Vice-President, C. S. Sims: General Manager,
Edgar S. Fassett; Secretary and Treasurer, James McCredie.
— V. 83, p. 437

Union Pacific RR.— Subscriptions for New Bonds.— The
subscriptions received from the shareholders for the $75,-
000,000 4% convertible bonds, it appears, aggregate slightly
more than $4,000,000. The bonds (offered at 90) are con-
vertible at any time before July 1 1917 into common stock at
$175 per share. The issue is underwritten by a syndicate.
(Compare V. 84, p. 1115, 1183.)— V. 85, p. 42.

United Railroads of San Francisco.— Pledge, of Company's
Notes and Bonds, also Securities of Allied San Francisco Rail-
ways <e Power Co.— See United Railways & Investment Co.
below.— V. 84, p. 1115.

United Railways Investment Co.—Purpose of New Note
Issue.— The shareholders will vote July 23 on issuing $3,000,-
000 3-year 6% notes of the company, to be secured by “the
deposit and pledge of notes and bonds of the United Rail-
roads of San Francisco acquired and to be acquired by this
corporation, and by securities of the San Francisco Railways
& Power Co. acquired and to be acquired by this corpora-
tion.” The amount of the notes to be immediately issued
will be about $1,500,000. The following is furnished us:
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The object of this note issue is to provide funds for the United Railroads
of San Francisco for the payment of cars and for the payment of other
liabilities contracted by that company In the reconstruction of Its property
to overhead trolley operation in lieu of cable operation, and for other
corporate purposes, including the acquisition of outstanding obligations
of that company.—V. 85, p. 42.

White Pass & Yukon Ry.— Dividend Increased.— The com-
pany has declared a semi-annual dividend of 4%, payable
July 15, contrasting since 1902 as follows:

1907. 1906. 1905. 1904. 1903.
4% 2% 2% 2.Vi% 2)
3% 3% 1% 2}*%

Winnebago Traction Co., Oshkosh, Wis.—Receivership.-
On July 8 Judge Burnell at Oshkosh placed this property in
the hands of President R. H. Hackett as receiver,on appli-
cation made by the Trust Company of America, New York,
the mortgage trustee.— V. 79, p. 2458.

INDUSTRIAL GAS AND MISCELLANEOUS.

Acker Process Co.— Sale of Patents.—J. H. Schermerhorn,
the trustee in bankruptcy, announces that the company’s
patents will be offered at auction on July 16 at the office of
E. A. S. Man, referee, in Jersey City on July 16.—V. 84, p.
805.

Allegheny Improvement Co.— Offering of Notes Secured by
All Stock and Bonds of Missouri & North Arkansas RR.-
Whitaker & Co., St. Louis, are offering at 95~ and interest,
yielding 6J4%> this company’s 5% gold notes dated Oct. 1
1906, due Oct. 1 1911, but redeemable at par on any interest

date. Interest payable April and October at St. Louis
Union Trust Co., trustee, St. Louis, Mo. Denomination
$1,000. Total authorized, 86,000,000. A circular says;

These notes are secured hy a pledge of all the bonds and stock of the
Missouri & North Arkansas RR., which is equivalent to a first mortgage
on all its property, which, when completed,will consist of 400 miles of road,
running from Neosho, Mo., to Helena, Ark., including equipment, terminals,
&c. This road will enter Joplin and Kansas City over the tracks of the
Kansas City Southern, where connections will be made with all the main
Western trunk-line systems. It will connect with the Illinois Central at
Helena and will be the shortest all-rail route from Kansas City to New Or-
leans now in operation. It will also connect with the Iron Mountain and
Cotton Belt systems. 120 miles of this road, from Seligman through Eu-
reka Spr* >gs and Leslie, Ark., have been in operation for several years,
and hav >een earning about 4 % Int. on its bonded indebtedness of $3,065,-
000. T; ‘balance, about 274 miles, Is now under construction. The entire
propertyl'hen completed, will represent acash outlay of approximately $8,-
000.00rv Vvhich would leave a margin of 40% over and above the amount
of the value of these notes. At Joplin this road will connect with the
Missouri Pacific, M. K. & T., Kansas City Southern and St. Louis & San
Francisco. There is considerable timber along the line of this road, as well
as a number of mines In operation. The committee having in charge the
construction of the new road is composed of John Scullin, D. R. Francis,
John F. Shepley, R. C. Kerens and Powell Clayton. Disbursements are
being made through the St. Louis Union Trust Co., as agents for this com-
mittee. The equity in this property Isowned by John Scullin, D. R. Fran-
cis, R. C. Kerens and their associates. See Missouri & North Arkansas RR.
In V. 84, p. 1367; V. 83, p. 324, 492, and plan In accordance with which It
was organized under St. Louis & North Arkansas RR., in V. 82, p. 56
1269, and V. 83, p. 39.

Allegheny Ore & lIron Co., Clfton Forge,
Control.— See Lukens lIron & Steel Co,,
below.—V. 83, p. 494.

Amalgamated Copper Co.— Reduction in Price of Copper.—
See editorial remarks on a preceding page.—V. 84, p. 1425,
136?.

American Pneumatic Service Co.— New Officers.— The
ollowing officers were elected on June 19 by the reorganized
board of directors:

President,William H. Ames; Treasurer, Gilmer Clapp; Secretary, Wilbur
E. Barnard, re-elected; executive committee, William H. Ames, Gilmer
Clapp, Eugene N. Foss, Oakes Ames and W. B. Joyce. (Oakes Ames
was elected Vice-President, but declined to serve, and that office was
temporarily left vacant.)

The same officers were elected for the Lamson Consoli-
dated Store Service Co., whose directorate has been
changed as follows:

Resigned—W . E. L. Dillaway,
Webster and A. J. Lane.

New Directors— Oakes Ames, F. R. Royce, Gilmer Clapp, Oliver W.
Mink and Chas. F. Ayer.—V. 84. d. 1429. 1249.

American Tobacco Co.— Suit by Government Begun.— The
United States Government on Wednesday filed in the United
States Circuit Court in this city a petition in a suit brought
against the American Tobacco Co., the British-American
Tobacco Co., the Imperial Tobacco Co. of London, Eng-
land, the American Snuff Co., American Cigar Co., United
Cigar Stores Co. and 59 other corporations and 29 in-
dividuals connected with them, alleging that the business
as carried on by the defendants constitutes a combination in
restraint of trade in violation of the Sherman anti-trust law.

The petition Is 135 pages in length. A digest of the petition, prepared
by the Department of Justice, was given in full in the eeEvening Sun" of
July 10 and extensive excerpts from the petition In the “Journal of Com-
merce” and other papers of July 11.

In the petition the Court Is asked If, in Its opinion, the public Interest will
be subserved thereby, to appoint receivers of the various corporations,
the reason being, as stated by speclal'‘counsel 1. C McRevnolds, that If
an Injunction Is granted restraining them from doing business, the public
may otherwise be greatly inconvenienced. The Government, after the
taking of testimony, may, however, not request such appointment and
the prayer Is Inserted only to Insure the possibility of Its being granted if
later the step should be deemed desirable or feasible.

The petition gives the following summary;

Summary of Production
Total

Va.—Change in
Coatesville, Pa.,

John Shepard, A. S. Temple, F. A

in 1906.
Defendant's Propor.

_ , VnUed Stoics. Output. (about)
Domestic tobacco produced — Ibs. 800.000,000 600.000,000 75%
Manufactured tobacco, plug

and smoKing. ... Ibs. 363,000,000 282,000,000 80%
SnulT Ibs. 23,660,000 22,500.000 95%
Cigarettes .. .N 0.6,328,000,000 4,900.000,000 80%
Small cigars No 995,000,000 905,000,000 90%
Cigars, stogies &c. _No0.7,375,000,000 747,135,000 10%
Licorice products ? ?) 95 %
Tinfoil. ? «r* 80»0

Relations with English Companies.— The petition alleges that through the
Imperial Tobacco Co., in which the American Co. is a large stockholder,
more than 50,000,000 Ibs. of leaf tobacco are annually purchased in the
United States and shipped to the Imperial Tobacco Co. in England, of whose
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stock the American Co. owns two-thirds and the Imperial Co. one-third;
also, that at the plants of the American Co. in the United States about one-
half of such tobacco Is converted into cigarettes and other articles for con-
sumers, which are sent abroad and constitute more than 90% of exported
tobacco products. The remainder is exported in crude condition.
Control of United Cigar Stores Co.— See that company

below.— V. 84, p. 1054.

American Telephone & Telegraph Co.— Mostly Subscribed.
— Press reports from Boston state that about $20,000,000 of
the $22,000,000 new stock was subscribed for.

Installment.— The bond syndicate, it is stated, has been
called upon for a 10% installment, payable July 15, leaving
20% yet to be called for.—V. 85, p. 43.

(R. S.) Brine Transportation Co., Boston, Mass.— Offering
of Preferred Stock.—A. B. Turner & Co., Boston, recently
offered at par ($100 per share), including 33"% dividend
due July 1, $40,000 7% cumulative preferred stock. A
circular says:

This offering is part of an issue of $100,000. There are no mortgages or
liens upon the property. The company was incorporated under the laws
of New York State in 1901, taking over the business of the firm of R. S.
Brine & Co., and it has been and is at the present the head of the drayage
business of Boston. Has recently taken over the business of J. S. Hilliard
& Son, and in order to finance this purchase and to provide funds for the
constantly increasing business, these new shares are issued.

On May 1 1907 the surplus assets, not including capitalization, were
$131,279. Estimate of combined business for year ending July 1 1908:
Gross, if no more than last year's earnings, $240,000; operating
expenses, $180,000; depreciation, $8,000; renewal and new equipment,
$10,000; net earnings equal $42,000; 7% preferred stock dividend on
$100,000 to be issued, $7,000; surplus for reserve and common stock,
$35,000. During the past four years the business of the company has
increased over 100 % and with the absorption of the business of J.S. Hilliard
& Son, even more satisfactory results should be obtained. [The common
stock, $312,000, was not increased when the J. S. Hilliard & Son was taken
over. The common stock is all held, we understand, by the managers of
the company and is not offered on the market. The par value is $100.
Mr. Brine, the President, has been in the business for something over forty
years and has always been successful.— Ed.]

Brooklyn Ferry Co., of New York.— Stockholders Protective
Committee— Deposits Called for.— A stockholders’ committee,
consisting of George W. Young, Russell Harding and Henry
R. Wilson, with John F, Timmons, as Secretary, 65 Cedar St.,
New York City, announces that a large amount of the capital
stock has been deposited with the Windsor Trust Co., as
Depositary, at No. 65 Cedar St., New York City, and invites
all holders to deposit their shares on or before July 20 1907.

See advestisement on another page.— V. 83, p. 1472, 1413.

(J. 1.) Case Threshing Machine Co., Racine, Wis.— Bonds
Offered.— Peabody, Houghteling & Co., Chicago, are offering
by advertisement on another page, at prices to net the in-
vestor about 537%, the unsold portion (less than $1,250,000)
of the issue of $3,500,000 first mortgage 5% serial gold bonds,
dated May 1 1907. A full description of these bonds, to-
gether with abstract of a letter from President Frank K. Bull,
and a report of chartered accountant as to the net profits,
which have averaged $887,900 for the past five years, was in
the “Chronicle” of May 11, page 1116.

Central Coal & Coke Co., Kansas City.— New Officers.—
The following changes were announced on July 2:

Vice-President and General Manager Charles S. Keith elected President
to succeed the late late W. C. Perry, but retains the position of General
Manager; Charles Campbell, formerly a Vice-President, elected First Vice-
President and Chairman of the Board; J. C. Sherwood made Vice-President
and General Auditor; W. H. Chapman and E. F. Swinney elected to fill
vacancies In the board, which also Includes; Charles Campbell, Charles S.
Keith, E. E. Riley, J. C. Sherwood, D. B. Holmes, Fred N. Sewall, E. T.
Stotesbury, Philadelphia; Charles H. Huttig, St. Louis; Caleb F. Fox,
Philadelphia.— V. 83, p. 93.

Central Leather Co.— Consolidation Enjoined.— See United
States Leather Co. below.— V. 84, p. 1054.

Claflin (H. B.) Co.— Statement for Half-Year.— The earn-
ings for the six months ending June 30 1907 compare:

6 Mos. to Net Dividends DIlvs. on Balance, Total
JuneioO— Earnings. onPref. Com.(4 %) Surplus. Surplus.
$454,275 $142,125 $153,164 $158,986 $1,863,075
. 352,258 142,125 153,164 56,969 1,590,260
. 317,934 142,125 153,164 22,645 1,325,087
310,760 142,125 153,164 15,470 1,276,794
303,994 142,125 153,164 8,705 1,240,761

—V. 84, p. 156, 105.

Chicago Consolidated Brewing & Malting Co.— Called
Bonds.— Twenty-five bonds dated Jan. 14 1903 have been
drawn by lot for payment at the Northern Trust Co., trustee,
Chicago, on July 14. The company is controlled by the
English company, the City of Chicago Brewing & Malting
Co.— V. 82, p. 102.

Consolidated Gas, Electric Light & Power Co., Baltimore.
— Annual Meeting.—We have received the following official
statement regarding the proceedings at the annual meeting
on July 1:

The reports submitted showed that there had been a handsome growth
in the business of both the electric and gas divisions during the year ended
June 30 1907. For the year the output of electric current shows a very
heavy increase and the output of gas a substantial increase. During the
month of May the output of electric current showed an increase of 35%.
The results of the year (June estimated) were as follows:

Net Income above operating expenses $1,711,000
Fixed Charges......iiiies e 1,081,000
Net earnings $630,000

In the gas division, 18.9 miles of new gas mains were run and 6,355 new
services. The Westport electric power plant, which commenced operation
011 June 23 1906, is now carrying about 80 % of the total load of the electric
division, and during the ensuing year this proportion will be increased by
the shutting down of other stations that are now being run. 'By shutting
down these stations further economies will be secured. Plans for the erec-
tion of an addition to this station were announced. These plans provide
for a structure large enough to house 72,000 horse power. One-tlilrd of
this structure will be erected this year, and there has been ordered a turbo-
generator of 7,500 horse-power, with boilers and necessary equipment to
be Installed In this part of the addition. The important announcement
made during the present year that a contract had been closed with the
McCall Ferry Power Co. (V. 81, p. 729; V. 84, p. 274, 629, 1432), under
which a large amount of power will be secured from the Susquehanna River
electric development.

Extensions of sub-stations and large additions to underground feeders,
overhead lines and transformers were also reported to the meeting, and it
was stated that the physical property Is in excellent condition.—V. 84,
p 1250, 1055.
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Cuyahoga Telephone Co., Cleveland, Ohio.—Report.— For
calendar year 1906:

Year— Gross. Net. Charges. Bal., Surp.
1906 .. $716,156 $307,240 $261,104 $46,137
1905 587,487 191,877 175,863 16.014

Stock and Bonds.— Secretary W. L. Cary Jr. favors us

with the following:

The original trust deed provides for an issue of $3,500,000 bonds, but in
no ease to exceed the amount of the authorized capital stock. The capital
at present authorized is $1,500,000 common stock and $1,500,000 preferred;
total, $3,000,000. The bonds issued, including those in the treasury,amount
to $2,933,000. In order to provide for additional bonds that may be
justified under the provisions of the trust deed, a meeting of the stockholders
has been called for July 22 to Increase the common stock In the sum of
$500,000. When the additional bonds will be issued will depend, firstly,
upon the increased capacity of the plant so as to justify additional bonds
and, secondly, upon the actloil of the board of directors if they desire to con-
tinue to finance the growth of the property by means of additional bonds.—
V. 83, p. 971

Dominion Iron & Steel Co.— New Directors, &c.— On July
3 the resignations of directors E. R. Wood of Toronto, F. S.
Pearson and W. B. Ross of Halifax were accepted, and on
July 5 George Caverhill, President of the Montreal Board of
Trade, and W. G. Ross, Managing Director of the Montreal
Street Railway, were elected to the board.

The “Monetary Times” of Toronto on July 6 said:

It seems that Mr. Ja es Ross, President of the Dominion Coal Co., is
in possession of a large quantity of the Steel Co.'s stock, and that he has
been buying it very recently. Mr. Ross does not deal in small issues: the
announcement that he had become the largest holder of Steel common stock
did not occasion much surprise. Sir Henry Pellatt seems to have been
more actively engaged than any one in endeavoring to bring about an
amicable settlement. It is thought that arrayed against the powers that
be are James Ross with 25,000 shares, Sir Henry Pellatt and Rodolphe
Forget with 30,000 each, Lord Strathcona with 8,000, R. B. Angus with
5,000 and James Reid Wilson with 3,000.

Meeting Adjourned.— The directors on July 3 issued the

following notice:

To prevent any possible embarrassment of the company’s position in its
dispute and pending litigation with the Dominion Coal Co., the directors,
on the advice of counsel, have taken the necessary steps to postpone the
holding of the annual meeting which was called for Friday, the 5th inst.
Due notice of the date when the meeting will take place will be given to
the shareholders of the company.— V. 85, p.

Duplex Metals Co. New York.—New Stock.— The stock-
holders have authorized an issue of $500,000 preferred stock,
which has all been taken by the present stockholders. The
total capitalization is now $3,000,000 common and $500,000
preferred.

Eagle Roller Mill Co., New Ulm, Minn.— Preferred Stock
Offered.— Albert Kleybolte & Co., Cincinnati, are offering at
102J” $300,000 (total issue $600,000) 6% cumulative pre-
ferred stock in shares of $100 each. This stock is listed on
the Cincinnati Stock Exchange. Western German Bank,
Cincinnati, Ohio, trustee. Interest payable quarterly Jan.,
April, July and Oct. 1st. Principal redeemable at option of
company at 105 after July 1 1920 at Western German Bank,
Cincinnati. A circular says in substance:

Officers: Charles Sllverson, Mayor of New Ulm, Minn.,
General Manager: A. Schmitt, Cincinnati, O., Vice-President:

President and
J. H. Siegel,

New UIm, Second Vice-President and Superintendent; Charles Vogtel, New
Ulm, Secretary: William Sllverson,-"Cincinnati, O., Treasurer.
Incorporated under the laws of Minnesota to manufacture flour, meal, &c.

Capital stock, $1,200,000— $100 par value dividend Into 6,000 shares
common and 6,000 shares of 6 % cumulative preferred stock. The business
of the company has constantly Increased in volume since the organization
In 1886, until to-day the capacity of its mills is 5,000 barrels dally. The
plant Is located at New Ulm, Brown County, Minn., on the line of the
Chicago & North Western and Minnesota & St. Louis railroads. Shipments
are constantly being made to all parts of the United States: besides the
company has agents In every seaboard town in Great Britain, as well as
agents In Holland, Finland, Denmark, Norway and Sweden; also ships to
South Africa.

This preferred stock Is a prior lien on all the property, consisting of real
elevators, &c., valued at

estate, buildings, machinery, furniture, fixtures,
over $1 200,000. The Insurance carried on bulldlngs and stock is about
$900,000. The net earnings for the three years ended Dec. 31 1905 was

$412,769, an average per annum of $137,589, or about three times the fixed
charges The articles of incorporation prDV|de that during the first five
years beginning Aug. 1 1905 there shall be set aside each year at least
$20,000 from the net earnings after payment of the preferred dividend as a
reserve fund, which shall not be drawn from unless net profits should be
insufficient to pay the dividend upon the preferred stock, and If drawn upon
It shall at the earliest opportunity be replenished and kept up to $100,000

The 50 grain elevators owned and operated by the company, located In
the States of North and South Dakota and Minnesota, without taking the
flour mills into consideration, have an earning capacity sufficient to pay all
operating expenses and fixed charges, including the dividend on the preferred
stock. Klevators are situated as follows: 12 elevators In Minnesota, on
the C. & N. W. Ry.; 26 elevators in South Dakota, on the C. & N. W. Ry.
and 12 elevators in Minnesota on the M. & St. L. Ry.

The business Is conducted under the general supervision of President
Chas. Sllverson, who is regarded as being one of the best flour mill men In
the country.

Edison Electric Co., Los Angeles, Cal.—Bonds Offered—
Earnings.— The American Trust & Savings Bank, Chicago,
recently, when offering at 101 and interest a block of “first
and refunding mortgage 5% gold bonds dated Sept. 1 1902
(authorized, $10,000,000; outstanding, $7,935,000), reported

the earnings, &c., as follows:

Cal. Year— Gross. Opcr.Ex. Net. Int.Chgs. Bal., Sur.
1906 $1,731,520 $719,997 $1,011,523 $424,224 $587,299
1905 s e 1,272,563 528,904 743,659 299,246 444,413

“The company during 1906 generated over 80% of its elec-
tric current by water-power. The ultimate capacity of its
Kern River water power development will be about 75,000
horse-power. The surplus for 1906 was equivalent to 5%
on the outstanding $3,980,800 preferred stock and 7.73%
on the outstanding $4,966,100 common.” Compare V. 82,
p. 932.—V. 84, p. 573.

Empire Steel & Iron Co.— Sale of Controlling Interest in
Allegheny Ore & Iron Co.—See Lukens Iron & Steel Co.
below.—V. 84, p. 573, 510.

Hinckley Fibre Co., West Carrollton,0.— Offering of Pref.
Stock.— Thompson-Brown Co. of Cincinnati offer at $110
per share a block of the issue of $250,000 7% cumulative
preferred stock (listed on the Cincinnati Stock Exchange—
dividends payable Feb., May, Aug. and Nov.), their adver-
tisement saying:
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The Company owns and controls the Hinckley Mill, which is the second
largest mill in the United States devoted entirely to the manufacture of
sulphite fibre. Sulphite pulp, or sulphite fibre, is made by boiling spruce
wood in bi-sulphite of lime or sulphurous acid under pressure, the wood used
being grown In high altitudes, where It is especially free of resin and of long
fibre. It forms the warp of 90% of the paper manufactured, cheaper
materials forming the woof. It is Indispensable in the manufacture of
newspaper, books manilas and many grades of writing paper.

The Hinckley Mills possess a large amount of spruce timber near the mills;
cheap methods of transportation of raw material to the mills; a large and
steady market as close to the mills as possible, to save freight on finished
product. The officers are J. H. Friend, President, who Is also President
of the Friend Paper Co., of Dayton and West Carrollton, Ohio; Geo. H.
McKee, Vice-President and Treasurer; R. W. Burns. Secretary.

Capitalization $600,000, of which $350,000 iscommon stock and $250,000
Is preferred stock. The preferred stock is preferred as to assets in case of
liquidation or dissolution of the company, is cumulative, and at the rate of
7 % per annum, and has equal voting power with the common stock. The
profits for the six years ending April 30 1906 were as follows: Year ending
April 30 1901, $141,328; year 1901-02, $60,610; 1902-03, $62 028; 1903-04,
$89,558; 1904-05, $88,376; 1905-06,$88,449; total, $530,349, of which $267,-
687 has been paid in dividends and the balance has been carried to surplus.
Average earnings for the past six years, $88,391. In addition the com-
pany has accumulated a surplus in the last six years large enough to pay
the preferred dividends for more than 12 years to come. The assets Feb. 12
1907 were $904,910, as follows: Pulp mill buildings, machinery, water
pow£r and tenement houses, $391,740; timber lands, $185,000; stock (con-
sisting of holdings in the Orr Paper Co. of Troy, N. Y.), $12,290; bills re-
ceivable, $15,000; accounts receivable, $34,256; cash, $6,060; inventory
(all raw and manufactured material, including about a year's supply of
logs), $260,565. The Indebtedness Is $98,669, viz.; Bills payable, $70.-
544; accounts payable, $28,124; balance, net assets, $806,242.

Home Telephone Co., Dayton, O.—Option to Subscribe.—
The shareholders on July 3 received circulars offering them
the right to subscribe for $150,000 of the new preferred stock
at par (with a bonus of 100% in common stock) in amounts
equal to 15% of their respective holdings. Compare V. 84,
p. 934, 628, 393.

Houston Oil Co.—Payment on Timber Certificates.— See
Kirby Lumber Co. below.— V. 84, p. 1117, 870.

Kansas Natural Gas Co.—Retirement of Bonds.—A sub-
scriber writes:

Under the terms of the mortgage, this com pany is obliged to retire $100,-
000 of its bonds each year, beginning Nov. 1906. For this purpose, a
portion of Its earnings is placed in the hands of the trustee, month by
month, to create a sinking fund. The company has up to this time retired
$400,000 of Its bonds and it has had to go into the open market to
buy them. The last $200,000, retired May 1, were purchased at prices
ranging from 94 to 944 and interest. As soon as the stra bonds are
picked up, the company, according to the terms of the mort ge, will be
obliged to draw $200,000 bonds each six months, for which it'Y obligated
to pay 102)" and interest. Accordingly, | think that the price
should be at least 94 bid.

Contract.— See Kansas City (Mo.) Gas Co. in V. 84, p. 1371,
and compare Y. 84, p. 1117, 568.

Kirby Lumber Co.—Payment of Overdue Timber Certifi-
cates.— Notice is given that the principal of timber certifi-
cates, series “G”, of $400,000, due Feb. 1 1907. will be paid
on July 20 1907 at the National City Bank of New York or
the Maryland Trust Co., Baltimore, Md., together with in-
terest at 6% per annum from Feb. 1 1907 to July 20.

With this payment, $1,800,000 of the timber certificates will have been
retired, leaving $5,545,000, we learn, outstanding. The payments by the
Kirby Lumber Co. to the Houston Oil Co., it is authoritatively stated, are
now on a scale sufficient to meet the semi-annual installments of principal
and interest shortly after the maturity thereof.—V. 84, p. 870.

Lukens Iron & Steel Co. of Coatesville, Pa.— Acquisition.
—Th's company, which at last accounts had outstanding
$500,000 capital stock, but no bonds, its surplus exceeding
$2,500,000, has purchased as of June 1 from the Empire
Steel & Iron Co. of New York the controlling interest in the
Allegheny Ore & Iron Co., operating iron mines at Vesuvius
and Oriskany, and iron furnaces at Buena Vista, Shenan-
doah and Iron Gate, Va. Compare V. 83, p. 494; V. 76,
p. 1409, 1356. The “lron Age” of June 6 had the following:

The management of the Allegheny Ore & Iron Co.will remain,as hereto-
fore, under the direction of C. H. Zehnder as President and W. W. Taylor
as General Manager. C. L. Huston, of the Lukens Iron & Steel Co., becomes
Vice-President. The headquarters of Mr. Zehnder will be at 140 Cedar
St.. New York, while the general office will continue at Clifton Forge, Va.

The Lukens Iron & Steel Co. Is one of the largest makers of basic open-
hearth steel and steel plates east of the Allegheny Mountains, as It Is the
oldest plant In the country engaged In producing plates. The company
has never had any ownership or control of mineral property or of blast
furnaces, purchasing all of Its raw material in the open markets. The
capacity of the three furnaces of the Allegheny Ore & Iron Co. Is between
300 and 350 tons per day.

The sale by the Empire Steel & Iron Co. of the securities of the Allegheny
Ore & Iron Co. held in Its treasury will enable the Empire Co. to carry Into
effect plans which have been maturing for some time. These Include the
construction of a modern blast furnace at the Catasauqua plant, and pos-
sibly the erection of an additional furnace at Oxford. N. J.— V. 75, p. 613.

Lyon Cypress Lumb«r Co.— Called Bonds.— Secretary John
K. Lyon gave the following notice by advertisement shortly
before the turn of the half-year:

On July 1 1907 the company, pursuant to the authority to It granted by
Article IX of the trust deed, will, at the W'estern Trust & Savings Bank,
t ustee, Chicago, redeem at par and accrued Interest its bonds numbered
from one to one hundred, both Inclusive, dated Jan. 1 1907, and ma-
turing by their terms Jan. 1 1909, being the entire series of bonds first
maturing and secured (with other later matuilng bonds therein described)
by trust deed dated Dec. 10 1906, covering certain premises situate in
the counties or parishes of Livingston, Ascension, St. John the Baptist and
St. James, Louisiana.

National Steel & Wire Co.— Status.— The “Boston News

Bureau” of July 1 said:

The only hope of rehabilitation rests with Everett B. Webster, the Presi-
dent of the company, who conceived and organized It. The treasury
assets have been distributed as collateral for money loaned to the officers
of the company, and practically all that remains for the stockholders Is
the New Haven, Conn., plant, In which over $2,000,000 of cash has been
expended In construction. Yet the only available bid for this plant has
been $235,000 above the $470,000 of bonds on the property. This would
have permitted of a dividend of less than 25 % for the unsecured creditors.
Bankruptcy proceedings have now been brought for the purpose of holding
the assets Intact.

Mr. Webster, who has been 111 for some years, has returned to America
from a trip around the world. '"H e holds claims against the company for
$1,180,000 for cash advanced as security for which he holds all the stock of
the DeKalb Fence Co., one mt the most prosperous of the subsidiary com
panles and which company Mr. Webster Is now personally operating. He
also secured 40% of the stock of the Safety Insulated Wire & Cable Co.,
also a prosperous branch of the business. The remaining 60 % of the stock
of this company is held by H. E. Huntington as security for a loan of $S00,-

i 000 to the company.
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The National Steely& Wire Co. vcas-m t
ferred and $3,800,000 common stocl:, t
cash Investment of about $5,000 00>) i
save the company from bankruptcy t)
English investors lose about $4,000,0<ii).
$1,000,000.

An associate of Mr. Webster says: Tor
gated, and all that Is left is the New Hav plant, which, under ordinary
circumstances should bring $1,500,000 at < o:ced sale. It is one of the
best located and equipped plants lu the Dn.Ud States, but the management
lacked experience In steel manufacture............ w ebster has a fortune locked
up in the failure, although he is wealthy o; tslde of that. If he is well
enough to undertake the work of rehabL. Crtlon 1 belleve that he has the
energy and ability to bri:-g order out of uie chaos.” Compare V. 84,
p. 106; V. 83, p. 1346, 137~ ; V. 77, p. 2£94, 2162.

1' ed for 53,600,000 7% pre-
- capital represents an actual
a.tempt was made last fall to
;...’'nation, but the plan failed.
cit 1people contributed about

sury assets have been segre

NorA*mpton FerUand Cement Co., Easton, Pa.—Bond
Issue.— This comp. i,v on March 16 1907 filed in Pennsylvania
a certificate of incn use of actual bonded debt from nothing
to $4,000,000.

The company was incorporated Jan. 1 1907 with a capital stock of
«$100,000, divided into 1,000 shares of the par value of $100, and 10% of
the capital stock, or $10,000, paid in cash. As late as May 2 1907 no
certificate of increase of capital stock had been filed. Incorporators:
Henry 1J. Maxwell, Ea ton, Pa.; J. Ingham Kinsey Jr. (then Treasurer),
Easton, Pa.; Fr nk P. McCluskey, West Easton, Pa.

A company o the same name filed papers under the California laws
Dec. 7 1906, with $12,000,000 authorized capital stock, in shares of $100
each. Directors: H.C. Webb. Edwin .Schwab, R. M. Sims, R. M. Moors,
A. J. Morrison.

The Northampton Portland Cement Co. of Delaware, with works at
Stockertown, Pa., was Incorporated In 1900. Its capital stock is $900,000
In shares of $100 each and there were issued $300,000 first mortgage 6s due
In 1915, the interest on which was paid May 1 and Nov. 1at the office of the
company, reouitly moved from 26 Broadw'ay, N. Y. City, to Stockertown.
Irving A B-'chman recently succeeded William H. Stayton as President.
The equitv of this company has been purchased by the people who control
the N. .:amipton Portland Cement Co. of Pennsylvania, and it is under-
stood that the plan later on Is to merge this plant with the Atlantic plant,
whir ' is being erected near the plant of the Delaware eorporaton, and also
<tot .ue up the bonds and securities of the N. P. C. Co. of Delaware, and
exchange them for the N. P. C. Co. of Pa. bonds. The annual output of
the Delaware company this year will be in the vicinity of 450,000 barrels.

Northern Westchester Lighting Co.— Control,
etc.—See Northern Westchester Securities Co.
V 82, p. 1044.

Northern Westchester Securities Co.—Bonds Offered—
Status.— Eyer & Co., 37 Wall Street, are offering at 973"%
and interest, with a bonus of 20% in stock (stamped with a
one-year option clause permitting re-purchase at 40% of
par, $100), $600,000 30-year collateral trust 5% gold bonds
of $1,000 each, dated July 1 1906 and due Sept. 1 1936, but
subject to call at 105 and interest on any interest date.
Interest payable March 1 and Sept. 1. Authorized issue
$5,000,000, of which $1,404,000 have been sold to acquire
the properties below mentioned, $600,000 being the full
interest-bearing 5% bonds now offered and $804,000 the
so-called “deferred 2}”"% 5s,” which draw no interest until
March 1 1908, then 27% wuntil March 1 1910 and 5%
thereafter. The remaining $3,596,000 bonds may be issued
from time to time under proper restrictions for further acqui-
sitions, extensions and improvements, but in no case in
excess of cost thereof. A circular says in substance:

These bonds are secured by deposit with the trustee (the Knickerbocker
Trust Co., New York) of the entire common stock of the Peekskill Lightin
% RR. Co., the entire stock of the Northern Westchester Lighting Co. an
the entire outstanding stock of the Hudson River & Eastern Traction Co.,
which companies operate for the most part under perpetual franchises,
serving the towns of Ossining, Cortlandt, Mount Pleasant, New Castle,
Peekskill, Pleasantvllle, Sherman Park, BrlarcllfT Manor, Croton, Valhalla,
Hawthorne and Scarborough. Through merger, consolidation and pur-
chase, the Northern Westchester Lighting Co. and the Peekskill Lighting
& RR. Co., have acquired, respectively, the rights, properties and fran-
chises of the following companies, and so serve a municipality having a
population of from 40,000 to 50,000: (1) BrlarcllfT Manor Light &€ Power
Co., Croton Electric Light & Power Co., Ossining Heat, Light & Powrer Co.,
Northern Westchester Light & Power Co., Sing Sing Gas Manufacturing
Co. and Sing Sing Electric Lighting Co. (2) Peekskill Gas Light Co.,
Peekskill Electric Light & Power Co., Peekskill Lighting Co. and Peekskill
Traction Co.

The Peekskill Lighting & RR. Co. owhs and operates over 10 miles of
railroad, and is operating, under favorable lease, 3 miles of road owned by
the Putnam & Westchester Traction Co.. making a street railroad system
more than 13 miles In length, extending from the passenger station of the
New York Central & Hudson River RR. at Peekskill to the State Military
Camp, Lake Mohegan, Verplanck's Point and Oregon. It Is proposed
eventually to extend the line.to the newr town of Harmon, where the New
York Central is locating its shops. Peekskill will also be the terminal of
the electrified zone of the New York Central tracks, bringing It in close
proximity to the centre of New York City.

The Hudson River & Eastern Traction Co. has constructed and Is now
operating Its electric railroad within the limits of Ossining, and has au-
thority from the State Railroad Commission and from the municipalities
to build to Pleasantvllle, passing through Ossining and Briarcllff Manor.
Plans contemplate the ultimate extension of this road to connect at W'hlte
Plains with the main trolley systems of Westchester County, and to connect
at Peekskill with the present system controlled by the Northern Westchester
Securities Co.

Through the ownership of these companies the Northern Westchester
necuritics Co. owns and controls all the gas and street car systems in West-
chester County from North Tarrytown on the Hudson River and Valhalla
on the Harlem Division of the New York Central & Hudson River RR.,
north to the Putnam County line, a distance of 25 miles, and all electric
lighting—-except at Mount Klsco— In the same territory, embracing three-
fourths the area of Westchester County. The company is now serving over
250 square miles of rapidly developing suburban territory adjacent to New
York City.

The controlled companies have outstanding bond
$1,345,000.

The following is a statement of income available for payment of divi-
dends of the combined companies for the calendar year 1906: Gross earn-
ings, $241,732; operating expenses, maintenance and taxes, $138,440;
net earnings, $103,292; Interest on funded debt of controlled companies,
$58,812; surplus available for payment of dividends on stock owned by
this company, $44,480. During the first five months of 1907 the combined
companies earned In gross $103,132, against $86,069 in 1906, and In net
$41,280, compared with $29,773 for the same period of last year, an In-
crease in net of 38%.

Earnings,
below.—

Issues aggregating.

Estimate of Future Earnings Based on a Natural Continuance of Increased
Demand for Service.

1907. 1908. 19009. 1910. 1911.
Gross earnings............ $305,000 $380,000 $460,000 $540,000 $620,000
Net Income 135,000 170,000 205,000 240,000 280,000
Int. on funded debt, which
incl. the coll. trust bonds 94,780 131,330 134,680 151,430 151,430
Surplus...iicicic $40,220 $88,670 $70,320 $88,570 $128,570

The financial future of the company Is assured by the future growth of
New York City, which will be logically In this direction. The President of
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the company is P. A. Stratton, whO lor many years has actively directed
the development of the Westchester Lighting Co., in the southern part of
Westchester County.—V. 85, p. 44.

Peekskill (N. Y.) Lighting & RR.-—Earnings, &c.— See
Northern Westchester Securities Co. under “Industrials”
below.— V. 82, a. 1041.

Pittsburgh (Pa.) Steel Co.—Bonds Offered.— The Union
Trust Co. of Pittsburgh, the mortgage trustee, is offering at
102 and interest a block of the $4,000,000 first mortgage
6% gold bonds dated July 1 1907 and due July 1 1922, but
redeemable as below stated. Denomination $1,000. Cou-
pons payable Jan. 1 and July 1 at office of trustee. A cir-
cular says:

The authorized issue of these bonds is $4,000,000, the proceeds of $3,-
000,000 of which will be used for the erection of eight 60-ton open-hearth
furnaces, one blooming mill and three billet mills; the remaining $1,000,000
will be used in exchange for or to retire $1,000, 000 of an issue of $1,500,000
5% bonds, $432,000 of which have been purchased by the company in the
open market. The other outstanding bonds will be retired in 1907 in order
to make the said 6 % bonds an absolute first lien on all the property. On
July 11908, and quarterly thereafter, a sinking fund of $75,000 will be paid
to the trustee, which money must be used every six months for the retire-
ment of bonds; in case they cannot be purchased in the open market then
they must be called at 110 and interest In numerical order. The property
of the company is located at Monessen and Glassport, Pa., on the Monon*
gahela River, and when the contemplated improvements have*been made,
the company will have assets of about $12,000,000, or about three tinr.es
the amount of the present bond issue.

W e offer there bonds at 102 A and interest, at which figure they will net
about 5% % If they run until maturity and about 6% % if redeemed at 110
and Interest in seven years.

The capital stock is $6,000,000, all of one class, in shares
of $100 each, on which, we understand, dividends of 8% per
annum are being paid.— V. 85, p. 44.

Pocahontas Consolidated Collieries Co.— Consolidation—
Mortgage.— This new company took over as of July 1 the
property of the Pocahontas Collieries Co. and the Pocahontas
Consolidated Co.,per plan in V. 84, p. 1000. The authorized
capital stock consists of $2,800,000 6% cum. pref. stock and
$5,000,000 common stock. A mortgage has been executed
as of July 1 1907 to the New York Trust Co., trustee, to
secure not exceeding $20,000,000 new first mrotgage 5%
gold bonds due July 1 1957, but subject to call at 105. The
present issue of these bonds is to be $6,000,000 (V. 84, p.
1000). The bonds have a sinking fund of 3% cents a ton
and the preferred stock of \y2 cents a ton, the latter to
amount to not less than $40,000 per annum. Officers:

Mann, President; Charles S. Thorne, First Vice-President;
Second Vice-President; James E. Jones, General Manager;
Secretary, and William S. Wood, Treasurer.

Directors.— Isaac T. Mann, Chas. S. Thorne, Jenkin Jones, G. Louis
Boissevain, Hamilton F. Kean, J. H. Adams, James E. Jones, Edward
Cooper, Philip Goodwill, Harry Bowmen and Stuart M. Buck. New York
office, 30 Pine St.— V. 84, p. 1000.

Public Service Co., St. Cloud, Minn.—Bonds Offered,,
Earnings, dee— The American Trust & Savings Bank, Chi-
cago, is offering at 98 and interest a further block of first
mortgage 5% gold bonds, dated Dec. 1 1905. Authorized,.
$500,000; issued and outstanding, $250,000 (see V. 82, p.
338). A circular says:

Statement of earnings year ending March 31 1907; Gross earnings,
$61,503; operating expenses, $33,614- net earnings, $27,888, which amount
Is over twice the Interest on outstandlng bonded debt.

The Public Service Co. does the entire gas, electric light and power
business in the city of St. Cloud, Sauk Rapids and Waite Park, serving a
combined population of over 12,000. The company owns 2 electric light
and power plants of modem construction. A new coal-gas plant has just
been erected, costing about $60,000. It Is estimated that this will increase
the net earnings $5,000 the flrst year of its operation and $10,000, there-
after. Compare V. 82, p

San Diego (Cal.) Consolldated Gas & Electric Co.— Bonds
Offered— Earnings, &c.— The American Trust & Savings Bank
of Chicago recently offered at 98 and interest an additional
block of “first and refunding gold 5s,” dated April 20 1905,

Isaac T.
Jenkin Jones,
J. Walter Graybeal,

due April 20 1935. Authorized, $1,500,000; issued,
$1,132,000. A circular shows:
Statement of Earnings Years ending Oct. 31.
Gross Operating Net
. Earnings. Expenses. Earnings.
}®£5-06 ..$195,211 $88,571 $106,640
1904-05. 163,854 72,072 91,782

“The company’s plant occupies two entire city blocks of ground, 600x200
feet, bordering on the bay. Its power-house equipment has a capacity of
1,837 k. w., all apparatus being of the highest class and efficiency. The
gas plant includes a 500,000 cubic-foot telescopic holder. 150,000 cubic foot
holder, and a 10,000 cubic foot holder of the same type. Crude oil is used
for fuel. The electric distribution system covers 75 miles of pole line, with
1,881 electric-light consumers; the gas system covers 72 y2 miles of mains
witl81223,738 gas consumers on meter.” Compare V. 81, p. 1496.—V. 83,
p. .

Security Investment Co. of Pittsburgh.— Notes Guaranteed.
— See Westinghouse Electric & Manufacturing Co. below.—
V. 79, p. 504.

Southern States Lumber Oo.—Called Bonds.— Eighty
mortgage bonds were payable at $1,025 per bond, with ac-
crued interest, at the Knickerbocker Trust Co., No. 66 Broad-
way, on July 1 1907.— V. 83, p. 1596.

Standard Oil Co.—Earnings.— At the hearing before
Judge Landis in the United States Circuit Court at Chicago
on July 6, Secretary Charles M. Pratt testified that the
annual earnings were approximately as follows (the divi-
dends paid in each year are subjoined—Ed.):

1904.
$61,000,000
(36 %) 35,400,000

1903.
300,000

1905.
Net earnings____ $57,000,000 $81,
(44 %) 43,250,000

Dlvs. paid, about (40%) 39,300,000
— V. 84, p. 1311, 122.

United Cigar Stores Co.— Control by American Tobacco Co.
—The petition in the Government suit, referred to under
American Tobacco Co. above, states that the latter in Novem-
ber 1901 acquired control of the company, which operates
retail stores in most of the Statesof the union from the Atlan-
tic to the Pacific coast, owning $600,000 of the $900,000
common and all the $750,000 preferred stock and $2,-
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850,000 bonds. The Cigar Stores Co., it is stat_ed, controls
through stock ownership, the following companies:

United Cigar Stores Co. of Chicago, 111, capital stock issued, $389,8001
United Cigar Stores Co., ol Providence, R. I., $98,000; The Royal Co., of
New York City, $100, 000 C. A. Whelan & Co., Inc., of Syracuse, N. Y..
$50,000; United Cigar Stores Co. (agency) ol New York, $1,000; United
Merchants’ Realty & Improvement Co., of Rhode Island, $500,000; Moebs
Cigars Stores Co., of Detroit, Mich., $10,000; Wm. Baeder&Co., NewYork.
$25,000.—V. 81, p.

United States Cast Iron Pipe & Foundry Co.— New Plant.
— The “lron Age” of July 4 said:

The new plant ol the company at Scottdale, Pa., was placed in operation
last week. It is said to be the largest single plant in the world devoted to
-the manufacture of castiron pipe. It is built principally of reinforced con-
crete, the main structure being 650 feet In length by 123 feet in width.
One of the pipe-cleaning sheds is 350 feet iu length. The most modem
improved machinery has beeh installed, and the plant is being operated
throughout by electricity. Compare V. 84, p. 15

United States Leather Co.—Final Injunction Granted by
Lower Court.— Vice-Chancellor Emery on Wednesday handed
mdown a decision in the suits of James B. Colgate and other
minority holders of the preferred stock of the company en-
joining execution of the proposed consolidation agreement
with the Central Leather Co. on the ground that the same
would inequitably affect the rights of the preferred stock-
holders in relation to the accumulated dividends on their
stock. These amounted at the time of the bringing of the
actions to 45 1-12%. An appeal will be taken. Compare
V. 84, p. 1058, 161, 105.

President E. C. Hoyt issued the following statement:

The Vice-Chancellor holds that the preferred stockholders should not be
compelled to accept $23 50 In the common stock of the Central Company
In lieu of their rights, whatever they may be worth In the surplus of the
United States Company. He holds the agreement should provide that the
outstanding preferred stockholders should have an option to accept the

$23 50 In Central common In full discharge of their rights on surplus, or, on-'

the other hand, to waive receipt of any common stock and to preserve their
claim against the Consolidated Company for whatever portion of the present
surplus of the United States Company is applicable to accrued dividends.—
V. 84, p. 1058.

United States Lumber
Natchez & Eastern Railway under
V. 82, p. 1046.

Virginia-Carolina Chemical Co.— Report.— The results for
the year ending May 31 1907 compare with those for the I1j"
months ending May 31 1906 as follows:

Co.— Guaranteed Bonds.— See
“Railroads” above.—

Period— Netearn'gs. Charges. 8%onPref.  Bal.,sur
Year ending May 31 1907- $4,024,918 $944,604 $1,440,000 $1,640,314
11~ mos. ending May 31°06 3,029,027 588,504 1,440,000 1,000,523

—V. 84, p. 1556.
Weaver Power Co., Asheville, No. Car.— Bonds Offered—
William E. Bush, investment securities, Augusta, Ga., is
offering at 95 and interest, yielding 5.4%, a small block of
this company’s $225,000 first mortgage 5% sinking fund gold
bonds, dated July 1 1905 and due July 1 1930, but subject
to call at any interest period at 110 and interest. Interest
payable Jan. 1 and July 1 at National City Bank, New York
City. Wachovia Loan & Trust Co. of Asheville, and Win-

ston, North Carolina, is the trustee. A circular says:

The unsold part of an issue of $2257000, secured by a first and only mort-
gage covering plant on the French Broad River, 4 miles from Asheville, N. C.
This plant develops 3,000 net electrical horse-power. The entire construc-
tion Is up to date and includes the transmission lines to the city The com-
@ny has long time contracts with Asheville Cotton Mills, Asheville Milling

., Asheville Electric Co. (operating street railway and electric light sys-
tem), Elk Mountain Cotton Mill, Southern Ry., Geo. W. Vanderbilt, Esq.,
lor his estate at Biltmore. These six customers consume In all about 1,500
horse-power, or one-half the capacity of the plant, and from these contracts
the company Is now earning, net above operating expenses, nearly three
times the interest on the bonds. Beginning Jan. 1 1910 a sinking fund
retires $5,000 of bonds each year. [The company began operations in 1904.
Its authorized capital stock is $500,000, paid in at last accounts, $200,000.
President and Manager, W. T. Weaver, Asheville.— Ed.]

Westinghouse Electric & Manufacturing Co.— New Notes
for Refunding Only—Option of Exchange.— The $6,000,000
new 6% collateral notes sold to Kuhn, Loeb & Co., it is
learned, are solely for the purpose of meeting the same
amount of 5% collateral notes which mature Aug. 1 (V. 79,
p. 275, 511; V. 78, p. 51). The holders of the maturing 5%
notes are offered, by advertisement on another page, the privi-
lege of purchasing the new 3-year 6% collateral notes at
973~. At this price the new notes yield about 7%. The
maturing 5% notes will be accepted at par and interest to
maturity in payment for the new 6% notes.

An authoritative statement says:
The 6% notes will be limited to an amount equal to the maturing 5%
notes, namely, $6,000,000; will be secured by the same collateral, under a
loan agreement with the Mercantile Trust Co., trustee; will be dated Aug. 1
1907 and mature Aug. 1 1910; will bear Interest at the rate of 6% per annum
from Aug. 1 1907, payable semi-annually on Feb. 1 and Aug. 1; will be in
coupon form In denomination of $1,000 each, and will be endorsed by the
Security Investment Co. of Pittsburgh. The 6% notes will be redeemable
at the option of the company on any semi-annual Interest date upon thirty
days' previous notice and upon payment, in addition to the principal and
nterest to date of payment, of interest at the rate of 2% per annum for
the unexplred portion of the term of the notes.
The collateral for the notes will be as follows:
$6,000,000 Lackawanna & Wyoming Valley 5%
mortgage gold bonds.
19,000 shares ($50 each) Westinghouse Electric

first lien consolidated

& Manufacturing Co.

£534,208 British Westinghouse Electric & Manufacturing Co., Ltd., 4%
mortgage debenture stock.

The agreement under which Kuhn, Loeb & Co. take the new notes pro-
vides that in addition to the $6,000,000 Lackawanna & Wyoming Valley
5% bonds, the other collateral securing these notes must always be of a
market value of at least $3,000,000.

Principal and Interest are payable without deduction of any tax or taxes
which the company or the trustee may be required to pay or retain there-
from. The notes are tax-free in the State of Pennsylvania.

As the old issue bears 5% interest and the new issue 6 % Interest, the new
notes will increase the interest charges of the Westinghouse to the extent
of only $60,000 a year. On the other hand, It is seml-officially stated that
the business of the Westinghouse Is expanding greatly, and that the net
earnings in the two months to June 1 amounted to $1,377,765, or at the
rate of $688,882 a month. This Is more than 50% ahead of the average
monthly income for the fiscal year ended March 31 1907, though, of course,
It may very well be that April and May were exceptionally heavy months.
It Is figured that In the current fiscal year the surplus, after all Interest
charges, discount, depreciation, &c., including Interest on the new notes,
will amount to between $4,000,000 and $5,000,000, which is equivalent to
about 16% on the total amount of preferred assenting and non-assenting

stock.
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Report.— See “Annual Reports” on a preceding page.

Circular— President Geo. Westinghouse in a circular dated
July 10 says:

By circular dated April 25 1907 there was offered for pro rata subscription
100,000 $50 shares of “assenting stock,” of which 33,066 were sold at $75
per share. Under the resolutions of the Board providing for the above
Issue, the balance authorized may be sold by the Treasurer without further
formalities from time to time for not less than $75 per share.

Income of the Company and Its Subsidiary Companies for April and

May 1907.

Manufacturing profits and other ineomc $1,377,766
Deductions; Depreciations of all kinds, interest on bonds, &c 528,302
$849,464

Surplus (at rate of 20% on capltal stock)
Under the direction of Mr. E. M. Herr,” First Vice-President, radical
changes in manufacturing methods have been inaugurated, having for their
object an increase in output, a decrease in amount of material carried in
stock and a general improvement in production of apparatus. The sales
of the company are substantially for cash, and monthly collections are thus
about equal to the amount of shipments.—V. 85, p. 45.

Westinghouse Machine Co.—Report.— The report for the
fiscal year ending Mar. 31, it is stated, shows:

Net Earnings available for Interest and Dividends or for Capital
Account.

Annual

Average for the five years ended Mar. 31 1907 $818,686

Total for the year ended Mar. 31 1907 1,212,733

Annual rate, based on the results ($400 822) for the 3 months
..1,603,290

ended Mar. 31 1907

On Apr. 1 1907 the company had on hand unfilled orders
aggregating $5,500,000, as against $3,500,000 on Apr. 1 1906.
— V. 84, p. 453.

Wisconsin Steel Co.— Mortgage.— This auxiliary of the
International Harvester Co. has given to the Chicago Title &
Trust Co. a trust deed on the South Chicago property re-
cently acquired, to secure aloan of $100,000 for four years
from June 1 at 5% . The company has recently com-
pleted a large mill on property adjoining that just purchased.
— V. 84, p. 698.

— On Monday morning, 15th inst., the stock and bond
house of Shearson, Hammill & Co. will move its Chicago of-
fices from the corner of La Salle Street and Jackson Boule-
vard to sumptuous quarters on the ground floor of the new
Commercial National Bank Building. Several other promi-
nent brokerage firms are located in this building, so that
t has become quite the centre of the trade. The new offices
of Shearson, Hammill & Co. are extensive (covering 3,200
square feet of floor space), and have two street entrances—
119 Adams and 205 Clark— and two Arcade entrances. They
are elegantly finished in Mexican mahogany and verd-an-
tique marble, with tiled hallways and luxurious carpetings
on the private office floors. Nothing in the way of modem
office equipment seems to be lacking. Henry D. Sturtevant
(for many years the active partner in the old Board of Trade
firm of Counselman & Co.) is the Chicago resident partner
of Shearson, Hammill & Co., and manifests a warranted
pride in the new outfit. This house, besides its New York
and Chicago main offices, has branch offices in Philadelphia,
Kansas City and Denver.

— “The Hand-Book of Securities” has been issued by the
publishers of the “Commercial and Financial Chronicle.”
The statistics are for a series of years and include earnings,
dividends and a monthly range of prices to July 1. The
present interest charge is given and also net income for the
last fiscal year paplicable to the payment of interest and
dividends. The obok covers railroads and many of the
leading industrials. Price, $1 00, or to “Chronicle” sub-
scribers, 75 cents.

—The firm of J. & W Seligman & Co. moved on Monday
to its handsome new banking building, No. 1 William Street.
The new building has exceptional light, facing three streets
William, South William and Stone streets. The firm has
been located since 1865 on the comer of Broad Street and
Exchange Place, many years before the construction of the
Mills Building. The new banking offices are commodious
and dignified, the marble interior being very imposing.

— Brooks & Co. of Scranton, Pa., announce that the part-
nership hitherto subsisting between John H. Brooks, Reese
G. Brooks, Thomas B. Brooks, George G. Brooks and Tru-
man A. Surdam has been dissolved by the death of Reese G.
Brooks. A new copartnership has been formed by the sur-
viving partners, who will continue the business under the
same firm name.

—The Stock Exchange firm of Rosen, Stillman & Co. of
this city will be dissolved on the 15th inst. Felix Rosen,
the floor member, will become a general partner in the firm
of Hayden, Stone & Co., by whom, it is understood, the
business of the dissolved concern will be contineud. The
dissolution is said to be due to the recent death of George S.
Stillman.

—The 1907 edition of the electric traction red book
“American Street Railway Investments,” has just been
issued by the McGraw Publishing Co. of this city, the pub-
lishers of the “Street Railway Journal.” There are over
400 large pages devoted to reports of more than 1,400
operating and controlled companies in the United States and
Canada.

— The semi-annual issue of the “Pocket Manual of the
Boston Stock Market” has been issued, compiled by Frank
A. Ruggles, 53 State St., Boston.

— Attention is called to the offering,
by E. H. Rollins & Sons of a list of municipal,
county school district issues.

in another column,
town and
H EN
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COMMERCIAL EPITOME.

Friday Night, July 12th, 1907.

Prosperous conditions still characterize the trade of the
country, favored as it is by good weather and a more cheerful
outlook for the crops. If there is any diminution of the bank
clearings, it is traceable for the most part to a falling off in
speculation at New York. A decline in copper has been one
of the features of the week. Speculation has continued
quiet.

THE CHRONICLE.

105

COTTON.

Friday Night, July 12 1907.

THE MOVEMENT OF THE CROP as indicated by our
telegrams from the South to-night is given below. For the
week ending this evening the total receipts have reached
13,787 bales, against 14,273 bales last week and 21,050
bales the previous week, making the total receipts since
the 1st of September 1906, 9,626,645 bales, against 7,630,752
bales for the same period of 1905-06, showing an increase
since Sept. 1 1906 of 1,995,893 bales.

- i — . . Wed. . Fri. T l.
LARD on the spot has been easy, owing to dulness of trade, ~ <ecéiPts at sat. Mon.  Tues ed. Thurs n ota
larger offerings from packers and depression in the grain FL}alveAstohn 362 728 1,606 48 706 305 3,755
markets. City 8}4c. and Western 8.65@8.75c. Refined ¢ort/NEhiicti ac
lard has been easier for Continent and steady for other New Orleans 739 1,384 549 318 36 1,447 4573
grades. The market has been dull and largely nominal. Mobile 67 1 16 un 5 12 112
Refined Continent 9.25c., South American 10.15c., and Jacksonville, &c. — 59 ~ 59
Brazil in kegs 10.15c. The speculation in lard features at Savannah 989 68 473 201 184 347 2,262
the West has been moderately active with irregular and charleston —— 124 292 47 463
narrow fluctuations in prices. The dulness of the spot trade \?Veifragient;t";’);_ ) B - S jg
has led to selling by some of the smaller packeis at times. Norfolk - 299 467 63 68 160 263 1,526
On the other hand, large packers have given support, while Nport News, &c. 80 283 Zgg
the fiimncss of the live hog market has also had a steadying g5%ion —— 78 4 68 6 50 206
influence. Baltimore_ 335 335
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. Philadelphia___ 8 50 8 66
Sat. Mon. Tues. Wed. Thurs. Fri. .
JUly delivery ..o 8.80 8.77~ 8.80 8.80 8.80 8.82}7 Totals this week. 2,670 2,726 2,786 1,020 1,237 3,348 13,787
September delivery 9.00 8.95 8.978.95 8.95 9.05
October delivery 9.05 8.97 9.02)4 9.00 9.00 9.0717

PORK on the spot has been steady with a moderate job-
bing demand. Mess $18@$18 50, clear $17@%$18 and

week’s total receipts, the total

The following shows the
stocks to-night, compared with

since Sept. 1 1906, and the

family $19@$19 25. Beef has been dull and generally last vear:
steady. Mess'$10, packet $11 50@812, family $12 50@
) p 1906-07. 1905-06. Stock.
$14 2°5, and extra India mess $22. Cut meats have been Receipts to
steady with a light jobbing trade. Pickled shoulders July 12. This Since sep This Since 2eP g07 1906
8/€@9c., pickled hams 12”c. and pickled bellies, 14@10 Ibs., week. -ooweek : : :
11@13c. Tallow has been quiet and easy; city 6J7c. Galveston 3,755 3%3.33; 4,157 z,iﬁ,ggg 26,458 23,465
Stearines have been dull and easier; oleo 9@9J4c. and lard c,rpyus christi, &c 72015 37 3744
I0J”c. Butter has been fairly active and firmer; creamery New Orleans 4,573 2,263,435 5216 1,612,925 51,613 45,550
extras 257°@26c. Cheese has been moderately active and MZoPile M2 aoes0r 1oLy 243802 5,062 6.834
steady; State, f. c., small, colored or white, best, 12J3”c.; Jacksonville, &c. 59 7,661 17,32
large 12J4c\ Eggs have been quiet but stronger on light $avannah 2262 1,467,168 4,791 1,464,209 19,705 30,007
" runswick 170,609 33 184,548 709 782
stocks; Western firsts 16J”°@17c. Charleston 463 147,483 674 170,590 5,686 3,842
[ i i . Georgetown ___ 25 1,220 4 1,248
OlL: Cottonseeq has_ been_ dull and easier. Prime sum Winmngton = 5 223550 2021 325559 1,359 224
mer yellow 57@58c.; prime winter yellow 62@63c. Linseed Norfolk 1,526 583,143 2.373 627.015 17,185 13,911
i - Ci i Newport N., &c. 283 42,606 29 21,821 684
has been mode_ratel_y active and §teady, City, raw, American Newport B e 530es e8t 708 102585
seed, 45@46¢.; boiled 46@47c.; Calcutta, raw, 70c. Lard ggston 206 72168 627 62,884 5223 4,786
has been steady with a moderate jobbing trade. Prime Baltimore-- .. 335 61,559 69 63,635 4,446 3,347
- i i 1,376
74@76¢. and No. 1extra 57@58c. Cocoanut has been firm FPhiladelphia___ 66 10,104 140 8,903 ' 2,089
with some increase in the demand. Cochin 10j4@10j”c. Total-- 13,787 9,626,645 27,440 7,630,752 319,087 237,402

and Ceylon 9H@9J4c. Peanut has been quiet and steady;
yellow 50@60c. Olive has been moderately active and
steady; yellow 85@90c. Cod has been steady with trade
quiet; domestic 38@40c. and Newfoundland 40@42c.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

COFFEE on the spot has been in moderate demand and geceipts at— 1907. 1906. 1905. 1904. 1903. 1902.
steady at 6%c. for Rio No. 7, and 7J”c. for Santos No. 4. 3755 4104 20617 166 103 1046
West India growths have been quiet and steady; fair to Qawen.o® 3975 2376 10500  soss 4344 soca
good Cucuta 8@8%c. The market for future contracts has 112 1.011 2,571 581 47 8
advanced with some increase in the volume of business, gavannah __ 2262 Yos hele st 30 e
though the speculation is still very far from being active. wiiming'n &c 42 2,921 6,441 75 95
But some shorts have covered and there has been more or “,‘:)rofr‘;”,i‘ < 1~52§f35 2373 13,748 ;‘l‘g 2 1242
less new buying, owing to reports of damage by heavy rains aliothers. 746 6,227 1,403 747 665 3,713
in Brazil. At times, too, the weather in Brazil has been Total this wk. 13,787  27.440 81,598 0,003 6.004 14,416

cold, and this fact has had a certain influence here. But,
in the main, the improvement has been due to covering of
shorts. There is still an absence of outside public interest in
the speculation.

The closing prices were as follows:

Since Sept. 1. 9,626,645 7,630,752 9,573,639 7,074,373 7,621,639 7,407,346

The exports for the week ending this evening reach a total
of 28,160 bales, of which 5,972 were to Great Britain,

iuly g.ggc November 5.60c. March 5.75c.  —mm-m- to France and 22,188 to the rest of the Continent.
Septamber 2000 e 2 e MY 2:89¢. Below are the exports for the week and since Sept. 1 1906:
October 5.00c. February 5.70c. June 5.85c.

SUGAR.—Raw has been more active and firm. — Centrifu- Week ending July 12 1907. From Sept. 1 1906 to July 12 1907.
gal, 96-degrecs test, 3.83J”c., muscovado, 89-degrees test, Exported fo— Exported to—

N » *N\ H Exports

3.353”c., and molasses, 89-degrees test, 3.08*"c. Refined pom— Great Conti- Gre Conti-
has been active. Granulated was easier early in the week, Britain. Fr'ncc ment.  Total. Britain. France. nent. Total.
but of late has rallied to 4.80@4.90c. Teas have been in . .

good demand and firm. Spices have been dull and easy.

10,640 10,640 1.766,240 462.377 1,100,020 3,328,637
Port Arthur --. """ 56,962 75,861 132,823

Hops have been quiet and steady. New Orleans— 150 3,609 3,759 919,672 279,884 8401?3; 2039544
PP7IROLEUM.— Refined has been firm with the domestic ppite ............ T 200 ' '200 74,604 28,059 60,406 163,069
demand active and the export trade fairly brisk. Refined o 68,152 29,342 56,357 153,851
barrels 8.450., bulk 5c. and cases 10.90c. Naphtha has been savannan  aap1 " 2l430 6810 166,677 50.866 706055 923,590
active and firm; 73@76 degrees 18c. in 100-gallon drums. Brunswick___ 89,721 52,519 142,240
Gasoline has been active and firm; 86-degrees 21c. in 100- Charleston__ ... . 125342 G000 1a55as 21,893
gallon drums. Spirits of turpentine has been quiet and Norfolk ... 438 438 3112 69 8,807
steady at 60j~e. = Rosin has been quiet and steady; common NeWRPTL MY 1225 1332 206077 39257 219465 466.605
to good strained $4 40. Boston _ ___ 1,044 1,044 138,288 17,765 156,053
TOBACCO.—Trade in domestic leaf hasco ntinued dull, .. . .~ 1Baltimore ~1896 1,796 ggzégf 6,182 eﬁgg 1%,'84112
as usual at this time of the season. Prices have ruled firm portiand, Me 7'512 7512
in the main and some increase in business is looked for next Zan Francsco. 1644 1644 82914 82,914
month. Havana and Sumatra have been strong with a fair Jeaona O B Soest N
volume of sales. Stocks of the more popular brands of Portland, Ore. 1,000 1,000
Havana cigais are said to be very small. Labor troubles in HemPina— T R — a7e  4are

Cuba have not been settled The weather in this country ' T
5972 ___ 22,188 28,160 3,762.124 901,967 3.651.687 8,315,778

has been favorable in the main for the growing crop.

COPPER has been weak; Lake 22(2*22*"0. and electro- Total 1905-06. 21,960 455 33,042 55.457,2,831.433,725.676 2,794.944 6,352,053
lytic 2137@21%c. Lead has been quiet and easy at 5.15c.
Spelter has been dull and easier at 6.15c. Tin has been Al dUU I LVa1L »UU VC UoJ UU1L icicglulllo u Cllovs

dull and weaker; Straits 41”~c. Iron has been quieter and
steady; No. 1 Northern $23 50@$24; No. 2 Southern
$23 50@%24.

give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.
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On Shipboard, Not Cleared for—

10
July 12 at—
Great
Britain. France
New Orleans.. 411 2,345
Galveston 3,322
Savannah
Charleston
Mobile 150
Norfolk
New York ""800
Other ports___ 600
Total 1907.. 5,283 2,345
Total 1906.. 9,760 2,914
Total 1905.. 28,992 10,600

Ger- Other  Coast-
many. Foreign wise.
3,263 6,965 1,038
350 943 2,928
300
10,959
700  ""300
300
4,613 8,208 15,225
7,004 9,873 11,606
13,785 8,750 21,972

THE CHRONICLE.

Total.

14,022
7,543
300

150
10,959
1,800
900

35,674
41,157
84,099

Leaving
stock.

37,591
18,915
19,405
5,686
4,912
6,226
177,781
12,897

283.413
196,245
299,689

Speculation in cotton for future delivery has shrunk to
very moderate proportions and prices have declined, owing
mainly to more favorable weather and cropaccoun ts. In
addition, prominent operators who were recently bullish and
are supposed to be still heavily “long” of the actual cotton
and of near options have latterly, to all appearance, been
heavy sellers of the next-crop months, particularly January.
Rightly or wrongly, this selling was regarded as, in par-
at least, for a turn on the “short” side. In any case the
pressure was so heavy that on Wednesday prices suddenly
gave way 30 to 40 points, August showing the greatest de-
pression, partly, it appeared, because of increasing import
tations of cotton from Liverpool, evidently for delivery on
August contracts. The stock here is gradually increasing
and on Thursday the Exchange licensed another storage ware-
house to accommodate the arrivals. The recent dry, hot
weather in Texas has been relieved by copious rains over
much of the State, with lower temperatures in most sactions.
Needed rains have also fallen in Louisiana, and though the
temperatures in some sections of the belt east of the Missis-
sippi have been very high, notably in Georgia, where they
have risen in some cases to 106, yet there have been frequent
showers. The gist of the crop news from most parts of the
belt is that there has been considerable improvement during
the last few weeks, even though it is true, on the other hand,
that the sesaori is late and the plant unusually small for this
time of the year. A Texas newspaper puts the increase in
the acreage in Texas and the Territories at 6.1%. Just now
the market here is largely of a manipulated character in the
absence of any outside public speculation of consequence.
The spot markets continue generally strong at the South,
though there .seems to be no great demand for the actual
cotton at New York. The legitimate situation as regards
spot cotton and manufactured goods is considered in the
main strong, with the evidence all pointing to a good con-
sumption. But speculation, after about a month of pretty
favorable weather conditions, has fallen off, and there sterns
no likelihood of a revival of “future” trading on a large scale
unless something new and striking should occur to give it a
fresh stimulus. Latterly there has been more or less buying
on the theory that after the rpcent decline of $3 50 to $4 a
bale some rally, even if only temporary, is due. Wire houses
and the South, as well as Liverpool, have been buying mod-
erately on this idea. To-day prices declined again, owing
to favorable weather, bearish pressure, attributed to promi-
nent operators, and scattered liquidation. Speculation was
still dull, not the less so from the fact that the new Texas
anti-option law went into effect to-day. Towards the close
there was a rally, however. Cotton on the spot has been dull
and weak. Middling uplands closed at 13.05c., showing a
decline for the week of 45 points.

The rates on and off middling, as established Nov. 21 1906
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:

-c 2.00 on Strict low mid..c_ 0.14 off] Middling tinged_c_ 0.12 off

Strict mid. fair___1.75 on Fully low mid 0.32 off Strict low mid.ting 0.45 off
Middling fair 1.50 on Low middling 0.50 off Low mid. tinged.. 0.90 off
Barely mid. fair.. 1.25 on Barely low mid__0.70 off Strict g'd ord. ting 1.25 off
Strict good mid___1.00 on  Strict good ord__0.90 off Fully mid. stained 0.42 off

Fully good raid... 0.88 on Fully good ord 1.07 off IMiddling stained.. 0.50 off
Good middling... 0.76 on Good ordinary__ 1.25 off |Barely mid.stained 0.78 off
Barely good mid.. 0.57 on Strictg d raid. tgd. 0.30 on Strict low m. stain. 1.50 off
Strict, middling___0.38 on Good mid. tinged. Even ;Fully 1 m. stained 1.75 off
Middling Basis ! Strict mid. tinged. 0.06 off Jtow mid. stained. 2.00 off
The official quotation for middling upland cotton in the
New York market each day of the past week has been:
July &to July 12— Sat. Mon. Tues. Wed. Thurs.
Middling upland............... 13.50 13.40 13.45 13.20 13.20

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
«July 12 for each of the past 32 years have been as follows:

Fri.
13.05

1907.C.. . 13.05 1899.c 6.19 1891.C-. ... 8.38 1883.C. ...10.12
1906. . _ .10.90 1898 6.19 1890. _...12.00 1882 ...13.00
1905 11.10 1897 7.94 1889 ...11.25 1881 -.11.38
1904 ..11.15 1896 7.38 1888 __10.5011880 -.11.88
1903 ..12.50 1895... . 7.12 1887 . 10.62(1879 --12.19
1902 9.31 1894 7.19 1886 _ 9.5611878 11.44
1901 1893 8.06 1885 ...10.44 1877 --12.12
1900 ..10.25 1892 7.31 1884 ..11.00 1876 -.11.75

MARKET AND SALES AT NEW YORK.

[Vor. 1

XXXV .

FUTURES.— The highest,
New York the past week have

lowest and closing
been as follows:

prices at
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and
consequently all foreign figures are brought down to
Thursday evening. But to make the total the com-
plete figures for to-night (Friday), we add the item of ex-
ports from the United States, including in it the exports of
Friday only.

July 12— 1907. 1906. 1905. 1904.
Stock at Liverpool .bales.1,063,000 658,000 832,000 413 000
Stock at London.... . 13,000 17,000 14,000 16°000
Stock at Manchester 73,000 61,000 54,000 337000

Total Great Britain stock 1,149,000 736,000 900,000 462 000
Stock at Hamburg. . 14,000 13,000 9,000 41°000
Stock at Bremen.... 261,000 184,000 281,000 144 000
Stock at Antwerp o I 000 4'000
Stock at Havre 188,000 105,000 96,000 lisiooo
Stock at Marseilles. 3,000 4,000 3,000 4,000
Stock at Barcelona 21,000 12,000 24,000 35,000
Stock at Genoa 40,000 50,000 26,000 29,000
Stock at Trieste.. 34,000 7,000 5,000 18,000

Total Continental stocks 561,000 375,000 445,000 393,000

Total European stocks............ 1,710,000 1,111,000 1,345,000 855,000
India cotton afloat for Europe___ 204,000 134,000 103,000 97 000
American cotton afloat for Europe 88,953 143,602 175,000 96 000
Fffypt, Brazil, &c., aflt. for Europe 28,00024,000 24,000 18,000
Stock In Alexandria, Egypt 63,000 59,000 103,000 96 000
Stock in Bombay, India 719,000 818,000 879,000 454 000
Stokein U. S ports 319,087 237,402 383,788 144°084
Stock in U. S. Interior towns 137,969 176,752 189,617 89 129
U. S. exports to-day--------—--- - - 3,426 17,672 7,388 3,996

Total visible supply..ccccoveiiccs 3,273,435 2,721,428 3,209,793 1,853,209

Of the above, totals of American and other descriptions are as follows:

A merican—

Liverpool stock.. .bales. 927,000 548,000 761,000 292 000
Manchester stock 63,000 55,000 48,000 24 000
Continental stock. 472,000 310,000 414,000 261 000
American afloat for Europe 88,953 143,602 175,000 ,00
U. S. port stocks 319,087 237,402 383,788 144,084
U. S. Interior stocks 137,969 176,752 189,617 89,129
U. S. exports to-day.. 3,426 17,672 7,388 3,996

Total American 2,011,435 1,488,428 1,978,793 910,209

East Indian, Brazil, &c.—
Liverpool stock 136,000 110,000 71,000 131,000
London stock 3,000 17,000 14,000 16,000
Manchester stock. 10,000 6,000 6,000 9,000
Continental stock. 89,000 65,000 31,000 132,000
India afloat for Europe 204,000 134,000 103,000 97,000
Egypt, Brazil, &c., afloat----—--—-—--- 28,000 24,000 24,000 18,000
Stock In Alexandria, Kgypt . 63,000 59,000 103,000 96,000
Stock in Bombay, India 719,000 818,000 879,000 454,000

Total Fast India, &c 1,262,000 1,233,000 1,231,000 943,000

Total American 2,011,435 1,488,428 1.978,793 910,209

Total visible supply--—--—--—---
Middling Upland, Liverpool

3,273,435 2,721,428 3,209,793
7.18d. 6.12d. 5.82d.

1,853,209
6.72d.

Middling Upland, New York 13.05¢c. 10.90c. 10.40c. 11.05c.
Egypt, Good Brown, Liverpool..11 7-Ifld. lid. 8 7-16d. 7 13-16d.
Peruvian, Rough Good, Liverpool 11.50d. 8.65d. 9.80d. 10.50d.
Broach, Fine, Liverpool............ 6*4d. 5 11-16d. 5 9-16d. 5 13-16d.
Tinnevelly, Good, Liverpool 5%d. 5Md. 5J-ad. 5 11-16d.

Continental imports past week have been 100.000 bales.
The above figures for 1907 show a decrease from last week

Futures Sales of Spot and Contract.
Spot Market Market
Closed. Closed. Con- Con-

Export sum'n. tract. Total.

Saturday.. Steady Steady....ceu.
Monday__ Steady, 10 pts. dec. Steady *900 "900
Tuesday .. Steady, 5 pts. adv.. Steady ~ioo 100

Wednesday Quiet, 25 pts. dec.. Barely steady
Thursday . Steady "600 ' 600
Friday Q~iet, 15 pts. dec.. Steady 1,300 1,300
Total___ 100 2,800 2,900
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of 166,191 bales, a gain of 552,007 bales over 1906, an ex-
cess of 63,642 bales over 1905, and a gain of 1,420,226
bales over 1904.
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items for
the cor responding period for the previous year—is set out
in detail below.
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L §|bove totals show at the |nter|0‘~i‘3 tocks have de-
ctg.gased dyring the week 14824 bales and are - night 38,783
bales less than at the same time last year. The receipts at
alfthe togwns have been 3,378 bale* less than the same
weelf lgst year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINGE SEPT. 1.—We give below a statement showing the
overtgnd movement for the week and since Sept. 1, as
madé& up from telegraphic reports Friday night. The
results for the week and since Sept. 1 in the last two j*ears
are Ts follows:

------- 1906- 07------- weneee-1905 -0 6 -nee-

Sh\i];;llz \8/ . \él e
i v m v
\] E— ) :
Y | 4
Via-otent 428, 2, 261,

Totz%1 gross overland 8,797 1,673,003 7451 1.183.683

E‘\’f\tﬂr/lzr'] rqereNnO\r(tBoston &c- 3% 15%2@ 836 13%%
0, &cl, from Sout—— ... 2, ', 1073 6

Total to be deducted 3,606 337,647 4909 227525

Leaving total net overland.a . 5191 133536 2,542 956.157

a Including movement by rail to Canada.
The foregoing shows the week’s net overland move-
ment has been 5,191 bales, against 2,542 bales for the

week last year, and that for the season to date the aggre-
gate net overland exhibits an increase over a year ago of

379,199 bales.
------ 1906-07- e 100506
Sight and Spinners’ i

ErR e s
N k aPe7d 1300091 7652 10664902
ame Into sight during week .

- S23% 13 141600 87306 1070648
North, spinners’takings to July 12 7,184 2,606,871 7210 2,323,023

a Decrease during week.
E%

o
)

Movement into sight in previous years:

)

—
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on-
July 12.

'(;&Bvﬁr?em— g B

12*

Sat'day. Monday. Tuesday. Wed'day. Thursd'y. Friday.

B B B B
27 22 12% 12%

2% 12% 12* 12*%

— e us : *

i fon —— 1% o i 15w E% 1350
T ik
ue?‘ﬁ%jlls— T 13316 13316 133*3-16 316 }?1 16 g;-le
i Set 0ok s I 12 ?% 12* 12*

NEW' ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past week have been as follows:

Sat'd Mondgy, Tuesdgy, Wed’ Thurs, Frld
July July % July July July % July
July—
13538 13.47-20 Hga 10— -90 12.84-.85
L. 13.17-.20 — 12.88------ 12.84-.90

fe— HE S

j@%;mb&mgggﬁ%%ﬁwmﬂﬁﬁﬁﬁ%
Bl 1 BB BN BY 5 B 15
N n{‘sb%’er?g_— B¥ anAnndsne %ne.n 2656
CEAE— 139 B B 0r 8 LI B
R B BB B B0 & B B
agl%?iﬂg-— 153 5 3088 sl st 2o 220 BHETS

({ 8 S%e%sgy S(Pe '8 S%e Sé!y Vgrvesﬁy S%e sgy

WEATHER REPORTS BY TELEGRAPH.—Telegraphic
reports to us this evening from the South indicate that the
weather has continued favorable as a rule during the week.
In most sections of the belt rain has fallen, which has on the
whole been beneficial to cotton, especially in Texas. Satis-
factory temperature has also been quite general. Many of
our correspondents report further improvement in the crop.

Galveston, Texas.— Rains and favorable temperature have
improved crop prospects in Texas. Boll-weevils are increas-
ing and doing damage. The week’s rainfall has been four
hundredths of an inch on one day. Average thermometer
83, highest 88 and lowest 78.

Abilene, Texas.—We have had rain on four days of the
past week, the rainfall reaching two inches and seventy-
eight hundredths. The thermometer has averaged 80, the
highest being 94 and the lowest 66.

Brenham, Texas.—We have had rain on three days the
past week, the rainfall reaching fifty-five hundredths of an
inch. The thermometer has averaged 82, ranging from
74 to 89.

Cuero, Texas.— We have had rain on three days of the week,
the precipitation reaching eighty-four hundredths of an
inch. Thermometer has ranged from 70 to 98, averaging 84.

Dallas, Texas.—We have had rain on three days during
the week to the extent of two inches and four hundredths.
Average thermometer 80, highest 95, lowest 64.

Fort Worth, Texas.— There has been rain on three days
during the week, the precipitation reaching three inches and
one hundredth. The thermometer has averaged 78, the
highest being 92 and the lowest 64.

Henrietta, Texas.— Rain has fallen on one day of the past
week, the rainfall reaching one inch and thirty hundredths.
Thermometer has averaged 81, ranging from 66 to 100.

Huntsville, Texas.— The week’s rainfall has been but a
trace on two days. The thermometer has ranged from 64
to 95, averaging 80. .

Kerrville, Texas.— The week’s rainfall has been two inches
and forty-five hundredths on four days. Average ther-
mometer 75, highest 90 and lowest 60.

Lampasas, Texas.—We have had rain on one day during
the week, the rainfall being forty-eight hundredths of an
inch. The thermometer has averaged 79, the highest being
94 and the lowest 64.

Longview, Texas.—We have had rain on four days during
the week, the rainfall being two inches and twenty-four
hundredths. The thermometer has averaged 82, ranging
from 67 to 97.

Luling, Texas.— We have had rain on two days during the
week, the precipitation reaching one inch and twenty hun-

redths. The thermometer has ranged from 70 to 92, aver-

ging 81.
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Nacogdoches, Texas.—We have had rain on two days dur-
ing the week, the precipitation being one inch and thirty
hundredths. Average thermometer 82, highest 94, lowest 69.

Palestine, Texas.— There has been rain on two days during
the week, the precipitation reaching thirty hundredths of
an inch. The thermometer has averaged 82, the highest
being 92 and the lowest 71.

Paris, Texas.— We have had rain on four days the past
week, the rainfall reaching four inches and ninety hundredths.
The thermometer has averaged 81, ranging from 66 to 96.

San Antonio, Texas.— We have had rain on three days
during the week, the precipitation reaching one inch and
ninety-two hundredths: The thermometer has ranged
from 70 to 96, averaging 80.

Weatherford, Texas.— The week’s rainfall has been fifty-
four hundredths of an inch on three days. Average ther-
mometer 79, highest 98 and lowest 60.

New Orleans, Louisiana.— Rain has fallen on three days of
the week, the rainfall being four inches. Average thermom-
eter 78.

Shreveport, Louisiana.—We have had rain on Wo days
during the week, the precipitation reaching sixty-two hun-
dredths of an inch. The thermometer has ranged from 66
to 96, averaging 81-.

Leland, Mississippi.— Dry all the week. The thermome-
ter has averaged 77.7, highest 90, lowest 63.

Vicksburg, Mississippi.— Rain has fallen on three days of
the past week, the rainfall reaching thirty-six hundredths of
an inch. The thermometer has averaged 82, ranging from
69 to 94.

Helena, Arkansas.— Crops are doing well. We have had
showers on two days during the week, the precipitation reach-
ing seventy hundredths of an inch. The thermometer has
ranged from 68 to 93, averaging 82.3.

;Little Rock, Arkansas.- Weather conditions continue fav-
orable and the cotton .crop is doing nicely, but is still small
and backward. Rain has fallen on one day of the week, the

rainfall being twenty-three hundredths of an inch. Average
thermometer 81.5, highest 94, lowest 69.
Memphis, Tennessee.—Weather conditions favorable.

Plant small and late, but improving. We have had rain on
one day during the week, the precipitation being twenty-four
hundredths of an inch. The thermometer has averaged
82.5, the highest being 93 and the lowest 68.8.

Nashville, Tennessee.— We have had rain during the week,
the rainfall being thirty-two hundredths of an inch. The
thermometer has averaged 84, ranging from 70 to 97.

Mobile, Alabama.—Warm weather and showers in the
interior. Crop reports are favorable. Cotton is one to
three weeks late but growing rapidly. We have had rain
on three days during the week, the precipitation reaching
forty-nine hundredths of an inch. The thermometer has
ranged from 71 to 93, averaging 81.

Union Springs, Alabama.— Cotton is growing weed too
fast for perfect fruitage. Rain has fallen the past week, the
rainfall reaching fifty-two hundredths of an inch. The ther-
mometer has averaged 82.

Montgomery, Alabama.— Crops are still small but strong
and improving steadily. The week’s rainfall has been one
inch and thirty-five hundredths on two days. Average ther-
mometer 70, highest 97 and lowest 52.

Madison, Florida.— Showers on one day of the week.
The thermometer has averaged 82, ranging from 71 to 96.

Savannah, Georgia.— We have had rain on two days during
the week, to the extent of ninety-seven hundredths of an
inch. Average thermometer 84, highest 100, lowest 69.

Charleston, South Carolina.— There has been rain on four
days during the week, the rainfall being twenty-one hun-
dredths of an inch. The thermometer has averaged 84, the
highest being 100 and the lowest 70.

Charlotte, North Carolina.— There has been rain during the
week, the precipitation reaching eighty-four hundredths of
an inch. Average thermometer 83, highest 97 and lowest 71.

INDIA COTTON MOVEMENT FROM ALL PORTS.

July 11. 1906-07. 1905-06. 1904-05.
Receipts at— Since Since Since
Week. Sept. 1.  Week. Sept. 1. Week. Sept. 1.
Bombay 32,000 2,947,000 6,000 2,519,000 28,000 2,583,000

For the Week. Since September 1.

Exports from—

Great Conti- Great Conti-
Britain. nent. Total. Britain. nent. Total.
Bombay—
1906-07 36,000 36,000 63,000 1,115,000 1,178,000
1905-06 1,000 21,000 22,000 56,000 841,000 897,000
1904-05 32,000 32,000 20,000 386,000 406,000
Calcutta—
1906-07 6,000 6,000 8,000 129,000 137,000
1905-06 1,000 2,000 3,000 6,000 110,000 116,000
1904-05 2,000 2,000 3,000 39,000 42,000
Madras—
1,000 1,000 5,000 24,000 29,000
1.000 1,000 3,000 41,000 44,000
1,000 1,000 3,000 14,000 17,000
All others—
1906-07 . 3,000 3,000 11,000 214,000 225,000
1905-06 1,000 5,000 6,000 19,000 159,000 178,000
1904-05 m——— 5,000 5,000 10,000 211,000 221,000
Total all—
1906-07....cccueee 46,000 46,000 87,000 1,482,000 1.569.000
1905-06 3,000 29,000 32,000 84,000 1,151,000 1,235.000
1904-05. ---- 40,000 40,000 36,000 650,000 686,000
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WORLD’'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and since
Sept. 1, for the last two seasons, from all sources from which
statistics are obtainable; also the takings, or amount gone
out of sight, for the like period.

Cotton Takings. 1906-07. 1905-06.
%eek and Season.
Week. Season. Week. Season.
Visible supply July 5. 3,439,626 2.868,268
Visible supply Sept. 1 1,784,156 2,545",470
American in sight to July 12.. 52,354 13,141,694 '67°',306 10,706,484
Bombay receipts to July 11__ 32.000 2,947,000 6,000 2,519,000
Other India shipm'ts to July 11- 10.000 391.000 10,000 338.000
Alexandria receipts to July 10.. 914,400 200 783,200
Other supply to July 10~*. 'i0"060 376.000 7,000 475.000
Total supply. 3,543,980 19,554,250 2,958,774 17,367,154
Deduct—
Visible supply July 12._ 3,273,435 3,273,435 2,721,428 2,721,428
Total takings to July 12.- -_ 270.545 16,280,815 237,346 14,645,726
Of which American 166.545 12,028,415 181,146 10,856,526
Of which o her___ 104,000 4,252,400 56,200 3,789,200

¢Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

EUROPEAN COTTON CONSUMPTION TO JULY 1.—
By cable to-day we have Mr. Ellison’s cotton figures brought
down to July 1. We give also revised totals for last year
that comparison may be made. The spinners’ takings in
actual bales and pounds have been as follows:

Oct. 1to July 1. Great Britain. Continent. Total.
For 1906-07.
Takings by spinners bales. 3,283,000 5,248,000 8,531,000
Average weight of bales___Ibs.. 500 478 5

7 86.
Takings in pounds 1,641,500,000 2,508,544,000 4,150,044,000

. For 1905-06.
Takings by spinners bales 3,114,000 4,392,000 7,506,000
Average weight of bales Ibs. 495 4 486.2

Takings IN POUNGS .o vermmrrerreernnene 1,541,430,000 2,108,160,000 3,649,590,000

According to the above, the average weight of the deliv-
eries in Great Britain is 500 pounds per bale this season,
against 495 pounds during the same time lastseason. The
Continental deliveries average 478 pounds, against 480
pounds last year, and for whole of Europe the deliveries
average 486.5 pounds per bale, against 486.2 pounds last
season. Our dispatch also gives the full movement for this
year and last year in bales of 500 pounds.

Bales of 500 Ibs. each. Great Conti- Great Conti-
000s omitted. Britain nent. Total. Britain nent. Total.
Spinners’ stock to Oct. 1 253 556 809 256 621] 877
3,283 5,017 8,300 3,083 4.216; 7.299
3,536 5,573 9,109 3,339 4,837 8.176
2,956 4,095 7,051 2,886 3,939 6,825
580 1,478 2,058 453 898 1,351
Weekly Consumption,
000s omitted.
74 105 179 74 101 175
74 105 179 74 101 175
In December 75 105 180 74 101 175
75 105 180 74 101 175
76 105 181 74 101 175
76 105 181 74 101
77 105 182 74 301 175
75 105 182 74 101 175
78 105 183 74 101 175
IM
ALEXANDRIA RECEIPTS AND SHIPMENTS.
Alexandria. Egypt,
July 10. 1906-07. 1095-06. 1904-05.
Receipts (cantars) —
This week 200 1,500 5,000
Since Sept. 1 6,858,079 5,873,927 6,216,439
R R . I
This  Since This  Since j This Since 1
Export (bales)— week. Sept. 1. week. Sept. I.| week. Sept. 1.

1,500 211,347

201,715
5,250 343,449
2,000 113,732

1,750 198,328 3,750 218,053
171,006 146,219
5'250 321,722 8',750 319,386
200 69,109 400 71,484

To Liverpool
To Manchester
To Continent
To America

8,750 870,243 7,200 760,165 12,900 755,142

Total exports

Note.— A cantar is 99 |Ibs. Egyptian bales weight about 750 Ibs.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market isquiet
for both yarns and shirtings. Merchants are buying very
sparingly. We give the prices for to-day below and leave
those for previous weeks of this and last year for com-

parison.
1907. 1906.
8H tbs. Shirt- Col'n 18X Ibs. Shin- Cot'n
32* Cop. ings. common  Mid 32s Cop. ings, common  Mid
Twist. to finest. Upl's Twist. to finest. Upl't
May d. d.s. d s. d. d. d. djs. d. s.d. d.
J31 10 15-16® 12M 7 00 @10 1}4 7.409H @ 10% 6 7K®9 9  6.02
une
7 11H @ 122H 701 @ 103 7.449H @ 106 7H@9 9 6.01
14 111-16® 12k{ 7 00H® 102 7.190H @ 10H6 8 @9 9  6.07
21 111160 12 611® 102 7.049° @ 1046 8 @9 9 6.12
28 11 1-16® yv>A 6 11 @ 102 7.159)%* ® 1026 8 ®9 9  6.10
July
5 111-16® \m 61 ® 103 7-319K © 10H6 8 ®9f9 6.0S
12 11 @ VIM6 10 ® 103 7189516 ® 10HIS 8 @9 O 612
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SHIPPING NEWS.— As shown on a previous page, the
exports of cotton from the United States the past week have
reached 28,160 bales. The shipments in detail, as made up
from mail and telegraphic returns, are as follows:

Total bales.
Total bales.
NEW YORK—To Liverpool—July 10—-Victorian, 7 .

To Glasgow— July 6—-Furnessla, 100 100
To Bremen—July 10— Barbarossa, 248 --- 248
To Hamburg— July 6— Pennsylvania, 200- 200
To Barcelona—July 6— Manuel Calvo, 775- 775

Leghorn—July 6— Perugia, 2 2

To
GALVESTON—To Bremen—July 6— Cassel,
To Hamburg— July 10— Blerana, 2,612
To Barcelona—July 10— Vincenzo Bonano, 2,002--
To Venice—July 10—Vincenzo Bonano, 2,03
To Flume—July 10—Vincenzo Bonano, 902
NEW ORLEANS—To London— July 11— Wm. Cllff 150
To Barcelona— July 9—-Catalina, 2,849
To Oporto— July 9— Catalina, 700
To Mexico—July 6— City of Mexico, 60 60
MOBILE—-To Liverpool—July 10— Egwanga, 200
SAVANNAH—To Liverpool—July 6— Bylands, 3,158-
W Inkiield, 1,213
To Bremen—July 10— Eastwood, 2,029
To Rotterdam—July 10— Eastwood, 200--
To Gothenburg— July 10— Eastwood, 210-
NORFOLK—To Hamburg—July 2—Albano,
buera,288
BOSTON—To Liverpool—July 2— Canadian,

3,089

157 - July 3— Re-
July 9—Winlfre-

public 164 July 8— Saxonia, 533
dian, 90 944
To Manchester— July 5— Caledonian, 100 100
BALTIMORE—To Liverpool—July 5—Vedamore, 100 100
To Hamburg— July 6— Bosnia, 1,696 1,696

PHILADELPHIA—To Hamburg—July 3— Armenia, 48 48
SAN FRANCISCO—To Japan—July 8— Korea, 1,644--
SEATTLE—To Japan—July 9— Shinano Maru, 35--
TACOMA—To Japan—July 10— Bellerophon, 414-—

Total. _ s e e

LIVERPOOL.-
loving statement of the week’s sales, stocks, & c., at that port:
June 21. June 28. July 5. July 12.
Sales of the week- -bales 32,000 24,000 42,000 41,000
Of which speculators took. _ 1,000 3,000 1,000
Of which exporters took __ 7,000 1,000 1,000 3,000
Sales, American. 28,000 22,000 36,000 35,000
Actual export... 6,000 12,000 10,000 10,000
Forwarded 54,000 47,00 70,000 62,000
Total stock— Estimated 1,165,000 1,131,000 1,092,000 1,063,000
Of which American— Est.. 1,031,000 997,000 951,000 927,000
Total import of the week____ 67,000 24,000 40,000 42.000
Of which American 60,000 12,000 19,000 28,000
Amount atloat 97,000 110,000 97,000 65,000
Ofwhich American 51,000 62,000 59,000 34,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wed'day. Thursday. Friday.

Market, 1

12:15 'y  Quiet. Quiet. Quiet. Moderate Easier. Quiet.

P. M. J demand.
Mid.Upl'ds 7.30 7.35 7.23 7.30 7.15 7.18
Sales 4,000 6,000 5,000 10.000 10,000 6,000
Spec.&exp. 300 1,000 500 1,000 500 500

Futures. Quiet at Quiet at Quiet at Quiet at Quiet at  Steady at
Market  \ 6 points 1@2 pts. 5 points 5 points  6(5.7 pts. 1@2 pts.
opened J decline. decline. decline. advance. decline. advance.
Market 1 Steady at Easy at Very st'dy Easy at Quiet at Easy at

4 W 2% @5% 3@4 pts. at2@3% 4@6 pts. 5@6 pts. 5% @8%

P. M. J pts. dec. decline. pts. dec. decline. decline. pts. dec.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upftnds, good ordinary
clause, unless otherwise stated.

The prices arc given in pence and 100ths. Thus«6 94 means 6 94-100d.

Sat. Mon. Tues. Wed. Thurs. Fri.
July 6

to 12N\ 12% \2H 4 12% 4 12% 4 12% 4 12M 4
July 12. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m. p.m.
d. d. d. d. d. d. d. d. d. d. d. .
6 94 96% 91 85 89 92V.83 76% 78 79% 69%
Juiy-Aug. 6 92% 99 89% 83" 87% 91 % 82 5% 77 78 % 68%

Aug.-Sep. 6 83 85 79 % 73 77 81 71 % 65 66 68 59
Sep.-Oct - 6 74 76% 70% 64% 67 72 62 54V, 56 58% 49%

6 65% 68 61% 58% 64 54 a7 48 50% 42

Nov.-Dec 6 62 6. 58 52% 55% 60% 51 4 45 47% 39
Dec.-Jan. 6 60 62 % 57 50 % 54 9 49% 42W 43% 46 37%
Jan.-Feb. 6 59 61 55% 49% 52% 58 48% 41 42U 45 36 %
Feb.-Mch 6 59 61 .55% 49% 52% 58 48 K 42 42% 45 36%
Mch.-Apr __ 6 59% 62 56% 50 53 % 59 49% 43 43% 46 37%
Apr.-May 6 60 62% 57 50y, 54 59% 50 43% 44 47 38%
May-June ----—--- 6 61 63% 57% 51% 55 60 51 44% 45 48 39%

BREADSTUFFS.

Friday, July 12 1907.

Prices for wheat flour have shown no marked change during
the week in spite of the depression in wheat and the con-
tinued stagnation of trade here. The buyinghas continued
to be of a hand-to-mouth character, but the low stage to
which stocks have fallen has been a sustaining factor. EXx-
port trade has continued lifeless and the clearances from the
seaboard for Europe have been small. At the large milling
centres of the Northwest and the Southwest new business
has remained dull, but there have been large withdrawals
on oldcontracts at Minneapolis and the output there is much
larger than at this time last year. Corn meal and rye flour
have been quiet and steady.

Wheat, owing largely to a better crop outlook, has de-
clined. Kansas, which a while back was said to promise
only 40,000,000 to 50,000,000 bushels, now is thought by
some to promise 50,000,000 to 70,000,000 bushels, against
81,830,000 last year, and there is an improvement elsewhere
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in the winter-wheat belt. One report goes so far as to state
that the total winter-wheat crop may yet turn out to be
nearly if not quite 400,000,000 bushels of good quality.
Some recent estimates were considerably under this total.
It is also worthy of note that the yield in Michigan, according
to the State report, is likely to be 14 bushels to the acre, as
compared with only 12 bushels last year, a fact not without
significance, even though Michigan is one of the smaller
wheat States, producing last year 13,645,000 bushels.
The improved weather and the more cheerful crop outlook
has counted for more in New York and Western markets
than continued unfavorable reports from Europe. Yet in
Hungary the crop is said to be badly damaged by heat and
rust. One estimate is that its yield will approximate only
110,000,000 bushels, as against 207,200,000 last year, the
yield this season being considered insufficient for home re-
quirements. The tendency of prices, too, in Austria-Hun-
gary is said to be towards an importing level. In Russia,
heat has been increasing in the southwest and in the Crimea
and much damage is reported to have been done, both by
heat and drought, although in southeastern Russia the out-
look is favorable and in the Caucasus fair. The Govern-
ment report of conditions in this country, as given out on
the 10th inst., was not so favorable as many had expected,
the gain for the month being less than 1% on winter wheat,
while spring-wheat conditions fell off 17% - In other
words, the condition of winter wheat on July 1 was 78.3%,
against 77.4 on June 1, 85.6 on July 1last year, 82.7 on July 1
1905 and a 10-year average of 80.4, showing that the present
condition is 2.1% under the 10-year average, which would
seem to be nothing very extraordinary. Spring wheat,
on the other hand, showed a condition on July 1 of 87.2%,
against 91.4 last year, 91 in 1905 and a 10-year average of 88,
showing that present conditions are pretty close to the aver-
age. Based on the above figures, the total crop of spring and
winter wheat is estimated at 634,494,000 bushels, against
735.260.000 bushels last year, 692,979,000 in 1905 and 552,-
399.000 bushels in 1904. Farm reserves are estimated at
134.863.000 bushels, against 101,053,000 a year ago and 57,-
257.000 two years ago. Though the Government report was
not so favorable as many expected, and caused some cover-
ing for the time being, yet on the following day, Thursday,
favorable weather and crop reports not only from the win-,
ter wheat section, but also from the spring-wheat States,
led to renewed selling and a further decline. In the fore
part of the week there was a good export business, but of
late the foreign demand has subsided. To-day prices de-
clined early on good weather and further liquidation, but
advanced later on covering and new buying.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red winter 100% 99% 100% 100% 98% 99
July delivery in elevator, 10014 100 101 100% 984 98%
September delivery in elevator 102% 101% 102% 102% 100% 100%
December delivery in elevator 105% 104% 105% 105% 103% 103%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri’
July delivery in elevator 93% 92% 92% 92% 90 90%
September delivery in elevator 96% 95% 96 95% 93% 94
December delivery in elevator 100 98% 99% 99% 69% 97%

Indian corn futures have declined, owing mainly to the
break in wheat and liquidation. The fluctuations in prices,
however, have not been wide, nor has the speculation been
at all active. Some of the crop reports have been more
favorable, but the plant is still backward in all sections, and
this fact has restricted selling. The receipts have been light
and the cash markets firm with some increase in the demand.
The Government report of the 10th inst. stated the condition
at 80.2%, against 87.5 a year ago and a 10-year average on
July 1 of 85.9. This was taken as indicating a yield of
2.560.384.000 bushels, against an actual crop of 2,927,416,-
0GO last year and 2,707,993,000 two years ago. To-day an
early decline on favorable weather, weakness in wheat and
liguidation was followed by a rally on rovering.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn 63% 63% 63% 63% 62% 62
July delivery in elevator 62% 62% 62% 62% 62 62%
September delivery In elevator 63 63% 63% 63% 62% 62%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed.Thurs. Fri.
July delivery in elevator 55% 54% 54% 54% 53% 53%
September delivery in elevator 55% 54% 54% 54% 54%
December delivery in elevator 54% 53% 53% 53% 52 52%

Oats for future delivery in the Western market have been
firm in the main, although at times the tone has been some-
what easier in sympathy with the depression in wheat. But
the fact that numerous crop reports of an unfavorable char-
acter have continued to be received has held selling in check,
and also has led to more or less new buying. The reports
from Illinois and Indiana have been especially bad and per-
sistent. Some of the reports insist that the prospects are
for a crop of only half the average size. The Government
stated the condition at 81%, against 81.6 a month ago,
84 last year and a 10-year average of 88.2. This was taken
to indicate a yield of 973,072,000 bushels, against 964,904,-
522 last year, the area this year being given as some 1,500,000
acres larger than a year ago. To-day prices declined early
on favorable weather and liquidation, but rallied later on
covering of shorts and new buying.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
Mixed, 26 to 32 Ibs . 50 50 50 49% 49% 49%
White clipped 36 to 38 Ibs. .51-53 51-53 51-53 51-53 51-53 51-53
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DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frl.

July delivery In elevator 43 M  43% 43 % 43y$ 43H 43

September delivery In elevator 39 39M 39% 40M 38H 3914

Deember delivery Inelevator--—--—--—--—--40% 40 M 40% 41% 39M 40
The following are closing quotations: \

FLOUR.

Low grades $3 10@%$3 50 Kansas straights_____ $4 75@S4 85

Second clears 290@ 3 10 Kansas clears 365@ 4 00

Clears 3 75@ 4 10 Blended patents 520@ 6 00

Straights 450@ 4 75 Rye flour 4 75@ 5 40

Patent, spring 5100 5 95 Buckwheat flour Nominal.

Patent, winter 490@ 520 Graham flour Nominal.

Kansas patents — @ -—-—- Commeal 320@ 3 30

GRAIN.

W heat, per bush.— C. Corn, per bush.— c.
N. Duluth, No. 1. 1 No. 2 mixed f.0.b.62
N. Duluth, No. 2 f.0.b.109 No. 2 yellow, new f.o.b.62~
Red winter. No. 2___f.o.b. 99 No. 2 white, new f.o.b.62H
Hard “ f.0.b.101}» Rye, per bush.—

Oats— per bushel— No. 2 Western 88K @90
No. 2 white 51@52 State and Jersey Nominal.
No. 2 mixed 4* Barley— Western Nominal.
No. 2 white, clipped..51 @53 Feeding Nominal.
AGRICULTURAL DEPARTMENT'S REPORT ON

CEREAL CROPS, &c.,, TO JULY 1.—The Agricultural
Department issued on the 10th inst. its report 011 the cereal
crops for the month of June as follows:

The Crop-Reporting Board of the Bureau of Statistics of the Department
of Agriculture finds, from the reports of the correspondents and agents of
the Bureau, as follows:

Prellmlnary returns show the acreage of corn planted to be about 98,-
099,000 a<-res, an increase of about 1,361,000 acres, or 1.4%, as compared
with the final estimate of the acreage planted last year.

The average condition of the growing crop on July 1 was 80, as compared
with 87.5 on July 11906, 87.3 on July 1 1905 and a 10-year average of 85.9.

The acreage and condition of corn for a series of years is
as follows:
ACREAGE AND CONDITION OF CORN ON JULY 1.
(Three ciphers (000) omitted from acreage figures.)

1907. 1906 1905. 1904.a

States. ~  TUTTTTT 0 TTTTTT mmmemees Ten-year

Con- Acre- Con- Acre- Con- Acre- Con- Acre- Average

dit'n. age. dit'n. age. dit'n. age. dit'n. age. Condition
lowa- - - 78 9,544 96 9,450 88 8,768 86 9,296 88
Ilinois — 82 9,521 90 9,617 93 9,617 87 9,428 87
Missouri - 82 7,146 86 7,075 95 6,015 78 5,783 86
Indiana ~-- 78 4,690 86 4,644 87 4,598 88 4,552 87
Ohio -- 75 3,292 86 3,325 82 2,974 85 3,065 83
Kansas 84 7,020 85 6,750 95 6,977 75 6,441 86
Nebraska--—-——-- 80 7,471 84 7,325 85 8,035 86 7,956 87
Wisconsin 77 1,459 87 1,459 82 1,474 83 1,519 85
Michigan 76 1,504 90 1,475 81 1,229 72 1,293 82
Minnesota 70 1,449 80 1,493 82 1,508 79 1,554 82
Texas - 78 7,410 73 6.925 77 6,533 92 6,049 80
Tennessee ___ 80 3,014 91 3,076 89 3,139 94 3,236 88
Kentucky -_ 81 3,100 91 3,195 95 3,195 89 3,227 89
Pennsylvania - 73 1,413 91 1,442 92 1,442 85 1,428 86

Other States &

Territories . -- 30,066 -- 29,487 .. 28507 .. 27,405 --

Total 80.2 98,099 87.5 96,738 87.3 94,011 86.4 92,232 85.9
Per cent of In-

crease or de-

cr'se In ac'ge +14 +2.9 +1.9 +4.7

a Acreage figures for 1904 are the revised results of the Agricultural De-
partment Issued at the close of the year. Owing to this revision, the 1905
acreage exhibited an increase of only 1.9 %, Instead of 2.3 % as given by the
Department.

The acreage and condition percentages for all other States

having a million acres or more are as follows:

Acreage com - ------- LA Condition July t-———mmmeeeeee

pared with Ten-year

States— last year. 1907. 1906. 1905. 1904. average.
Georgia.... 102 99 89 87 86 84
Alabama 80 91 86 88 85
No. Carolina.... 83 91 88 91 89
Arkansas 79 89 78 90 86
M ississippi 75 91 73 91 84
Virginia 79 91 95 93 90
So. Carolina-- 86 86 74 91 84
South Dakota 77 87 83 87 86
Indian Terri'y 85 90 86 96 88
Oklahoma.. 86 93 93 96 92
Louisiana 73 79 72 90 84

The average ocnditlon of winter wheat on July 1 was 78.3, compared

with 77.4 last month, 85.6 on July 1 1906, 82.7 on July 1 1905 and a 10-year
average of 80.4

The following table shows, for each of the States having 1,000,000 acres
or upward in winter wheat, the condition on July 1 of this year and of the
two preceding years, and that on June 1 1907, with the respective 10-year
July averages.

July 1 June 1 July 1 July 1 Ten-year

States— 1907. 1907. 1906. 1905. Average.
Kansas 60 60 75 80 80
Indiana 80 78 90 95 72
Missouri 85 84 86 80 78
Ohio . 80 80 89 90 76
Nebraska 84 80 87 92 87
Illinois ' 91 89 89 84 71
Pennsylva 93 92 93 96 87
California 77 75 90 64 76
Oklahoma 60 60 86 65 86
Texas 50 44 83 66 79
Michigan 75 75 70 96 72
United States-. 78.3 ' 77.4 85.6 82.7 80.4

The average condition of spring wheat on July 1 was 87.2, as compared
with 88.7 last month, 91.4 on July 11906, 91.0 on July 1 1905 and a 10-year
average of 88.0.

The following table shows for each of the five principal spring-wheat
States the condition on July 1 of this year and of the two preceding years,
and that on June 1 1907, with the respective 10-year July averages:

July 1 June 1 July 1 July 1 Ten-year
States— 1907. 1907. 1906. 1905. Average.
Minnesota 85 86 89 87 87
North Dakota--. 88 90 93 92 86
South Dakota___ 89 90 91 91 88
lowa . 89 87 94 91 91
W ashington 95 96 ,100 102 94
United States.. 87.2 88.7 91.4 , 91.0 88.0

The average condition on July 1 of spring and winter wheat combined
was 81.6, as compared with 87.8 on July 11906 and 85.8 on July 1 1905.

The amount of wheat remaining in the hands of farmers on July 1 is esti-
mated at about 54,853,000 bushels, equivalent to about 7.5% of the crop
of last year.

The average condition of the oats-crop on July 1 was 81.0, as compared
with 81.6 last month, 84.0 on July 1 1906, 92.1 on July 1 1905 and a 10-year
average of 88.2.
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The following table shows for each of the principal oats States the condi-
tion on July 1 of this year and of the two preceding years, and that on June
1907, with the respective 10-year July averages:

July 1 June 1 July 1 July 1 Ten-year
States— 1907 1907. 1906. 1905. Average.
lowa 88 85 86 94 91
Hlinois - 80 86 73 89 86
Wisconsin .. - 90 87 95 96 96
Nebraska - _ 86 85 73 87 90
Minnesota .  -- 88 89 94 94 90
Indiana- 74 85 63 97 86
Ohio - 79 83 76 94 89
Michigan-—- 75 75 94 91 92
South  Dakota.. 91 89 96 96 82
North Dakota.~ 89 89 96 93 - 86
New York . .. 86 87 91 96 94
Pennsylvania---- 86 82 88 96 89
Kansas 40 30 61 82 81
United States- 81.0 81.6 84.0 92.1 88.2

The average condition of barley on July 1 was 84.4. against 84.9 one
month ago, 92.5 on July 1 1906,(91.5 on July 1 1905, and a 10- year average
Of‘lgr§e7average condition of winter rye on July 1 was 89.7, as com pared witn
91.3 on July 1 1906, 92.7 on July 1 1905 and a 10-year average of 90.9.

The indicated yield of the principal crops for 1907, as
figured out by us on the basis of the acreage and condition
percentages, is as follows, the total crops as reported by the
Agricultural Department for 1906, 1905 and 1904 being
appended for comparison:

1907. 1906. . 1905 1904.
Bushels. Bushels. ushels. Bushels.
Com 2,700,000,000 2,927,416,091 2, 707 993,540 2,407,480,934
Winter wheat-.. 730,000,000 ,888,004 ,462,834 ,935,346
Spring wheat-.- 215,000,000 242,372,966 264,516,655 219,464,171
Oats 955,000,000 964, 904 522 953,216,197 894,595,552

The statement of the movement of breadstuffs to market as
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports‘for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at—  Flour. Wheat. Com. Oats. m Barley. Rye.
bbls.196lbs. hush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs bushASibs. bu. 56 Ibs.

Chicago____ 116,641 248,20# 2,289,720 975.0 146,012 26,000
Milwaukee.. 42,325 322,000 139,935 179, 200 118,800 20.700
Duluth 81,750 436,192 14,168 99,390 78,952 4.059
Minneapolis. 1,928,160 92,120 170,260 51,150 9,440
Toledo 20,008 85,000 35.500 400
Detroit 3,800 20,200 54,971 77.054
Cleveland _ 1,063 7,434 77,090 103,220
St. l.ouis 43,220 111,252 494,645 342,110 3,643
Peoria____ 14,750 4,50# 247,500 126.000 21,066 9,000
Kansas City. 294,00e 147,000 130,800

Tot.wk.'07 303,549 3,391,938 3,642,149 2,238,534 415,914 73,242
Same wk. '06 352,571 2,163,931 3,900,120 3.242,420 651,168 44,276
Same wk. '05 287,764 1,873,042 4,611,535 2,527,283 492,562 23.540
Since Aug. 1

1906-07--. 19,661,401 230,384,250!208,180,631 190,889,168 65,811,508 736,575

1905-06..- 19,302,331 215,573,095' 184,805,916 214,846.985 74,671,403 7,517,305
1904-05--- 16,101,358 197,895,324 182,148,490 156,270,191 64,552,916 6,534,453
1

Total receipts of flour and grain at the seaboard ports for
the week ended July 6 1907 follow:

Flour, Wheat, Corn, Oats, Barley, R}/e,
Receipts at- bbls. bush. bush. bush. bush. bu*h.
New York 109,575 456,100 913,750 396,400 69,900 2.925
Boston. 23,364 160,656 2,807 55,479 1,900
72,108 59,498 179,742 75,262
Baltimore 35,250 4,004 589,502 40,787 1,098
Richmond.... 5.050 38,332 104,474 136,622
Newport News___ 337 42,857
New Orleans a__ 9,521 52,500 £0,100
Galveston 17,000 4,000
Norfolk 5,357
Montreal 35,113 656,477 257,931 92,043 109,082
Mobile 0.T fc 13,000
301,400 1,392,067 2,160,563 846,693 178,982 5,923
245,050 1,074,226 995.542 992,913 55,516 1,117

a Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

Total receipts at ports from Jan. 1 to July 6 compare as
follows for four years:

Receipts of— i 1907. 1905. 1904.
FlOUT o bbis. 10,045,142 5,266,941 9,828,994
. 44,131,781 11,780,460 22,238,181
60,431,502 61,256,324 31,434,049
28,865,364 24,196,240 22,217,163
2,835.899 4,103,727 1,847,409
1,248.625 198,015 513,609
Total grain.. 137,513,231 156,163,197 101,534,766 78,250,411

The exports from the several seaboard ports for the week
ending July 6 1907 are shown in the annexed statement:

Wheat, Com, Flour, Oats, Rye, Barley, Peas,
Exports from— bush. bush. bbls. bush bush. bush. bush,
New York .. 364,141 579,930 73,877 80,221 8,597 ... 710
Boston... - 279.542 59,168 13.791 20.089
Philadelphia 73,080 98,571 32,746
Baltimore 16,000 437,889 33.324
Newport News___ 42,857 337
New Orleans 18,680 102,913 3,416 5.550
Galveston 18,640 9,954
Norfolk 5,357
Montreal. 770,607 216,057 54.266 215,663 ... 47,091
Mobile.. 13,000 5,725
Total week 1,522,050 1.569.025 232,793 321,523 8,597 47,091 710
Week 1906........... 740,030 807,289 171,231 47,567 12,857 58,911 ,632
The destination of these exports for the week and since

July | 1907 is as below:

E———— (1] pe— W heat------------ ———eeeee -Ct>»
Since Since
Week July 1 Week July 1 Week
Exports for week July 6. 1907. July 6. 1907. July 6.
and since July 1to  bbls. bbls. bush. bush. bush.
United Kingdom,-- 75.298 75.298 1,176,813 1,176,813 377,198
continent-—------—-—---- 64,935 64,935 329.012 329,012 1,139,302 1,139,302
So. and Cent. America 12 083 12.0S3 14,500 14,500 ,831 4.83
West Indies 28.523 47,578 47,578
Brit.No.Am.Colonies 1,054 1,054 116 1L
Other countries 50,900 50.900 1,725 1,725
232,793 232,793 1,522,050 1,522,050 1,569,025 1,569,025
171,231 171,231 740.036 740,036 807,289 807.286
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The visible supply of grain, comprising the stocks in gran-
ary at the principal points of accumulation at lake and sea-
board ports July 6 1907, was as follows:

Wheal Corn, Oats, Rye, Barley.
bush. bush. bush. bush. bush.
1,371,000 558.000 1.326.000 284,000 29,000
243,000 194.666 25.000
526,000 268.000 96.000
141,000 1,657,000 157.000 4,000
New Orleans 20,000 149.000 161.000
Galveston.. 644,000 62,000
Montreal. 618,000 108.000 124.666 * 2,000 115,000
TOrONtO. o i s 4,000
Buffalo 2,110,000 600,660  1.297.000 70,666 37,066
afloat. _
Toledo 434,000 377,000 115.666 " 2,000
afloat
Detroit 364,000 224",000 29,666 " 9,666
afloat...
Chicago, 9,145,000 943666 1,957,006 269,606 22,000
affoat. .
Milwaukee 188,000 177~000 lylooo 17,666
afloat....cc.. i
Fort William. 3,088,000
Port Arthur 4,815,000
Gi ... 4,922,000 31,000 130.000 24,000 152,000
afloat -
Minneapolis 12,700,000 4687666 30,000 149,000
gt.Louis “ AAAAA ... 1,156,000 532.000 87.000 1,000 13,000
alloat
Kansas City 2,086,000 5647660 26.000
Peoria 112,000 332.000 67.000 5,000
Indianapolis.. 86,000 228.000 104.000
On Mississippi River___
On Lakes ... 1,797,000 2.336.000 115*,000 108,000 40.000
On Canal and River__ 277,000 51.000 99.000 72.000
TotalJuly 61907.-46,843,000 9.779.000 6.498.000 748.000 646.000
Total June 29 1907-.46,540,000 8.694.000 7.230.000 731.000 702.000
Total July 7 1906.-24,957,000 5.573.000 6.393.000 1.433,000 780.000
Total July 81905.-13,423,000 4.453.000 7.456.000 795.000 855.000
Total July 91904 .13,528,000 6.174.000 4.437.000 815.000 1,386,000

THE DRY GOODS TRADE.

New York, Friday Xight, July 12 1907.

The upward tendency of the cotton goods market was
again continued during the past week, and while open ad-
vances were declared in numerous lines, the views of sellers
generally are even firmer than they were a week ago. While
the market has been quiet ,in some departments, a large
number of buyers has been in town and ordering for future
delivery has been on a moderately heavy scale. Spot sup-
plies are so scarce that there has been little disposition to
attempt to place orders for these or for anything like near-by
delivery, but purchasers have been even more persistent
than in the recent past in the matter of urging delivery of
goods ordered long ago. Complaints of the actions of manu-
facturers in this matter have been more numerous, and the
situation from the buyers’ point of view is becoming serious.
In fact, the latter consider themselves decidedly hardly used,
for not only do they find themselves unable to secure goods
already ordered, but they are faced by a continually rising
market. The position is such now that manufacturers in
many cases are refusing to sell more than some 70% of their
capacity, in an endeavor to catch up on orders. Western
jobbers have had recourse to buying from middlemen to sup-
ply deficiencies caused by an unexpectedly large retail de-
mand, which it is impossible to do at first hands. Jobbers
generally report unusually heavy bookings for the season of

the year. Export business to miscellaneous countries has
been somewhat moderate, but there are few signs of any
change for the better in the Chinese situation, although
stocks at Shanghai are gradually moving out. There has
been a better demand for woolen and worsted dress goods,
but the volume of business in the men’s wear division is still
comparatively small.

DOMESTIC COTTON GOODS.— The exports of cotton
goods from this port for the week ending July 6 were 971
packages, valued at $79,994, their destination being to the
points specified in the table below:

---------- 1907 —=mememem 1906----------

Since Since

New York to July 6. Week. Jan. 1. Week Jan. 1.
Great Britain 2 1,095 17 706
Other EUrope--mmmmmmemmmmmm oo e 686 7 758
China... 10,049 68,113
India 1 4,753 5,331
Arabia 18,753 24,055
Africa 10 3,619 153 5,304
West Indies.. 266 12,045 350 11,843
M exico 32 1.341 49 1,154
Central AMEeriCa. .. coeveees ceverereaees on 155 8,075 330 8,511
South America 460 24,888 750 28,951
Other CoUNtrieS...ccvceirieceeiceeeeeeins 1 45 16,529 11 8,719
Total e 971 101,833 .1,667 163,445

The value of these New York exports since Jan.l has been
$5,700,841 in 1907, against S9,226,509 in 1906.

Drills have been advanced to 8c. during the week and
heavy brown cottons are distinctly, firmer on an improved
demand from converters. Compared with the remainder
of the list, these goods are still relatively cheap and there
is no disposition on the part of manufacturers to push sales,
particularly in view of the raw material situation. Light-
weight sheetings have also been advanced in certain in-
stances and are well under order. Low-grade bleached
goods have been placed on a higher level and good sales have
been made into February of next year. Supplies available
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for delivery before December are insignificant and premiums
are easily procurable for spot stocks. The demand for
coarse, colored cotton goods for the fall trade has been suffi-
cient to create further strength in the market/ and advance
sales of these by jobbers have been very heavy. Linings
are in better demand and are very firmly held. The supply
of napped goods for anything like quick delivery is very
limited. Manufacturers of ginghams are far behind in their
deliveries, and complaints are daily increasing to such an
extent that orders beyond the ability of manufacturers to
deliver on contract time are being refused. The demand for
staples continues very heavy and fine dress ginghams are
sold up to next year. Prints have been advanced to 63”c.
and some disappointment has been expressed that they
were not placed upon a 7c. level. The new price to jobbers
goes into effect July 23, and buying during the week has been
heavy. Print cloths are firmer and the scarcity continues.

WOOLEN GOODS.—There has been a general return of
buyers to this city during the week, following the break
caused by last week’s holiday, and the business in men’s wear
light-weight woolen and worsted goods has consequently
shown some improvement. In spite of this, however, the
volume of business to date can hardly be described as satis-
factory, although” there are those who claim that they have
no complaints to make. In some instances, notably in
serges, the buying has been as good as ever, but in others-
manufacturers are decidedly diasppointed; in fact, the market
shows marked irregularit3®. Low-grade woolens have sold
well, but prices on these are lower than had been expected,
and any effort to bring about an advance will be watched
with interest. Fancy worsteds have been in demand, but the
high-grade lines of both woolens and worsteds have not yet
been opened long enough to really form an idea of their mar-
ket position. In spite of the comparatively small demand to
date, or perhaps as a result of it. sellers are convinced that
orders already placed will stand and that cancellations later
on will be less than usual. Heavy-weight business is catch-
ing up well and duplicate ordering is on a heavier scale than
expected. The dress-goods market shows considerable im-
provement and fall business is continuing on satisfactory
lines, particularly in woolens. The overcoatings and cloak-
ings market is somewhat quiet but is better than it has been.
Broadcloths continue to sell well for spring, but the whole
spring business is still suffering from the lateness of the sea-
son.

FOREIGN DRY GOODS.— There is no change in the posi-
tion of imported woolen and worsted dress goods. Silks are
quiet but ribbons are selling better. Linens continue very
strong. Burlaps are decidedly easier, reflecting the declines
abroad.

Importations and Warehouses Withdrawals of Dry Goods.

The importations and warehouse withdrawals of dry goods
at this port for the week ending July 6 1907 and since
Jan. 1 1907, and for the corresponding periods of last year,
are as follows:
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AH® CiTY

MUNICIPAL BOND SALES

THE CHRONICLE

IN JUNE.

We present herewith our detailed list of the municipal
bond issues put out during the month of June, which the

at the usual time.

n of our columns prevented our publishing

The review of the month’s sales was given on page 52 of

the “ Chronicle” of July 6.

Since then several belated June

returns have been received, and this, with certain revisions,

changes the total for the month to $21,524,913.

The num-

ber of municipalities issuing bonds was 237 and the number

of separate issues 351.

In the case of each loan reference is made to the page of
the “Chronicle” where an account of the sale is given.

JUNE BOND SALES.

Page. Name. Rate. Maturity.
1441...Adel, Ga 5 1937
1563 ..Akely School Dist.. Minn___4 1913-1920
1382,..Ames Township, Ohio 4 1908-1909
1563. .Amherst, Wis 5 1908-1912
1501. .Amherst County, Va .. 1927
1501. .Amherst Union'S. D., Ohio. 4
1441. Antlers, Ind. Ter 6 1937
1501. Arlmgton Sch. Dlst ,Texas. 4 (21927-1947
1501...Asbury Park N. AN 1947
1563. .Asbury Park, N. J 4)4 1942
1563. -Ashland, Ky--- - 6
1501. .Aurora School Dist __4 (21917-1927
1564. _AvonUn.Fr.S.D.No.1, N.Y. 4H 1909-1928
1382. .Bakersfield, Cal * 1908-1947
1564. .Balaton Sch. DlIst., Minn 4 1927
1501. .Bath, Me.......... E 1911-1919
1501. Bath, N .Y 4)4 1908-1912
1501. .Bellevue, ORio 5 1912-1918
113, .Bethlehem Un. Fr. 5. D.N.Y 5 1909-1921
1441.-Big Timber, Mont 6 £*1917-1927
1382.-Binghamton, N. Y 4 1912-1917
1564. .Bishop Un. High S. D., Cal- 7
1441. Bloomville Sch. Dist.. Ohio. 4)4 1908-1928
1564..Bode, lowa 5

.53..Boston, Mass. (2 is.) 4 1937 & 1947
1564. Breckenrldge S. D., Mo-__ 5 1909-1926
1564. .Bronte School Dist., Texas.. 5 (21912-1947
1441. Buchanan Sch. Dist., No. D. ..
1441. .Buffalo, N. Y 4 1908-1927
1383..Buffalo, N. 4 1927
1564. Burbank School Dist., Cal.. 5 1911-1917

53..Camden, N. J. (2 is) 4 1937
1564- -Camp Hill School Dist.,, Pa.. 4 £21917-1927
1383. .Canaan Township, Ohio 5 1909&1911
1501..Canton, Ohio (51is). —4,4)4&5
1564. .Cass County Ind___ 4)4
1501. -Celina, Ohio 4)4 1908-1910
1502. Chatfleld Township, Ohio__ 5 1917-1922
114- Chauncey, Ohio 6 1908-1912
1564-.Cheboygan, Mich 15
1442. .Cheboygan Sch. Dlst., Mich. 5 1922""
1442- .Checotah, Ind. Ter 6
1564. .Chelan Co. S. D. No. 56,Wash .. £21917-1927
1564. .Chelsea, Mass 5 1908-1912
1564. .Cheney, W ash 6 (21917 1927
114. Chickasaw .Sch. DlIst., Ohio. 5 908-1919
1502. .Christian County, Ky___ d1927 1937

53..Clarke Co. S. D."No0.26,Wash 5

114. Clay Township, Ohio 5 1912-1926
114.-Cleveland Hgts., O. (9 is.)_. 4)4"

53.-Coeur d'Alene, ldaho
1442. . Coffeyville, Kan i

53 -Columbus Grove, Ohio 4)4 1912-1921
114. .Columbus, Ohio (21908-1918
114. Columbus, Ohio £21908-1910
114. .Columbus, Ohio. R 1927
114.-Conneaut, Ohio ( ___4)4&5

114. Cora Sch. Dist. No. 1, Idaho 5 1912-1917
1502. -Corsicana, Texas 1937
1442. Cortlandt Union Free Sch

Dist. No. 8, N. Y ..coeeee .35 1908-1932

1564. .Cowlitz C0.5.D.N0.36.Wash. 5 1908-1917
1384. -Cuyahoga County, Ohio 5 1907-1916
1442. Dalhart, Texas 1917-1947
1502. -Dayton, Ohio. 4 1921-1922
1502. .Dayton, Ohio 4 1913
1502. -Dayton, Ohio 5 1908-1917
1502. -Dayton, Ohio 5 1908 1917
1502.-Dayton, Ohio 5 1908-1917
1502. -Dayton, Ohio 5 1908-1917
1502. -Dayton, Ohio 5 1909-1917
1502.-Dayton, Ohio 5 1909-1917
1502. -Dayton, Ohio 5 1910-1917
1442. .Dayton, Ohio (4 is.) 6 1908
1384. .Dayton, Tenn 5 1927

54. .De Land, Fia 6 1927
1442.-Delaware 4 (21917-1927
1442. -Delaware 4 1917

54. .Detroit City, Minn ..
1443. .Douglas Co.S.D.No.69,Wash. 5)4 d1917-1927
1565. .Du Bois County, Ind 1927
1443. ..Echo School Dist., Minn 1912-1924
1565. .Eden Township, Ohio. 1908-1920
1502. .Eden Valley S. D., Minn (21912-1927

54. Elgin. Il 1910 1912

54. Elgin, 111 1923-1927
1384. -Elyria Twp. Sch. DlIst.. Ohio 6 1909-1912
1443.-Ely Sch. Dist. No. 1, Nev__ 6 1907-1922
1443, -Eufaula, Ind. Ter. (2is.)____
1565. -Evergreen, Minn
1502. .Fall River, Mass 4 1927
1502. -Fonda Ind. .Sch. Dist., lowa. 5 (21912-1917

54.-Forman Sch. DiIst., No. Dak. 4 1927
1443. .Fort hdward, N. Y 4.70 1908-1937
1502. .Fort Morgan Irr. DIst.,, Col. 6
150%. -Fountain Green S. D., Utah. 5 £219171927
1443.-Freeborn County, Minn

54. .Fremont, Ohio Y 1917

54. -Garfield County, Utah.. (21918-1928
1503. .Gatesvllle School Dlst., Tex. 414
1565. .Geneseo. N. Y 4)4 1908-1927

54. .Gibson County, Ind 4~

54. .Gibson County, Ind 414
1443. .Girard, Ohio 4Y> 1908-1933
1503. .Glencoe S. D. No. 35, 111 4 Vi 1910-1917
1565..Gloucester, Mass 4n 1908-1917
1565..Goshen Township, Ohio 6 1908-1911
115..Grand Rapids, Mich (2 1s.).. 4 1908-1909
1443..Grant Co. S. D. No. 42, Minn. 4 1927
1443. .Green Island, N. Y. 4 1907-1922
1503..Gunnison, Miss 6 1927
1384._Hamilton Co., Tenn. (2 Is.). 5 (21917-1927
1443..Hancock County, 111 5

54. .Hancock County, lowa 6 1908-1922

1443 . Harper Ind. Sch. Dlst., Tex.
1384.-Highland Co., Ohio (2 Is.)___
55.. Hudson, MACR oo

4)4

£21917-1947

1909-1913

Amount. Price.
$25,000

8,000 100.

1,000 100.

2.500 99.
80,000 102.312
30.000 101.

8,000
15.000 100.

150.000
50.000 100.

8.500
43.000 100".232
40.000 100.79

120.000 103.75
11.000 100.
90.000

5.500 100.

7.000 100.

9,700 100.
40.000 103.253
55.000 100.025
11.500
10.500 103.492

6.000 .

507,500 *100.
13.000 100.807

8.000 4% basis

11 000  ..cccceee
200,000100.
89,044 2-100.

7.000 107.
22.000 Z100.

7,900 100.

1.000 101.25
16,300 100.49
24,331 100.369

3.000 100.266
10,000 108.76

1.000 101.25
20,000 103.18
24.000 104.54
65.000 100.
14.500 100.

115.000 101.356
6,000 00.
8,000 102.50

100.000 107.75
1,000 100.

15.000 106.44
76,296
80.000 100.

3,950
12.500 100.42~

2800,

5.000J
160 1o’
20,000 100.
50.000 100.

9.500 100.

3,610 100.

8.500
55.000 "100".51
25.000 100.047
22,700 104.17
15,300 104.366
14.000 105.071
13.500 104.17

7.200 103.71

6,900 103.71

3,700 106.867
11,710 £100.
12.500 100.
10.000 100.
40.000 100.133
20.000 101.25
17.500
13.000 100.80'

7.000 102.428
Ateh 1%

100.642

8.000 100.
10,0001 100.
58,000/

4.000 104.775
35.000 100.
40.000

8.000 oo™
70.000 100.059
19.000 101.105

7.000 100.
80.000 100.032
30.500 100.
12,000 100.
30,186

4,10 101.537

6.000 7100
10,000 104.88
20,000 100.13
34,160 100.512

7,480 100.20
30.000 105.14
20.000 101.18
70.000 101.28

1.20 .

108,000 XI00

.00 100.
23.000 100.

5.000 100.

225.000 105.022

125.000 102.40

65.000

3.000 4 % basis
25 000 100.587
20.000 100.757

Digitized for FRASER
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Federal Reserve Bank of St. Louis

[Vor. 1x
Page. Name. Rate. Maturity. Amount.
1565. .Huntington County, Ind__3)4 1908-1913 $15,000
1444, .lonia City, Mich 5 1912-1921 20,000
1444. .1onia County, Mich 4)4 1908-1912 35.000
1565-.lronton, Ohio 4 1927 16.000
1384-.Jackson, Miss 5 1927 50.000
1444- Jay County, Ind 6 1907-1911 22.000
1503. .Jefferson S. D. No. 29, Kan. 5 1922 8,900
55 _.Jefferson City, Mo 4 1917 44.000
14447 Jersey City, N. J 434 1937 255.000
1444, .Kitsap Co. S. D.No0.20,Wash. 5 1,060
116- .Knox County, Ind. 4n 1908-1917 3,657
116. .Knox County, Ind 4)4 1908-1917 4,405
116..Knox County, Ind 4)4 1908-1917 6.175
116.-Knox County, Ind 4)4 1908-1917 2.175
116_..Knox County, 1908-1917 4,700
116..Knox County, Ind 4)4 1908-1917 4,792
1385. .Lac Qui Parle Co., Minn__4 1912-1917 25,650
1565. -Lansing, Mich 5 1908-1913 42.000
1444. -Lawton, Okla 5 1937 60.000
1444. -Lennox, So. Dak 5 1912 3.000
1385. -Lindsey, Ohio 5 e 15,943
1444. .London, Ohio 5 1912-1916 5.000
1444- -Loulsburg S. D., No. Car__5 1937 10,000
1503. .Louisville, Ky 4 1946 44.000
1444.-Lumberton, No. Car 5)4 1937 25.000
1503. .McComb, Ohio 5 1907-1910 2,790
1566.-Mahoning County, Ohio 4)4 1908-1932 350.000
56.-Marshall, Texas 5 (21917-1947 30.000
1504- -Marshalltown, low a 4)4 - 16.000
1444.-Martin's Ferry, Ohio 5 20,000
56..Memphis, Tenn 4 200.000
56..Michigan City, Ind ... 4)4 1912-1923 2,001
1566. .Middlesex County, N. J 4 1917-1936 80,000
1566. .Mills County, lowa 6 2.000
1385- .Milton Twp. Sch. DlIst., Ohio 5 1908 1,000
56-.Minerva, Ohio < |s.) 1908-1917 17.000
1445- Mlnneapolls Minn. (2 is.)_4 1937 350.000
56..Mobile, Ala 414 1937 2,000,000
1566. ‘Monessen S. Pa. (2is.).. 4>1912, 17, 22& 27 40,000
1445. Morgan County 111 4 1908-1927 100.000
56..MorganCounty, Ind_____ 4)4 1927 34.000
1504. .Morrillton, Ark____ 6 1917 25.000
1566..Mount Vernon, Ohio -5 1908-1917 3.000
1566 -Mount Vernon, Ohio 5 1908-1917 17.000
1566 _Muskegon, Mich____—4)4 1927 15.000
1566 .Nashville Sch. DIst., Ind__4 1917-1923 2,800
56.-Newbern, No. Caro 5 1937 30.000
1504. .New Castle County, Del___4)4 1926-1934 110,000
56.-New Hampton, lowa____ 4)4 1908-1925 18.000
1445. .New Kensington S. D., Pa.. 4)4 1922-1937 60,000
1504. .New Richmond, Ohio 4 1932 4.400
117. .Newton, Kan 5 d1922-1937 40.000
1445. .Newton Sch. Dist., Towa__4)4 £21912-1917 40.000
1563. .New York City 4 1957 1,932,840
1563. .New York City 4 1917 189.000
56.-New York City (2 is.)-— -3 1956 249.000
56.-Norman County, Minn___ 4 1917 37,546
1566.-Norwalk, Conn 4 1927 75.000
1566. -Norwalk, Ohio 5 1912 22.500
1566. .Norwalk, Ohio 5 1912 13.000
1566- .Norwalk, Ohio . 1910 3,750
1566.-Norwalk, Ohio___ 1910 3,250
1386. _OneontaUn.Fr.S.D.No.5,N.Y. 4.40 1908-1927 100.000
1567.-Papllllon, Neb 5 (21912-1927 .000
1504. .Paterson, N. J 4)4 1932 81,000
1504. -Paterson, N. J----- - 4) 4 1937 100,000
1567.-Paulding. Ohio 5 1908-1917 16,000
1504, -Pelham, Ga. (4is.)______ 5 1926-1936 40.000
1504.-Pelham 1st Fire Dist.,, N. Y. 6 1908-1915 12.000
1567..PenfieldUn.Fr.S.D.No .N.Y. 5 1908-1927 15.000
1504. .Perinton, N. Y 4)4 1908-1927 25.000
1445, .Peru Bottom Dr. Dist. No.
1, Neb .6 1917 20.000
117. Petersburg Sch. Dlst., Ind-- 4 1912-1917 5,600
1567.-Philadelphia, P a 4 1937 6,000,000
1505. .Pike County, Ind--- 7.000
57,-Plnetop, Minn 6 1910-1919 5.000
1505. .Pleasantvllile N7V 2is.)__5 1912-1936 8.000
1386. .Preble County, Ohlo_4 1907-1910 792
1386.-Preble County, Ohio 4 1907-1909 448
1386. -Preble County, Ohio 4 1907-1908 .050
1446. -Prentiss, Miss 6 15.000
1567. .Rainier, Ore 6 £21917-1927 25.000
1446.-Ray, Minn 6 1912-1927 10.000
1505- .Reeves County, Texas- 12,000
1567. .Richardton. No. Dak- 3.500
1446. .Richmond. Va 1941 186,600
1387. .Rockford, 111 4 1923 27,700
1567. .Rockford Township, Minn.. 6 1908&1909 1,200
57.-Rockford S. D. No. 23, Wash. 5)4 (21915-1927 6,000
1446. .Rockville Centre, N. Y 4.40 1908-1917 5.000
117.-Rockwall County, Texas__ 4 1,99
1567. .Ross County, Ohio 5 1910-1914 20,000
1506. .Rowland, No. Car 6 1937 12.500
1446. .Rule Ind. Sch. Dist., Texas. 5 £21917-1947 12.500
1567..St. Bernard, Ohio 5 1908-1917 4,820
1567..St. Clair Co. S. D. No. 182,111 6 2,700
57..St. Louis, Mo .65 1927 698.000
118..-San Antonio, Texas (3is.) .. 5 /102,000
1 36 000
1446...San Antonio, Texas 5 (21927-1947 200.000
1567. -Sandusky, Ohio 4 1927 8.000
1567. .Sandusky, Ohio 4 1922 75.000
1568. .Santa Barbara Sch, DIst., Cal 5 1908-1927 20.000
1446...Sapulpa, Ind. Ter. (3is.)__5 1927 55.000
1506...Sayre, Pa 4 15.000
1568...Scotland County, Mo 4 1908-1912 50.000
58...Seneca Twp. S. D.No0.6,Mich. 4)4 1908-1923 35.000
118. .Sewlckley, Pa. (2 is.) 4 1908-1935 69.500
1568...Shelby, No. Car 5 1937 35.000
118...Steelton, Pa 4)4 1937 85.000
1446...Stow Twp. Sch. Dist., Ohio. 4 1910-1922 13.000
59. .Streator S. D. No. 45, 111 _ 5 1912-1922 40.000
59...Swea City, lowa 6 1927 2,000
1446 _..Syracuse, N. Y 4)4 1908-1926 213,750
1446...Syracuse ,N .Y 4)4 1908-1927 65.000
1446...Telegraph School Dlst., Cal. 6 1917 2,000
1507...Terry School District, Cal__5 1908-1917 9.000
118...Toledo, Ohio (29 iS.).. .o 5 158,646
1507..Tomah, W Is 5 " ngl~922 10.000
59. .Troy, N. Y ... 5 7,319
118...Troy, Ohio 4 1917-1923 25.000
1568...Unlonville School DIst., Mo.. 5 £21917-1927 5.000
1387...Utica, N. Y. 4 1927-1936 50.0001
1387...Utica, N. Y. 4 1917-1926 25,000/
1387...Utica School District, Mich. 5 1917 10,235
119...Uvalde Co. S. D. No. 5, Tex. 5 £21922-1927 2.000
1507...Vassar, Mich 10,000
1507...Vincennes Sch. City, Ind__4 1913-1917 35.000
1378...Wapakoneta Sch. Dlst., Ohio .4 1908-1942 35.000
119 -.WashingtonCo., Ind 4)4 1908-1927 34.000
59-..Washington, 111 5 1012-1916 .000
f1911&1912 6.000
1388.-Washington, Co., Ohio 4 J1909,"10<ss'U 13.500
[1908& 1909 8.500
1507..Washington Twp. S. D., Ind. 4 1909-1913 3.000
119..W atervllle, W ash 5 15.000
1388. .Wayne Co. Sch. DIst., Neb.. 5 u"'1017” " 5.000
1507..Waverly, Tenn 6 (21912-1917 9.000
1507_.Waxahachie, Texas .. 7.400
1569..Wayland, Mich " 15.000
1447. Webster, So. Dak 1917-1927 10.000
1569-.West Bend, Wis _> 1914-1926 25,000
1447..W est_Burlington, Towa 5 3.000
1508.-Westchester County, N. Y_. 4)4 1910 27,677

XX V.

Price.
100.277
105.195
100-428
103.
103.31

103" 35"
105.055
101.

100.80-
101.035
103.886
103.50

109 05"

10
106 812
100.

.
100.588

100.
100.92

100.573
100.723
103.

103.833
100.04

102.875

(RIIR}

100.279

1014.
100.
"oy

i00".
*100.
100.036

101.958

4% basis
i

100.

ioV.55
102.187
10067
105.91
i0o” "
100
100.

7100*571

103.285
100.714
100.735

104.791
101.118
100.10
100.05

102. "
101.122
100."

101.

100.56
100.08
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Page. Name. Rate. Maturity. Amount. Price.
1508. -Westchester County, N. Y_- 4% '26-'31 &"33-'36 $275,000 103.18
1508. .Westchester County, N. Y. - 4H 1931&1933 64,579 102.98
1508. .West New York, N.J _5 1937 200.000 101.
60. .West Orange, N .J - 414 1917 142,000 100.
1448. .W hite Plains, N. Y m 414 1937 23,0001 102.125
1448.-W hite Plains. N .Y 4 1937 3,000/
1389. ..Willoughby Ohio - 4}4 1908-1917 6,500 101.538
1569. .Wilmington, Del 4% I 250,000
1508. .Woodsfield, Ohio . 5 1908-1017 6,093 103.208
1569. .Woonsocket, R. I .. 1927 200,000 101.069
1389- .Worcester, Mass 1917 95,000 100.03
1569. .Wyandotte, Mich 1937 24,000 100.55
1570- .Yellow Springs, O 5 1913 1,930 101.347
60.-Yonkers, N. Y 4 1916 2,500 100.41
1448..Yonkers, N. Y - - 414 1916 7,000 101.86
1570..Yonkers Sch. Dist., N. Y ... 4 1949&1950 11,200 100.
1389..Youngstown, Ohio 4 1908-1927 55,000 100.256
1389. .Youngstown, O hio 5 1908-1912 11,500 102.739
1389.. ..Youngstown, Ohio. - 5 1908-1912 8.290 102.593
1389..Youngstown, Ohio . .. .. 5 1908-1912 1,045 102.392
1389..Youngstown, Ohio 5 1908-1912 365 106,849
1389..Youngstown, Ohio 5 1908-1917 6.740 104.636
1570. Youngstown, O hio.-- 5 1908-1913 19,000 102.426
1570..Youngstown, Ohio 5 1908&1909 4,500 100.777
1570-.Youngstown, Ohio 5 1908-1912 5,340 101.984
1570..Youngstown Ohio. - 5 1908-1912 3,580 101.983
1570-.Youngstown, O hio.. 5 1908-1912 2,515 100.079
1508- -Zanesville, Ohio.. 4 1908-1914 3,500 100.742

Total bond sales for June 1907 (237 munmpalmes
covering 351 separate issues) fc$21,,524,913

d Subject to call In and after the earlier
fc Not including: $18,101,034 of tem-
x Taken by

a Average date of maturity,
year and mature in the later year,
porary loans reported, and which do not belong In the list,
sinking fund as an Investment, v And other considerations.

BONDS SOLD BY CANADIAN MUNICIPALITIES.

Page. Name. Rate. Maturity. Amount. Price.
1501-.BlInscarth S. D. No.506,Man_ 6 2,600 104.615
120,. York Twp. S. D. No. 13,0nt. 414 25,500 98.50

REVISED TOTALS FOR PREVIOUS MONTHS.

The following items, included in our totals for previous

months, should be eliminated from the same, as the sales

have not been carried to completion. We give the page

number of the issue of our paper in which the reason for
the failure to consummate the sale may be found.

Page. Name. Amount.
113__Bemidjl Ind. Sch. DlIst., Minn. (May list) $35,000
114..Canyon County, Idaho (March list) 44,000

1567__PerInton, N. Y. (March list) 25,000

We have also learned of the following additional sales for
previous months.

Page. Name. Rate Maturity. Amount. Price.
1441..Benton Harbor, Mich............ 4H 1927 $30,000 102.
1441..Blum_School District, Texas. 5 dl917 1937 10,000
1442__Columbus, Ohio (6 is.) 20.000 a-100.
14427 Cranberry, Township, Ohio. 5 1916-1925 20.000 4% basis
1442...Daviess_Co., Ind. (April)___434 1908-1917 2,490 100.
1442..Delta._Ohio 5)4 190999917 2,087 103.927
1503..Hester School District, Cal.. 6 1908-1917 1,200 102.083
115..Hlco, Texas 5 d k2 D200ug4 7 8,000 102.50
1503_.HUlyard S. D. No. 122,Wash. 5 dl917-1922 25,000 100.80
1444 ..1.man Sch. Dist., So. Car__ 6 1937 8,000 j/100.
1503..King Co. S. D. No. 7, Wash. 5 a2 21 7 13,500 100.87
1503,-KIngCo. S. D. No. 52, Wash. 5 dl910-1912 1,000 100.
1444  Laurens .Sch. Dist.. So. Car. 5 1937 30.000 102.25
55..Manor Ind. Sch. DlIst., Texas 4H 1917-1947 13.000 102.392
1504..Marcellne, M o 5 dl917-1927 11.000 102.
1566..Nemaha.County, Neb 1917 20,000 102,875
56 ..Newton School Dlst. dl912-1927 10,000 100.15
1445-.Nlcolet Co. Sch. Dis
Minn. (Feb.) 43.000 100.
1445..01..Forge, N. Y 1912-1936 15.000
1504..Phoenix, Arlz 5 s 240,000 loo-""
1446. .Redondo Bch. City S. D.. Cal. 5 1908-1927 20.000 106.39
118__Rushmore, Minn. (April)__6 1917 1,000 100.
1506--St. Clair Heights, Mich.(Feb.)
2 is.). . 6 1908-1911 12,608 100.
1908-1923 8,000 100.325
57..5an.Diego, Cal. 1908-1947 .
1568..5.vannah, Mo 1908-1927 s .
1506..5.ory_County, lowa 1917 5,410 100.
1446..5.gar Creek Twp., Ohio 6 1909-1912 2,000 102.75
1508. .Wilmington Sch. Dlst., Del. 4)4 1913-1915 60,000 100.416

All the above sales (except as indicated) are for May.
These additional May issues will make the total sales (not
including temporary loans) for that month $16,626,732.

News ltems.

Des Moines.—lowa, New Form of City Government.—
The electors of this city on June 20 voted in favor of a new
plan of municipal government. The vote was 6,376 “for”
to 4,087 “against”. The “Des Moines Register” of June 21
had the following in explanation of the new plan:

The election yesterday was held by virtue of a law passed by the last Gen-
eral Assembly, giving cities of more than 25,000 people the right to change
their form of municipal government upon petition of 25 % of the voters and
an election at which the change should be endorsed by a majority.

These conditions have been met by Des Moines, and she now faces the re-
sponsibility of putting into effect next year the new form or system of man-
aging her city business.

Instead of electing a Mayor, City Council and other city officers next
spring, this city will elect five commissioners, who will be known, one as a
Mayor and four as Councilmen, who will take charge of all the business of
every kind and, under the provisions of the law, discharge all of the duties
of managing the affairs of the municipal corporation.

The plan eliminated political parties from the city election next spring.
A primary will be held at which the people will vote for their choice for
nomination for members of the new Council of five members. Any one can
be a candidate. The names go on the ballot alphabetically. The names
of the first ten will goonJim.ballot to be voted at the election. The five
who have theJiUthest vnre trffr nr the new Council, serving but two years.

Ward will be abolished and every voter will all of the Coun-

cllmeu. 'The Mayor will receive $3,500 and the Counclimwv$3,000 salary.
They will give all their time to the city's business.
IT he law requires the Council to elect an Auditor, Treasurer, solteUor and
other city officers the same as now serve at the City Hall, and to puVthem
under bond. Civil service will be extended to cover all city offices, instead
of but two departments, as now.

The business of tt'e city will be run exactly as the business of any other
business Institution.

Wellington, Sumner County, Kan.— Defaulted Bonds.—
Our attention has been called to the fact that this city has
defaulted in the payment of .000 bonds issued some time
ago for the purpose of prospecting for salt, coal and other
mineral wealth. The circumstances as given by one of our
correspondents are as follows: Years ago there was quite
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some excitement all over the State of Kansas on the salt
question. At that time a law authorizing cities and other
municipalities to issue bonds for the purpose of prospecting
for salt, coal and mineral wealth generally was passed by
the Legislature. Wellington issued $5,000 of these bonds
and paid interest on the same for some years, but as the
State Supreme Court held that the bonds were unconstitu-
tional, the city stopped the payment of interest. Some of
the leading citizens are desirous of meeting the debt, even
though they cannot be legally forced to do so. They feel
that under the circumstances they are in honor bound to
pay the money as Wellington received value for the bonds.

Bond Proposals and Negotiations this week

have been as follows:

Altoona, Blair County, Pa.— Bonds Not Sold.— No bids
were received on July 8 for the $100,000 4% 15-30-year
(optional) coupon highway-improvement bonds described in
V. 84, p. 1563. These bonds are now being offered at private
sale.

Arlington, Hancock County, Ohio.—Bids Rejected.— All
bids received on July 9 for the $12,000 4% 1-24-year (serial)
municipal-lighting-plant bonds described in V. 85, p. 52,
were rejected.

Ashland, Ashland County, Ohio.—Bond Sale.— On July 1
the $26,000 Union Street and the $8,400 West Washington
Street 5% improvement bonds described in V. 84, p. 1382,
were awarded to the First National Bank of Ashland for
$28,220 (108.538) and $8,787 (104.607) respectively. Ma-
turity $1,300 of the first issue each six months from March 1
1908 to Sept. 1 1917 inclusive and $600 of the latter issue
each six months from March 1 1908 to Sept. 1 1914 inclusive.

Ashtabula, Ohio.—Bond Offering.— Proposals will be re-
ceived until 12 m. July 29 by Frank W. Wagner, City Audi-
tor, for the following bonds:

$24,000 5% coupon Walnut Street paving bonds.
on Oct. 1 from 1907 to 1914 inclusive.
6,440 5% coupon Tyler Avenue paving bonds. Maturity $920 yearly on
Oct. 1 from 1907 to 1913 Inclusive.
9,660 5% coupon Lake Street paving bonds. Maturity $1,380 yearly on
Oct. 1 from 1907 to 1913 Inclusive.
8,820 5% coupon EIm Street paving bonds. Maturity $1,260 yearly on
Oct. 1 from 1907 to 1913 inclusive.

Authority Section 1536-281 of the Revised Statutes.
Interest April 1 and Oct. 1 at the City Treasurer’'s office.
Each bid must be unconditional and must be accompanied
by a certified check on an Ashtabula bank (or cash) for $500.
Accrued interest to be paid by purchaser.

Bay City, Bay County, Mich.— Bond Offering.— Proposals
will be received until 3 p. m. July 15 by C. J. Barnett, City
Comptroller, for $150,000 4% local-improvement bonds.
Denomination $1,000. Date Aug. 1 1907. Interest semi-
annually in New York City. Maturity $75,000 on Aug. 1
1910, $40,000 on Aug. 1 1912 and $35,000 on Aug. 1 1915.
Certified check for $500, payable to the City Comptroller, is
required. Oficial circular states that all previous bonds and
interest have been promptly paid at maturity.

Bonds Not Sold.— No sale was made on June 24 of the
$200,000 4% 30-year public-park bonds described in V. 84,
p. 1441,

Bemijdi Independent School District (P. O. Bemidji),
Beltrami County, Minn.—Bond Sale Not Consummated.— We
are advised that the $35,000 5% 15-year gold coupon high-
school-building and site-purchasing bonds to be offered at 8
p. m. July 15 (V. 84, p. 1564), take the place of the $35,000
5% 15-year coupon high-school-building bonds awarded on
May 27 (V. 84, p. 1318) to the Wells & Dickey Co. of Minne-
apolis, which sale was never consummated; the attorneys for
that firm claiming that the issue had to be authorized by two-
thirds of the voters, whereas the vote was 171 to 151. See
V. 84, p. 1134. Bonded debt, not including this issue,
$42,000.

Bethlehem Union Free School District (P. O. Delmar),
Albany County, N. Y .— Bond Sale.— This district on June 28
awarded an issue of $9,700 5% school-house bonds to the
Albany Savings Bank of Albany at par and accrued interest.
Securities are dated July 1 1907. Interest Jan. 1. Maturity
$500 yearly on Jan. 1 from 1909 to 1920 inclusive, $700 on
Jan. 1 1921 and $500 yearly on Jan. 1 from 1922 to 1927
inclusive.

Bluefield, Mercer County, W. Va.—Bond Offering.—We
are advised that the $100,000 5% 30-year coupon pavingand
sewer bonds to be offered at 10 a. m. July 27 (V. 85, p. 53)
are payable in gold and dated June 26 1907. Interest annu-
ally on July 1in Bluefield. Bonds are exempt from taxation.
Certified check for 1% of bonds bid for, payable to the City
of Bluefield,” is required.

Bridgeport, Belmont County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. July 29 by W. W.
Baggs, Village Clerk, for $10,000 3% street-improvement
bonds. Authority Section 2835, Revised Statutes, as amend-
ed April 29 1902. Denomination $500. Date April 1 1907.
Interest semi-annual. Maturity April 1 1917. Certified
chock for 10% of bonds bid for, payable to the Village
Treasurer, is required. Purchaser to pay accrued interest.

Bristol County (P. O. Taunton), Mass.— Note Offering.—
Proposals will be received until 10 a. m. July 16 by the
County Commissioners, William R. Black, Chairman, for
$200,000 437% Taunton Great River bridge-construction

Maturity $3,000 yearly
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notes. Authority Chapter 462, Acts of 1903. Denomina-
tion $20,000. Date July 17 1907. Interest semi-annual.

Maturity July 17 1911.
Buffalo, N. Y.—Bonds Authorized.— The Legislature re-
cently passed Acts providing for the issuance of the following

bonds:
$300,000 1-30-year (serial) bonds to construct, maintain, extend, operate,
repair and r te water-works, authorized by Chapter 548 of
the Laws of Interest not to exceed 4 %.
200,000 4 % 1-20-year (serial) water refunding and funding bonds, author-
ized by Chapter 551 of the Laws of 1907. Date July 1 1907.
50,000 4% 1-5-year (serial) bonds, for the purpose of refunding a tempor-
ary loan used to purchase a sanitary-utlllzation-plant, au-
thorized by Chapter 552 of the Laws of 1907. Date July 1

Interest semi-annually at the City Comptrollers’ office or
at the Gallatin National Bank in New York City.

Bond Issues.— The issuance of a $2,686 45 4% 1-year
(funding) bond has been authorized. Bond is dated July 1
1907 and will be taken at par by the Bailey Avenue Sewar
Sinking Fund.

Pursuant to Section 105 of the City Charter, the Mayor and
Comptroller are authorized to issue $81,925 74 4% Depart-
ment of Public Works bonds dated July 1 1907 and maturing
July 1 1908. Under the ordinance providing for these bonds
they are to be taken at par by the W. N. Y. & P. Grade
Crossing Bond Sinking Fund.

Canal School District, Fresno County, Cal.—Bond Sale.—
On July 3 the $7,500 5% 1-10-year (serial) coupon school-
building-and-equipment bonds described in V. 84, p. 1501,
were awarded to the People’s Savings Bank of Fresno for
$7,580 (101.066) and accrued interest.

Canton, Stark County, Ohio.—Bond Offering.—-Proposals
will be received until 12 m. July 29 by Armstrong Ashbrook,
City Auditor, for $1,800 4% coupon park bonds. Authority
Section 2835, Revised Statutes. Denomination $900. Date
July 1 1907. Interest semi-annual. Maturity ten years.
Bid to be made on blank form furnished by the City and must
be accompanied by a certified check for 5% of bonds bid for,
drawn on some bank in Canton and made payable to the City
Treasurer. Purchaser to furnish blank bonds and pay ac-
crued interest.

Canyon County (P. O. Caldwell), Idaho.—Bond Sale Not
Consummated.— We are advised that the sale on March 4
of $44,000 coupon bridge bonds to E. H. Rollins & Sons of
Chicago (Y. 84, p. 645) was never consummated.

Carnduff, Sask.— Debenture Offering.— Proposals will be
received up to and including Aug. 12 by E. A. Ellis, Town
Secretary-Treasurer, for $2,000 and $700 debentures at not
exceeding 6% interest. Maturity part yearly for twenty
years

Carterville, Jasper County, Mo.—Bonds Not Sold.— No
sale was made on June 20 of the $19,000 4% 10-20-year
(optional) public sewer bonds described in V. 84, p. 1383.

Carthage, Moore County, N. C.—Bond Offering.— Further
details are at hand relative to the offering on July 18 of the
$10,000 5% coupon graded-school-building bonds mentioned
in V. 85, p. 53. Proposals will be received until 2 p. m. on
that day by C. S. Brewer, District Clerk. Authority, Act
of the General Assembly ratified March 11 1907. Denomina-
tion $500 and $1,000. Interest annually on Jan. 1 at Car-
thage. Bids to be based on bonds maturing in thirty years
and on bonds maturing $1,000 yearly from 20 years to 29
years inclusive. Total debt, this issue. Assessed valuation
(estimated), $488,000.

Charleston, Tallahatchie County, Miss.— Bond Offering.—
Proposals will be received until 2 p. m. August 5 by J. W.
Saunders, Mayor, for $10,000 5% school bonds. Authority
Section 3415, Chapter 99, Laws of 1906. Denomination
$500. Interest March 3 and Sept. 3 in Charleston. Matur-
ity twenty years. Certified check for 5% of the amount of
bonds is required.

Charleston, So. Car.—Bond Award.— On July 1 the $1,000,
000 4% 30-year coupon refunding bonds, bids for which were
received on May 15 (V. 84, p. 1202), were awarded to local
parties. The State Supreme Court recently declared valid
the Act of the last Legislature exempting the bonds from tax-
ation

Chauncey, Athens County, Ohio.— Bond Sale.— On June 29
the $1,000 6% 1-5-year (sei'ial) coupon jail-construction
bonds described in V. 84, p. 1564, were awarded to the
Security Savings Bank & Trust Co. of Toledo at 101.25.

Chelsea (P. O. Station Boston), Mass.— Temporary Loan.
—This city recently negotiated a loan of $100,000 with
Bond & Goodwin of Boston at 5.50% discount. Loan ma-
tures Nov. 2 1907.

Chicago— South Park District, Cook County, 111— Bond
Award.— While the award on July 2 of $1,200,000 4% 1-20-
year (serial) bonds was made to the lllinois Trust & Savings
Bank of Chicago (V. 85, p. 53), we understand that N. W.
Halsey & Co. of Chicago were joint bidders and take one-
half of the issue.

Chicago (111) Sanitary District.— Bond Offering.— Pro-
posals will be received until Aug. 21 for $1,000,000 bonds of
this district. Denomination $1,000. Date Sept. 1 1907.
At a meeting of the trustees on July 10 John C. Williams
of Evanston was elected attorney for the district. Mr.
Williams will fill the vacancy caused by the resignation of
E. C. Lindsey, who is now general attorney for the Chicago
Rock Island & Pacific RR.
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Chicasaw School District (P.O. Chicasaw), Mercer County
Ohio.—Bond Sale.— On June 29 the $8,000 5% school bonds
described in V. 84, p. 1502, were awarded to the Commercial
Banking Co. of Celina at 102.50. Maturity $685 on June 29
1908 and $665 yearly on June 29 from 1909 to 1919 inclusive.

Cincinnati, Ohio.— Bonds Withdrawn from Market.— The
City Council has repealed the ordinance authorizing the
$17,000 3.65% 5-30-year (optional) coupon market-house
bonds which were to have been offered on June 17. See V.84,
p. 1262.

Clay Township (P. O. Brookville), Montgomery County,
Ohio.—Bond Sale.—On June 20 the $15,000 5% coupon
road-improvement bonds described in V. 84, p. 1319, were
awarded to the Citizens’ Banking Co. of Brookville at 106.44
— a basis of about 4.31%. Maturity $1,000yearly on Sept. 1
from 1912 to 1926 inclusive.

Cleveland Heights, Ohio.—Bond Sale.—This village re-
cently awarded the following bonds to Otis & Hou”h of

Cleveland:

$6,099 4}4 % coupon Fairmount Boulevard water-Improvement assess-
ment bonds. Maturity $99 on Oct. 1 1908, $500 yearly on
Oct. 1 from 190! to 1912 Inclu. $1,000 on Oct. 1 1913,
$500 on Oct. 1 1914, $1,000 on Oct. 1 1915, $500 on Oct. 1
1916 and $1,000 on Oct. 1 1917.

coupon Fairmount Boulevard sewer-constructlon assess-
ment bonds. Maturity $44 on Oct. 1 1908, $500 on Oct. 1
1909, $500 on Oct. 1 1910, $1,000 on Oct. 1 1911, $500 on

7,044 4K %

Oct. 1 1912, $1,000 on Oct. 1 1913, $500 on Oct. 1 1914,
$1,000 on Oct. 1 1915, $1,000 on Oct. 1 1916 and $1,000
on Oct. 1 1917.

961 414 Vo coupon Fairmount Boulevard sewer-constructlon (village's

portion) bonds. Maturity $461 on Oct. 1 1913 and $500
on Oct. 1 1917.
44,328 % coupon Cedar Road Improvement assessment bonds. De-

except one bond for $328. Interest
April 1and Oct. 1. Maturity $3,328 on Oct. 1 1908, $4,000
on Oct. 1 1909, $4,000 on Oct. 1 1910, $5,000 on Oct. 1
1911, $4,000 on Oct. 1 1912, $5,000 on Oct. 1 1913, $4,000
on Oct. 1 1914 and $5,000 on Oct. 1 each of the years
1915, 1916 and 1917.
1,760 4H % coupon Cedar Road Improvement bonds. Denomination
$500 except one bond for $260. Interest April 1and Oct. 1.
Maturity $260 on Oct. 1 1911 and $500 on Oct. 1 each of
the years 1913, 1915 and 1917.
% coupon Guilford Road Improvement assessment bonds.
Denomination $500 except one bond for $239. Interest
April 1 and Oct. 1. Maturity $239 on Oct. 1 1909 and
$500 on Oct. 1 each of the years 1911, 1913, 1915 and 1917.
1,818 4% % coupon Guilford Road Improvement assessment bonds.
Denomination $500 except one bond for $318. Interest
April 1 and Oct. 1. Maturity $318 on Oct. 1 1911 and
$500 on Oct. 1 each of the years 1913, 1915 and 1917.

7,813 4>2 % coupon Guilford Road Improvement assessment bonds.
Denomination $500 except one bond for $313. Interest
April 1 and Oct. 1. Maturity $313 on Oct. 1 1908, $500
on Oct. 1 each of the years 1909, 1910 and 1911 and $1,000
yearly on Oct. 1 from 1912 to 1917 Inclusive.

4,234 4>£ % coupon Monmouth Road improvement assessment bonds.

Denomination $500 except one bond for $234. Interest
April 1and Oct. 1. Maturity $234 on Oct. 1 1909 and $500
yearly on Oct. 1 from 1910 to 1917 Inclusive.

A description of the first three issues will be found in V. 84.
p. 1319.

Columbus, Muskogee County, Ga.— Bond Elections.— The
City Council has ordered an election to be held Oct. 10 to
vote on the question of issuing the $100,000 4% 25-year
lighting-plant-construction bonds mentioned in V. 84, p.
1196.

A proposition to issue $75,000 4% 1-30-year (serial) bridge
bonds will be submitted to a vote on Sept. 10.

Columbus, Franklin County, Ohio.— Bond Sales.— The fol-
lowing bonds were purchased by the Sinking Fund at par and

accrued interest during the month of June:

$4,000 4 % coupon Vermont Avenue Improvement assessment bonds, a de-
scription of which was given In V. 84, p. 1383. Denomination
$1,000. Date May 31 1907. Maturity Sept. 1 1918, subject
to call after Sept. 1 1908.

2.000 4 M % Champion Avenue Improvement bonds. Denomination
$1,000. Date April 1 1907. Maturity Sept. 1 1910, subject
to call after Sept. 1 1908.

5.000 4 % clty-hall-buliding bonds dated April 1 1907 and maturing Sept. 1
1927.

nomination $1,000,

2,239 4

Comfrey, Brown County, Minn.—Bond Sale.— On July 8
the $4,000 6% 2-5-year (serial) water-works-plant bonds,
described in V. 84, p. 1564, were awarded to the State Bank
of Comfrey at par. A bid was also received from S. A. Kean
of Chicago, but as it was not accompanied by a certified check
it was not considered.

Conneaut, Ashtabula County, Ohio.— Bond Sale.— On June
22 the five issues of 4}"% and 5% street-improvement bonds
aggregating $62,700, described in V. 84, p. 1442, were a-
warded to Otis & Hough of Cleveland for $63,821 89 (101.789
and accrued interest.)

Cora School District No. 1 (P. 0. Cora), Latah County,
Idaho.— Bond Sale.— On June 22 this district awarded $1,000
5% school-house bonds to the State of Idaho at par. De-
nomination $500. Date July 1 1907. Interest semi-annual.
Maturity $500 on July 1 in each of the years 1912 and 1917.

Crawford County (P. O. England), Ind.— Bonds Not Sold.
— No sale was made on July 8 of $19,200 4% building bonds
offered on that day, as the contract for the building was
canceled by the County Commissioners.

Crawford County, (P. O. Bucyrus), Ohio.—Bond Sale.—
On July 5 the $30,000 5% coupon Road District No. 1 im-
provement bonds described in V. 84, p. 1442, were awarded
to the Security Savings Bank & Trust Co. of Toledo at 107.04.
— a basis of about 4.268%. Following are the bids:

Sec. Savs. Bk. & Tr. Co., INew First
Toledo - . $32,112 001 umbus -- -$30,910 00
Breed & Harrison, Clncln. 31,665 00 |F. L. Fuller 30,900 00

Emery, Anderson &Co., CI.31,510 00!S. A. Kean. Chicago. 30,300 00
Bucyrus City Bk , Bucy's. 31,422 004 Otis & Hough, Cleveland. 30,076 00
W . J. Hayes & Sons, Clev. 31,128 001

Maturit $15,000 on Aug. 1 1919 and $15,000 on Aug. 1
1920.
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Crestline, Crawford County, Ohio.—Bond Sale.— On July
10 the three issues of 5% 1-10-year (serial) street-improve-
ment bonds, aggregating $30,850, described in V. 84,
1565, were awarded, it is stated, to Seasongood & Mayer of
Cincinnati for $31,920—the price thus being 102.987.

Cridersville School District (P. O. Cridersville), Auglaize
County, Ohio.—Bond Sale.—On July 1 the $15,000 5%
school-building bonds described in V. 84, p. 1565, were
awarded, it is stated, to Spitzer & Co. Maturity $1,000
yearly on March 1 from 1909 to 1923 inclusive.

Cumberland County (P. O. Portland), Me.—Bonds Not
Sold.— All bids received on June 29 for $300,000 33"%
15-year court-house bonds, offered on that day, were rejected.
Denomination $1,000. Date July 1 1907. Interest semi-
anual.

Danbury, Fairfield County, Conn.—Bonds Not to Be Re-
Offered at Present.— We are advised that the question of re-
offering the $75,000 4% 20-year gold water bonds offered
without success on June 10 (V. 84, p. 1442) has been post-
poned indefinitely.

Davidson County (P. O. Nashville), Tenn.—BondOffertng.
— Proposais will be received until 10 a. m. July 23 at the office
of W. M. Pollard, County Judge, for the following bonds:

5800.000 bridge bonds. Maturity thirty years, redeemable $200,000 in
twelve years, $200,000 in fifteen years, $200,000 in eighteen years
and $200,000 in twenty-four years.

100,000 criminal court and jail bonds. Maturity twenty years.
Interest (not to exceed 4}7"%) semi-annually in Nashville

W. G. M. Campbell is Chairman. These bonds were offered

as 4s on June 25, but all bids received on that day were re-

jected. See V. 84, p. 1565.

Dayton, Montgomery County, Ohio.—Bonds Authorized.—

The City Council on June 24 passed ordinances providing for

<the issuance of the following bonds:

$31,000 5% park bonds dated July 1 1907. Denomination $1,000. Ma-
turity July 1 1921.

43.500 4% general-street-Improvement bonds dated July 1 1907. De-
nomination $1,000, except one bond for $1,500. Maturity
$23,500 on July 1 1914 and $20,000 on July 1 1915.

12.500 4% Stewart Street Improvement bonds dated Sept. 1 1907. De-
nomination $1,000, except one bond for $1,500. Maturity

Sef)t. 1 1913.

1,500 5% Alley extension bond dated July 1 1907 and maturing July 1
1908.

Interest semi-annual.

Delaware, Delaware County, Ohio.— Bond Sale.— On July
8 the $10,000 5% 1-10-year (serial) coupon sub-fire-station
bonds described in V. 84, p. 1442, were awarded to the Dela-
ware National Bank of Delaware at 105.10 and accrued
interest— a basis of about 3.959% The following bids were
received:

Delaware Nat. Bk., Dela.$10,510 00 |[Hayden. Miller & Co., Cle.$10,257 00
R. Kleybolte & Co., Cin-. 10,377 50 I10tis & Hough, Cleveland- 10,251 00
Denison & Farnsworth, Cle. 10,361 75| New First Nat. Bk., Col.. 10,235 00
10,361 00 |[Delaware Sav. Bk., Dela. 10,225 00
10,328 00|W. J. Hayes &Sons,Cle_. 10,203 00

Derry, Rockingham County, N. H.—Bond Sale.— This
town recently awarded the $90,000 3~% gold coupon
water-works bonds described in V. 84, p. 1443, to N. W.
Harris & Co., of Boston. Maturity $13,000 on July 1 1917,
$25,000 on July 1 1922 and $52,000 on July 1 1927.

Dobbs Ferry, Westchester County, N. Y .—Bond Offering.
— Proposals will be received until 3 p. m. July 20, by the
Board of Trustees, Charies E. Storms, President, for $125,000
4% street eimprovement, bonds. Denomination $5,000.
Date July 1 1907. Interest semi-annual. Maturity $5,000
yearly on July 1 from 1912 to 1936 inclusive. Certified
check for 5% of bonds bid for, on a State or national bank or
trust company, is required. James J. Elder is Clerk of
Board of Trustees.

Duluth, St. Louis County, Minn.— Bond Offering.— Propo-
sals will be received until 7.30 p. m. July 15, by the Common
Council, for $50,000 4% gold coupon bonds for the purchase
and improvement of lands for public-parks and parkways.
Authority Chapter 93, General Laws of 1907. Denomination
$1,000, $500, $100 and $50 (except that where not incon-
sistent with the bids made they shall be in the denomination
of $1,000). Date July 1 1907. Interest semi-annually at
the American Exchange National Bank of New York City.
Maturity July 1 1937. A certified check on a national bank
for 1% of bonds bid for, payable to the City of Duluth, must
be filed by each bidder with H. W. Cheadle, City Clerk, prior
to 2 p. m. July 15. Official circular states that there is no
litigation pending or threatened affecting the corporate exist-
ence or boundaries of the city and that there has never been
any default in the payment of the bonds or interest.

Eastchester Union Free School District No. 1 (P. O. Tuck-
ahoe), Westchester County, N. Y.—Bond Offering.— Pro-
posals will be received until 8p.m. July 22 by W. F. Jeffers,
Secretary Board of Education, or F. P. Close, Attorney
(P. O. Tuckahoe), for $20,000 school-building bonds.
Authority Chapter 556, Laws of 1894. Denomination
$1,000. Rate of interest to be named in bids. These bonds
were gffered without success as 4s on June 26. See V. 84.
p. 1565.

East Providence, Providence County, R. |.—Bond Offering.
— Proposals will be received until 2 p. m. July 20 by Ben-
jamin Wilson, President of the Town Council, for the $200,-
000 4% gold coupon or registered refunding bonds mentioned

Sec.Sav.Bk.&Tr.Co., Tol.
Seasongood&Mayer, Cin..

in V. 84, p. 1067. Denominations $1,000 to $5,000. Date
Aug. 1 1907. Interest semi-annually at place designated by
purchaser Maturity Aug. 1 1957.
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Edina School District (P. O, Edina), Knox County, Mo.—
Bond Sale.— This district recently disposed of the $18,000
4% 5-20-year (optional) school bonds offered without success
on May 15. See V. 84, p. 1320.

Elmwood, Pierce County, Wis.—Bonds Not Sold.— No
satisfactory bids were received on June 20 for the $6,000 5%
water-works bonds mentioned in V. 84, p. 1262. Date June
15 1907. Interest annually on Feb. 15. Maturity $1,500
on Feb. 15 in each of the ycr.:s 1912, 1917, 1922 and 1927.

El Paso, El Paso Cc.ruiy, Texas.—Bond Sale.— On July 3
the $100,000 5% ~.-40year (optional) school bonds de-
scribed in V. 84. p. 1443, were awarded to Spitzer & Co. of
Toledo at K 5.L.3 and accrued interest—a basis of about
4.597% t> the optional date and about 4.709% to full ma-

turity. The following bids were received:

Spitzer & Co., Toledo .$105,2301Guar. Tr. & Bkg. Co.,EIPas0$101,560
E. H. Rollins & Sons, Chic.. 104,3501Union S. B. & Tr. Co., Cin__ 101,525
Austin Nat. Bank, Austin.- 103,7901Harris Tr. & Sav. Bk., Chic. 101,050

All bidders offered accrued interest in addition to their
bids.

Essex County (P. O. Newark), N. J.—Bond Offering.—
Proposals will be received until 2:30 p. m. July 25 by the
Board of Chosen Freeholders for $500,000 4% gold coupon
bonds. Authority Chapter LX, Laws of 1905. Denomina-
tion $1,000. Date Aug. 1 1907. Interest semi-annual.
Maturity Aug. 1 1947. Certified check for $5,000 is required.
Bonds will be ready for delivery Aug. 1 1907. Accrued
interest to be paid by purchaser.

The official notice of this bond offering will be found among
the advertisements elsewhere in this Department.

Fort Covington, Franklin County, N. Y.—Bond Sale.—
This village recently disposed of an issue of $3,000 41 %
bonds.

Galveston County (P. O. Galveston), Tex.—Bonds Not
to Be Offered at Present.— We are informed that it will be at
least two months before arrangements can be made for the
moffering of the $500,000 4% causeway and bridge bonds
voted on May 7. See V. 84, p. 1263.

Genoa, Ottawa County, Ohio.—Bonds Authorized.— The
Village Council on May 29 passed an ordinance providing for
the issuance of $1.4(30 5% 5-year coupon Packer Creek
bridge-building bonds. Denomination $100. Date August
1 1907. Interest semi-annual.

Grain Valley School District No. 3 (P. O. Grain Valley),
Jackson County, Mo.—Bond Sale.— This district recently
awarded an issue of $6,000 5% 5-20-year (optional) high-
school-building bonds to the Bank of Grain Valley at par.
Denomination $500. Date June 15 1907. Interest annual.

Grand Rapids, Kent County, Mich.—Price Paid for Bonds.
— We are informed that the price paid for the $6,000 sewer-
construction and the $102,000 street-improvement coupon
bonds awarded on June 21 to the Board of Sinking Fund
Commissioners (V. 85, p. 54) was par for 4 per cents.

Greene County (P. O. Greeneville), Tenn.—Bonds Au-
thorized.— A resolution has been passed by the County Court
providing for the issuance of $150,000 road-improvement
bonds.

Hamilton, Butler County, Ohio.—Bond Offering.— Pro-
posals will be received until 10 a. m. July 31 by the Sinking
Fund Trustees for $20,000 water-works and $5,000 electric-
light 4% coupon refunding bonds. Denomination $500.
Date Aug. 1 1907. Interest March 1 and Sept. 1 at the
Second National Bank of Hamilton. Maturity Aug. 1 1922.
Certified check on a national bank for 5% of bonds bid for,
payable to the Sinking Fund Trustees, is required.

Bond Award.—We are advised that the bid of $6,100
(101.666) submitted by the First National Bank of Cincinnati
on July 1 (V. 85, p. 54) for the $6,000 4% 15-year coupon
South D Street (city’s portion) paving bonds offered on that
day has been accepted.

Haverhill, Essex County, Mass.—Bond Sale.— On July 8
the $49,000 4% 20-year coupon school-house bonds described
in V. 85, p. 54, were awarded to Estabrook & Co. of Boston
at 100.39 and accrued interest—a basis of about 3.972%.

The following bids were received:
Estabrook & Co., Boston 100.39 |R. L. Day & Co., Boston 100.079
Blake Bros. & Co., Boston___100.0981

Heidenheimer Independent School District (P. O. Heiden-
heimer), Bell County, Tex.—Bonds Registered.— The State
Comptroller on June 29 registered $5,500 5% school-house
bonds maturing Jan. 1 1947, subject to call after 5 years.

Helena School District No. 1 (P. O. Helena), Lewis and
Clark Counties, Mont.— Bond Offering.— Further details are
at hand relative to the offering on July 22 of the $26,000
4N % coupon schol-building bonds mentioned in V. 85, p. 55.
Proposals will be received until 2 p. m. on that day by Thos.
E. Goodwin, Clerk, Board of School Trustees. Authority
a vote of 53 to 15 at election held June 17 1907. Denomina-
tion $1,000. Date July 1 1907. Interest semi-annually in
Helena or New York City. Maturity July 1 1927, subject
to call after July 1 1917. Certified check for $500, payable
to the Clerk Board of School Trustees, is required.

Hico, Hamilton County, Texas.—Bond Sale.—We "have
just been advised that on May 1 the $8,000 5% 15-40-year
(optional) water-works bonds registered on May 21 (V. 84,
p. 1321) were awarded to H. N. Swain at 102.50 and accrued
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interest. Denomination $1,000.
est annual.

Hillsdale Township, Bergen County, N. J.— Bond Offering.
— Proposals will be received until 4 p. m. July 18 by Wm.
Banta, Clerk, care of Koester & Campbell, 78 Main Street,
Hackensack, for $30,000 4J7% coupon street and road
macadamizing bonds. Denomination $1,250. Date Sept. 1
1907. Interest payable at the Hackensack National Bank
of Hackensack. Maturity $1,250 yearly on Sept. 1 from
1913 to 1936 inclusive. Bonds are exempt from taxation.
Bonded debt at present, $8,000. Assessed valuation, $496,-
500. Estimated valuation, $750,000. Official circular
states that there has never been any default in the payment
of previous issues. Accrued interest to be paid by purchaser.

Hobart, Kiowa County, Okla.—Bond Offering.— Further
details are at hand relative to the offering on July 18 of the
$25,000 water-works-extension, the $25,000 sewer and the
$15,000 street-improvement coupon bonds mentioned in
V. 85, p. 55. Proposals will be received until 8 p. m. on
that day by A. W. Kerr, City Clerk. Denomination $1,000.
Interest (not to exceed 6%) January and July at the Fiscal
Agency in New York City. Maturity thirty years. Certi-
fied check for $1,000, payable to the "City of Hobart,” is
required. Purchaser to furnish blank bonds.

Holland, Ottawa County, Mich.—Bonds Voted.— The elec-
tion held Jure 10 resulted IN a vote of 535 to 88 in favor of
the proposition to issue the $30,000 electric-light-plant-
improvement bonds mentioned in Y. 84, p. 1263. Details
of bonds and date of offering not yet determined.

Houlka, Chickasaw County, Miss.—Bonds Not Sold.— No
sale has yet been made of the $5,000 0% 21-year registered
or coupon school-building bonds described in V. 84, p. 1444.

Huntington Beach Union High School District, Orange
County, Cal.—Bond Sale.—On July 2 the $35,000 4*"%
1-20 -year(serial) coupon school bonds described in V. 84,
p. 1503, were awarded to W. F. Johnston of Los Angeles at
100.454— a basis of about 4.446%. Following are the bids:
W. F. Johnston, Los Ang.$35,159 00|N. W. Harris & Co., Los

Los Ang. Tr. Co., Los An_a35,011 50] Angeles a$35,011 00
------------ [Wm. R. Staats Co., Pasad a35,007 50

a And accrued Interest.

Jackson, Hinds County, Miss.— Bond Offering.— Proposals
will be received until 3:30 p.m. Aug. 6 by Ramsey Wharton,
Mayor, and the Board of Aldermen, for $216,000 5% coupon
water-works bonds. Authority vote of 926 to 65, cast at
election held June 26, and page 235, chapter 186, of an Act
of the Laws of 1904, approved Feb. 6. Denomination
$1,000. Date Aug. 1 1907. Interest semi-annually at the
City Treasurer's office. Maturity Aug. 1 1927. Certified
check on some bank in Jackson, for 5% of bid, payable to
A. P. Lusk, City Clerk, is required. Official circular states
there is no litigationjor controversy, pending or threatened,
concerning the validity of these bonds, the boundaries of
the municipality, or the titles of the officials to their respec-
tive offices and that no previous issues have ever been con-
tested; also that the principal and interest of bonds have al-
ways been paid promptly.

Jackson Union School District (P. O. Jackson), Jackson
County, Mich.—Bond Offering.— Proposals will be received
until 7.30 p. m. July 15, by Robert A. Smith, Secretary
Board of Education, for $?5,000 4% coupon school bonds.
Denomination $1,000. Date Sept. 1 1907. Interest semi-
annually at place to suit purchaser. Maturity $5,000 yearly
on Sept. 1from 1922 to 1936 inclusive.

Jacksonville, Calhoun County, Ala.—Bonds Voted.— An
election held July 1 resulted in favor of a proposition to issue
$10,000 bonds for the purchase of the State Normal School
building for a city hall. The vote was 93 to 0.

Jersey City, N. J.—Bond Sale.— On July 3 a $15,000 4%
pipe-line-completion bond was awarded to the Sinking Fund
Commission of Jersey City at par. Date July 1 1907. In-
terest March and September. Maturity Sept. 1 1934.

Kenmore, Erie County, N. Y.—Bids.— The following bids
were received on July 3 for the $34,600 street paving bonds
awarded on that day, as stated in last week’s issue, to
O’Connor & Kahler of New York City at 100.043 for 4.65

Date Jan. 1 1907. Inter-

per cents.

O’'Connor & Kahler, New York City (4.65s) * $34,615 00
W. J. Hayes & Sons, Cleveland (5s) 34,617 30
S. A. Kean, Chicago (5s) 34,615 00

Knox County (P.O. Vincennes), Ind.—Bond Sale.— This
county on June 14 disposed of the following bonds:

$3,657 60 4H % John Vieke et. al. gravel-road bonds to J. F. Wild & Co. of
Indianapolis for $3,663—the price thus being 100.147.
Denomination $182 88.

Michael Kelly et. al. gravel-road bonds to J. F. Wild & Co.
of Indianapolis for $4,411 58— the price thus being 100.147.
Denomination $220 25.

John S. Bierhaus et. al. gravel-road bonds to J. F. Wild &
Co. of Indianapolis for $6,184 78—the price thus being
100.109. Denomination $308 75.

John Hunckler et. al. gravel-road bonds to J. F. Wild &
Co. of Indianapolis for $2,177 88—the price thus being
100.132. Denomination $108 75.

J- W. Cassell et. al. gravel-road bonds to J. F. Wild & Co.
of Indianapolis for $4,706 84— the price thus being
100.145. Denomination $235.

Chas. B. Hargis et. al. gravel-road bonds to E. M. Camp-
bell & Co. of Indianapolis for $4,802 00— the price thus
being 100.208. Denomination $269 60.

Securities are dated June 15 1907. Interest May and
November. Maturity one bond of each issue every six
months beginning May 15 1908.

Kilmichael, Montgomery County, Miss.—Bond Offering.—
Proposals will be received until Julv 16, by J, M. Childress,

4,405 00 4K %

6.175 00 4>S %

2.175 00 4} %

4,700 00 4}4 %

4,792 00 434 %
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Mayor, for $6,000 53°% school-building bonds. Authority
Sections 3414-3420, Mississippi Code. Denomination $500.
Date day of sale. Interest Jan. 15 at the Mississippi Bank
of Kilmichael, Kilmichael. Maturity 20 years. Certified
check (or cash) for $1,000, payable to the “Town of Kil-
michael,” is required. Total debt, this issue. Assessed
valuation 1907, $105,000.

Latonia, Kenton County, Ky.—Bond Sale.— This city on
July 9 awarded three issues of 6% street-improvement
bonds, aggregating $13,300, to the Central Savings Bank &
Trust Co., of Covington, at 104.387. Following are the bids:

Cent. Sav.Bk.&Tr.Co.,Cov$13,883 50 |Citizens’ National Bank,
Edward Zeisz, Covington- 13,833 001 CoVingtoN.....ccccecenrrrnnes $13,734 91

Denomination $100. Date June 1- 1907. Interest semi-
annual.

Latta School District No. 20 (P. O. Latta), Marion County,
S. C.—Bond Offering.— Proposals will be received until 12 m
July 25 by J. C. Bethea, District Secretary and Treasurer,
for $14,000 6% coupon school bonds. Denomination $500.
Date July 1 1907. Interest Jan. 1 at the Bank of Latta.
Maturity July 1 1927. Bonds are tax exempt. Certified
check for $500, payable to the J. C. Bethea, is required. The
district has no debt at present. Assessed valuation 1906,
$300,000. These securities were offered but not awarded
on July 1. See V. 84, p. 1566.

Lawrence, Essex County, Mass.—Bond Sale.— On July 1
the $75,000 4% 1-30-year (serial) coupon Osgood Street
sewer bonds offered without success on May 27 (V. 84, p.
1321), were awarded to Merrill, Oldham & Co. of Boston at
100.089 and accrued interest

Libertyville School District No. 70 (Libertyville), Lake
County, 111 .Bond Offering.— Proposals will be received until
July 25 by J. W. Butler, Clerk, Board of Education, for
$10,000 4% school-building bonds. Authority election held
July 5. Date Aug. 1 1907. Interest semi-annual. Matur-
ity $500 yearly on Aug. 1 from 1908 to 1911 inclusive and
$1,000 yearly on Aug. 1from 1912 to 1919 inclusive. These
securities take the place of $5,000 bonds offered on July 1
but subsequently withdrawn from the market as the amount
was found to be insufficient.

Long Branch, Monmouth County, N. J.— Bond Offering.—
Proposals will be received until 12 m. Aug. 5 by Thomas R.
Woolley, City Comptroller, for the $100,000 437% gold
ocean-front-improvement bonds voted, as stated in last
week’s issue, on June 18. Denomination $1,000. Interest
semi-annual. Maturity thirty years.

Louisville, Ky.—Bonds Awarded in Part.— Of the $1,-
000,000 4% 40-year gold coupon sewerage-system-construc-
tion bonds offered on July 10 (V. 84, p. 1503), only $145,000
were disposed of. The price paid was par and interest.

Luzerne County (P. O. Wilkes-Barre), Pa.— Bond Offering.
— Proposals will be received until 2 p. m. July 25 by James
M. Norris, County Comptroller, for $150,000 4% court-house
bonds. Denominations $1,000 and $500. Date Aug. 1
1907. Interest semi-annual. Maturity part yearly on Aug.
1 1908 to 1927 inclusive. Certified check for 1% of bonds
bid for is required.

Mansfiled, Richland County, Ohio.— Bond Sale.— On July
6 the $1,600 Dickson Avenue improvement and the $5,000
coupon electric-light 4% bonds described in V. £4, p. 1566,
were awarded to the Richland Savings Bank Co. of Mansfield
at par and accrued interest. This was the only offer received.

Marietta, Washington County, Ohio.—Bond Offering.—
In addition to the $5,159 34 4% Fort Street paving assess-
ment bonds to be offered at 12 m. July 23, proposals will also
be received at the same time and place by Carl Becker, City
Auditor, for $7,404 50 4% Front and Third Street paving
assessment bonds. Authority Section 1536-281 (M. C. Sec-
tion 95) of the Revised Statutes. Denomination $740 45.
Date of both issues March 31 1907. Interest annual. Ma-
turity $740 45 yearly on March 31 from 1908 to 1917 in-
clusive. Certified cheek for 10% of bonds bid for, payable
to the City Treasurer, is required. Accrued interest to be
paid by purchaser.

Marshall, Harrison County, Tex.—Bonds Authorized.—
The City Council on June 28 passed ordinances providing for
the issuance of $56,000 street-paving bonds.

Marion, Marion County.~Ohio.—Bond Sale.—On July 10
the five issues of 4™ % coupon street-improvement (city’s
portion) bonds, aggregating $10,000, described in V. 84, p.
1444, were awarded, it is stated, to Breed & Harrison of
Cincinnati. Maturity $1,000 yearly on March 1 from 1911
to 1920 inclusive.

Medina, Medina County, Ohio.—Bond Offering.— Proposals
will be received until 12 m. July 22 by O. O. Van Deusen,
Village Clerk, for $23,000 4% coupon sewer-construction
and sewage-disposal-works bonds. Authority Sections 2835,
2835b, 2836 and 2837 of the Revised Statutes. Denomina-
tion $500. Date July 1 1907. Interest March 1 and Sept. 1
at the Village Treasury. Maturity $500 on Sept. 1 1921,
$500 each six months from Sept. 1 1922 to March 1 1929
inclusive, $1,000 each six months from Sept. 1 1929 to Sept.
1 1931 inclusive, $2,000 each six months from March 1 1932
to March 1 1934 inclusive, and $500 on Sept. 1 1934. Certi-
fied check for 5% of the bonds bid for, payable to the Village
Treasurer, is required. Accrued interest to be paid by pur-
chaser.
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Milwaukee, Wis.— Bonds Not Sold.— No award was made
011 July 10 of the $100,000 permanent street-improvement,
$60,000 park and $15,000 park 1-20-year (serial) coupon
bonds offered on that day. See V. 85, p. 56.

Mineola, Nassau County, N. Y.—Bond Offering.— Pro-
posals will be received until 8 p. m. July 19 by the Board of
Village Trustees, for $40,000 5% coupon water-system-con-
struction bonds. Denomination $500. Date, day of
issuance. Interest semi-annual. Maturity $2,500 yearly
on July 1 from 1912 to 1927 inclusive. Bonded debt, this
issue. Certified check for 10% of bid, payable to Joseph
Smith, Village President, is required.

Monett, Barry County, Mo.—Bond Offering.— Proposals
will be received until 8p.m. July 23 by J. M. Russell, Mayor,
for $7,000 public-sewer bonds. Authority Article 13, Chap-
ter 91, Revised Statutes. Denomination $500. Interest
semi-annual. Maturity twenty years, subject to call after

ten years. Bonds are exempt from taxation. Cash deposit
of $500 is required.
Monterey, Putnam County, Tenn.—Bonds Voted.—An

election held June 29 resulted in favor of propositions to issue
$15,000 municipal electric-light and water-works and $10,000
school-building bonds.

Morgan County (P. O. Martnsville), Ind.— Description of
Bonds.—We are informed that the $34,000 Monroe Town-
ship gravel-road bonds awarded on June 26 (V. 85, p. 56) to
Charles C. Wedding & Co. of Indianapolis for $34,250
(100.735), carry 437% interest and are dated July 15 1907.
Denomination $850. Interest May and November. Ma-
turity July 15 1927.

Napoleon, Henry County, Ohio.—Bond Sale.— On July 8
the two issues of 5% 1-5-year (serial) coupon Welsted Street
assessment bonds, aggregating $2,185, described in V. 84,
p. 1445, were awarded to M. Reiser Jr. of Napoleon at 101.228

and accrued interest—a basis of about 4.558%. Following
are the bids:
M. Reiser Jr., Napoleon__$2,211 85 JA. Bradley, Napoleon $2,205 25

M. Donnelly, Napoleon____ 2,208 50| Sec. Savs. BK. & Tr.Co0.,Tol.2,194 50

Nelsonvile, Athens County, Ohio.—Bond Offering.— Pro-,
posals will be received until 12 m. July 22 by John Lax,
City Auditor, for the $12,500 4% general improvement bonds
mentioned in V. 84, p. 1265. Authority Sections 2835,
2836 and 2837, Revised Statutes as amended April 29 1902.
Denomination $500. Date July 1 1907. Interest March 1
and Sept. 1. Maturity $500 each six months from Sept. 1
1908 to Sept. 1 1920 inclusive. Certified check for 10% of
bonds bid for, payable to the City Treasurer, is required.
Purchaser to pay accrued interest.

Newark, Licking County, Ohio.—Bond Offering.— Pro-
posals will be received until 12 m. July 23 by Frank T.

Maurath, City Auditor, for the following bonds:

$4,100 5% coupon Oakwood Avenue tile—sanitary-sewer-constructlon as-
sessment bonds. Denomination $500, except one bond for
$600. Maturity on July 1 as follows: $600 In 1908, $1,000 in
each of the years 1909 and 1910 and $1,500 In 1911.

coupon Webb Street sanitary-sewer-construction assessment
bonds. Denomination $500, except one bond for $750. Ma-
turity on July 1 as follows: $500 In each of the years 1908 and
1909 and $750 in 1910.

Buena Vista Street sewer assessment bonds. Denomination
$500 except one bond for $600. Maturity July 1 as follows:
$500 In each of the years 1909, 1910 and 1911 and $600 in 1912.
Spring Street and Wing Street sidewalk-improvemcnt bonds.
Denominations $500 and $625. Maturity $500 on July 1
1910 and 625 on July 1 1911.

The above bonds are dated July | 1907. Interest semi-
annual. Certified check for 10% of bonds bid for, payable
to the City of Newark, is required.

New Bremen, Auglaize County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. Aug. 5 by A. M.
Steinebrey, Village Clerk, for $1,000 5% coupon First Street
improvement (village’s portion) bonds. Denomination $500.
Date Aug. 5 1907. Interest annual. Maturity $500 on
Feb. 5 1911 and $500 on Aug. 5 1911. Certified check for
$500, payable to the Village Treasurer, is required. Pur-
chaser to pay accrued interest

New Castle, Lawrence County, Pa.—Bond Offering.—
Proposals will be received .until 8 p. m. July 29 by A. E.
Rhodes, City Clerk, for $35,000 4% coupon sewer bonds.
Denomination $1,000. Date Aug. 1 1907. Interest semi-
annually at the office of the City Treasurer. Maturity
twenty years, subject to call after ten years. Bonds are
exempt from taxation. Accrued interest to be paid by
purchaser. These securities were offered as 3J"s without
success on May 13. See V. 84, p. 1322.

Neuman Grove School District No. 13 (P. O. Newman
Grove), Madison County, Neb.—Bond Offering.— Proposals
will be received until July 22 for the $16,000 5% registered
school-building bonds described in V. 85, p. 56. Denomina-
tion $500. Interest annually in June at the County Treas-
urer’s oifice in Madison. ’ Maturity 1927, subject to call after
1912. Certified check for $200 is required. Bonded debt,
this issue. Assessed valuation for 1906, $164,000.

New Rochelle. Westchester County, N. Y.— Sewer Certifi-
cates ABt Sold.— No award was made on July 2 of $47,616 65
5% 1-5-year (optional) sewer certificates offered on that day.

1,750 5%

2,100 5%

1,125 5%

Authority Section 209, Chapter 128, Laws 1899. Denomina-
tion $1,000, except one certificate of $1,616 65. Date
July 1 1907. Interest semi-annual.

Newton, Harvey County, Kan.—Price Paid for Bonds.—
We are advised that the pri< ; paid for the $40,000 5% 15-30-
year (optional) water-works refunding bond awarded to
Spitzer & Co. of Toledo on June 6 (V. 84, p. 1566) was par.
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Norwood, Ont.— Debenture Offering.— Proposais will be
received until 6 p. m. to-day (July 13), by John E. Rox-
burgh, Treasurer, for $7,000 sidewalk and $3,000 town-hall
improvement 4”% coupon bonds. Authority an election
held May 6 1907. Denomination not less than $100. Date
June 15 1907. Interest Dec. 31 at the Union Bank of Canada
in Norwood. Maturity part yearly for 20 years. Pur-
chaser to pay accrued interest from Jan. 1 1907.

Oneida, Madison County, N. Y.—Bond Sale.—On July 2
the $33,169 70 1-10-year (serial) coupon or registered
McGuire Street sewer (Series N. N.) assessment bonds
offered without success as 4s on May 8 (V. 85, p. 57), were
awarded to the Oneida Savings Bank of Oneida at par and
accrued interest for 43”s. Interest May and November.

Ovid and Middlebury Townships School District No. 9
(P. O. Ovid), Clinton County, Mich.—Bond Sale.— On July 8
the $17,000 5% coupon school-house bonds described in
V. 84, p. 1504, were awarded to Emery, Anderson & Co. of
Cleveland at 102.058 and accrued interest. Following are
the bids:

Emery, Anderson&Co.,Cle$17,350 00 |Otis & Hough, Cleveland-$17,173 00
State Sav’'gs Bk. of Ovid.. 17,329 00 JJohn Nuveen & Co., Chic- 17,087 50
BumpusStevensCo., Det._ 17,304 00 |S. A. Kean, Chicago 17,017 00

Maturity $1,000 yearly on Dec. 31 from 1907 to 1919 in-
clusive and $2,000 on Dec. 31 in each of the years 1920 and
1921.

Park City School District No. 5 (P. O. Park City), Yellow-
stone County, Mont.—Bond Offering.— Proposals will be
received until 12 m. July 26 (not July 23 as first reported) by
Ed. W. Peck, District Clerk, for $15,000 coupon school-
house bonds at not exceeding 6% interest. Denomination
$1,000. Date July 1907. Interest semi-annually at the
County Treasurer’s office. Maturity twenty years, subject
to call after ten years. Certified check for 5% of the bonds,
payable to H. L. Trewin, is required. Bonded debt, this
issue. Assessed valuation $575,000.

Parsons, Labette County, Kan.—Bond Offering.— Pro-
posals will be received until 4 p. m. July 22 by T. B. J.
Wheat, City Clerk, for $121,713 53 registered warrant-re-
funding bonds. Bids to be based on bonds bearing 434%,

437% and 5% interest. Authority Chapter 137, Laws of
1907. Denomination $100 to $1,000, at option of pur-
chaser. Date July 1 1907. Interest semi-annually in New

York. Maturity July 1 1927, subject to call after July 1 1912.
Certified check for 1% of bonds bid for, payable to C. L.
Moses, Mayor, is required. Official circular states there is
no controversy pending or threatened and that there has
never been any default in the payment of principal or inter-
est. Purchaser to furnish blank bonds and pay the State
Auditor’s fee for registering.

Pataskala School District (P. O. Pataskala), Licking
County, Ohio.—Bond Sale.—On July 6 the $30,000 43"%
1-30-year (serial) school-building bonds described in V. 84,
p. 1567, were awarded to the Security Savings Bank & Trust
Co. of Toledo at 103.173 and accrued interest—a basis of
about 4.22%. Following are the bids:

Secur. S. B. & Tr. Co., Tol-.$30,9521New First Nat. Bk., Colum ..$30,060
Otis & Hough, Cleveland 30,482 iW. J. Hayes & Sons, Cleve.- 30,037
Breed & Harrison, Cin 30,2051

Paw Paw, Van Buren Comity, Mich.—Bond Offering.—
Proposals will be received until 1 p. m. July 16 by Wm. H.
Mason, Village Clerk, for $45,000 refunding, $30,000 electric-
light and $20,000 water 4% coupon bonds. Denominations
$2,000, $3,000 and $5,000. Date Sept. 1 1907. Interest
annually at the Village Treasurers’ office. Maturity $2,000
yearly on Sept. 1 from 1908 to 1922 inclusive, $3,000 yearly
on Sept. 1from 1923 to 1927 inclusive and $5,000 yearly on
Sept. 1 from 1928 to 1937 inclusive, being subject to call
after twenty years. This village has no bonded debt at

present. Assessed valuation $876,825. Certified check
for 5%, payable to the Village Treasurer, is required. Suc-
cessful bidder to furnish lithographed bonds.

Petersburg School District (P. O. Petersburg), Pike

County, Ind.—Bond Sale.— On June 25 this district awarded
$5,600 4% school-building bonds to the White River Bank
of Loogootee at 103.125. Denomination $560. Date July 1
1907. Interest Feb. 1 and Aug. 1. Maturity $560 each
six months from August 1 1902 to Feb. 1 1917 inclusive.

Pleasant Ridge School District (P. O. Pleasant Ridge)
Hamilton County, Ohio.— Bonds Defeated.— An election held
recently resulted in the defeat of a proposition to issue
$75,000 school bonds of this district.

Pleasant Valley School District, San Luis Obispo County,
Cal.—Bond Sale.—On July 3 $1,000 8% school-building
bonds of this district were awarded to W. F. Johnston of Los
Angeles at 105.30.

Quincy, Norfolk County, Mass.—Bond Sale.— This city
recently disposed of at private sale the $30,000 4% water
bonds, bids for which were rejected on June 1. See V. 84,
p. 1386.

Rockwall County, (P. O. Rockwall), Tex.—Bond Sale.—
This county 0/1 June 10 awarded the $1,999 4% jail-repair
bonds registered on Maj® 23 (V. 84, p. 1323) to the Permanent
School Fund of Rockwall County at par.

Rosthern, Sask.— Debenture Offering Postponed.— We are
informed that the offering of the two issues of 5% debentures
aggregating $18,000, which was to have taken place July 1
(V. 84, p. 1324) has been postponed sixty days.
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Rushmore, Nobles County, Minn.—Bond Sale.— We have
just been advised that this village on Apri 27 awarded a
$1,000 6% 10-year sewer bond dated June 10 1907 to the
Rushmore State Bank of Rushmore at par. A bid was also
received from the Union Investment Co. of Minneapolis at
par. Interest semi-annual.

St. Clair County Drainage District No. 1, 111— Bond Sale.
—On July 6 the $184,000 5% registered drainage bonds
described in V. 84, p. 1567, were awarded to the Union
Trust & Savings Bank of East St. Louis at par and accrued
interest. Bids were also received from the Harris Trust &
Savings Bank of Chicago and the Security Savings Bank &
Trust Co. of Toledo. Bonds are dated August 1 1907 and
mature $13,000 yearly on Aug. 1from 1909 to 1921 inclusive
and $15,000 on Aug. 1 1922.

St. Cloud, Stearns County, Minn.—Bond Sale.— On July 1
the $50,000 5% 15-year coupon refunding bonds dated July 1
1907, described in V. 84, p. 1506, were awarded to the Wells
& Dickey Co. of Minneapolis at 102.20 and accrued interest
— a basis of about 4.793%. Following are the bids:

Wells & Dickey Co., Minn___$51,100]0tls & Hough, Cleveland $50,390
Harris Tr.&Sav.Bk., Chicago 51,0501M. H. Rollins & Sons, Chic.. 50,275
A.J. Hood & Co., Detroit— 50,7501S. A. Kean, Chicago 50,050

St. Francis Drainage District, Ark.—Bond Offering.Post-
poned.—We are advised that the offering of the $150,000
30-40-year (optional) bonds which was to have taken place
July 8 (V. 84, p. 1446,) has been postponed for ten days.

San Antonio, Tex.— Purchaser of Bonds.— We are informed
that the purchaser of $102,000 of the three issues of improve-
ment district bonds, aggregating $138,000, recently disposed
of was D. Sullivan & Co. of San Antonio. The bonds were
purchased by this firm on June 1 at par and accrued interest
and answer the following description:

$26,000 5% 20-40-year (optional) Improvement District No. 9 bonds dated
April 11905.

30.000 5% 20-40-year (optional) Improvement District No. 10 bonds
dated Sept. 1 1905.

46.000 5% 20-40-year (optional) Improvement District No. 11 bonds
dated Jan. 5.1906.

Denomination $1,000. Interest semi-annual.

Santa Fe School District, San Luis Obispo County, Cal.—
Bond Sale.— This district on July 3 awarded $3,500 6% school
building bonds to W. F. Johnston of Los Angeles at 104.10.

Sewickley, Allegheny County, Pa.—Bond Sale.— On June 4
the $30,000 town-hall and $39,500 refunding 4% coupon
bonds described in V. 84, p. 1266, were awarded to local
investors. As stated in V. 84, p. 1266, the $39,500 bonds
are part of an issue of $40,000, of which $500, maturing Oct. 1
1905, were purchased by the sinking fund.

Silverton, Marion County, Ore.— No Action Yet Taken.—
We are advised under date of June 24 that no action has yet
been taken looking toward the issuance of the $2,500 6%
road-improvement bonds voted on May 6.

South Range, Houghton County, Mich.—Bonds Not Sold.
— No sale was made on July 2 of the $19,000 5% coupon
water bonds offered on that day. Authority Art. 2893,
Chapter 87, Section 4, Laws 1897. Denomination $1,000.
Date July 1 1907. Interest annually at the South Range
Bank of South Range. Maturity $1,000 yearly on July 1
from 1908 to 1926. Total debt, this issue. Assessed valu-
ation 1907, $384,000.

Sparta, White County, Tenn.—Bonds Defeated.— An elec-
tion held June 27 resulted in the defeat of a proposition to
issue $40,000 municipal-electric-light and water-works-plant
bonds. The vote was 18 “for” to 95 “against.”

Steelton, Dauphin County, Pa.—Bond Sale.— On June 5
the $85,000 4J7% 30-year filter-plant bonds described in
V. 84, p. 1325, were awarded to the Cleveland Trust Co. of
Cleveland at 102.515—a basis of about 4.349%.

Sumter County (P.O. Americus), Ga.—Bond Election Pro-
posed.—The Board of County Commissioners has been pe-
titioned to call an election to submit to the voters proposi-
tions to issue $50,000 road-improvement and $50 000 agri-
cultural college bonds.

Superior School District (P .0. Superior), Nuckolls County,
Neb.—Bond Offering.— Further details are at hand relative
to the offering on Aug. 1 of the $30,000 5% coupon high-
school-building bonds mentioned in V. 85, p. 59. Proposals
will be received until 4 p. m. on that day by W. F. Neihaus,
Chairman of Finance Committee. Authority vote of 178 to
75 at election held June 18 1907. Denomination $1,000.
Date July 15 1907. Interest semi-annually at the Fiscal
Agency of Nebraska in New York City. Maturity July 15
1927, subject to call after July 15 1917. Certified check for
$500, payable to the Chairman of Finance Committee, is
required. Total debt at present, $5,000. Assessed valua-
tion 1906, $376,000.

Syracuse, Onondaga County, N. Y .—Bonds Authorized.—
The Common Council recently authorized the issuance of
$50,000 intercepting-sewer-system bonds.

Thompson School District No. 2 (P. O. Thompson), Saun-
ders County, Mont.—Bond Offering.— Proposals will be re-
ceived until 2p.m. July 27 by D. V. Herriott, District Clerk,
for $15,000 4% coupon scho*i-building bonds. Denomina-
tion $1,000. Date June 21 1907. Interest annual. Matur-
ity June 21 1922, subject to call after June 21 1912. Certi-
fied check, payable to D: V. Herriott, District Clerk, is
required
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Toledo, Ohio.— Sales for the Quarter.— The following bonds,
aggregating $158,646 76 were issued by the city of Toledo to
its sinking fund at par and interest during the quarter ending
June 30 1907:

$123 97 5% coupon Sewer No. 977 assessment bonds. Denomination
$60 and $63 97. Date Jan. 5 1907. Maturity $60 March 5
1908 and $63 97 Sept. 5 1908.

1,506 95 5% coupon Sewer No. 967 assessment bonds. Denomination
$250, except one bond for $256 95. Date Feb. 25 1907.
Maturity one bond each six months from March 25 1908 to
Sept. 25 1910 inclusive.

12,844 65 5% coupon Hamilton St. paving assessment bonds. Denomi-
nation $1,300, except one bond for $1,444 65. Date Feb.
23 1907. Maturity one bond each six months from March
23 1908 to Sept. 23 1912 inclusive.

1,695 85 5% coupon Sewer No. 975 assessment bonds. Denomination
$425, except one bond for $420 85. Date March 21 1907.
Maturity one bond each six months from March 21 1908 to
Sept. 21 1909 inclusive.

1,835 27 5% coupon Infirmary Road and Arlington Ave. No. 1 assess-
ment bonds. Denomination $185, except one bond for
$170 27. Date Oct. 30 1906. Maturity one bond each
six months from March 30 1908 to Sept. 30 1912 inclusive.

2,457 23 5% coupon Sewer No. 973 assessment bonds. Denomination
$410, except one bond for $407 23. Date Feb. 15 1907.
Maturity one bond each six months from March 15 1908
to Sept. 15 1910 inclusive.

7,099 58 5% coupon Lincoln Ave. No. 2 assessment bonds. Denomina-
tion $710, except one bond for $709 58. Date Dec. 13
1906. Maturity one bond each six months from March 13
1908 to Sept. 13 1912 inclusive.

338 30 5% coupon sewer-construction No. 982 bonds. Denomination
$90, except one bond for $68 30. Date March 17 1907.
Maturity one bond each six months from March 17 1908 to
Sept. 17 1909 Inclusive.

3,006 81 5% coupon Utica St. No. 2 assessment bonds. Denomination
$300 except one bond for $306 81. Date Jan. 29 1907.
Maturity one bond each six months from March 29 1908
to Sept. 29 1912 inclusive.

515 46 5% coupon East Broadway No. 3 assessment bonds. Denomi-
nation $130, except one bond for $125 46. Date March 21
1908. Maturity one bond each six months from March 21
1908 to Sept. 21 1909 Inclusive.

4,466 31 5% coupon Whitney Ave. No. 1 assessment bonds. Denomi-
nation $450, except one bond for $416 31. Date Dec. 28
1906. Maturity one bond each six months from March 28
1908 to Sept. 28 1912 inclusive.

199 51 5% coupon Curtis St. No. 2 assessment bonds. Denomination
$100 and $99 51. Date March 5 1907. Maturity $99 51 on
March 5 1908 and $100 on Sept. 5 1908.

3,259 62 5% coupon Yates St. No. 2 assessment bonds. Denomination
$330, except one bond for $289 62. Date Dec. 13 1906.
Maturity one bond each six months from March 13 1908
to Sept. 13 1912 Inclusive.

11,200 84 5% coupon sewer No. 952 construction assessment bonds.
Denomination $1,900, except one bond for $1,700 84.
Date March 13 1907. Maturity one bond each six months
from March 13 1908 to Sept. 13 1910 inclusive.

9,083 82 5% coupon sewer No. 978 bonds. Denomination $910 except
one bond for $893 82. Date Jan. 2 1907. Maturity one
bond each six months from March 2 1908 to Sept. 2 1912
Inclusive.

5,594 26 5% coupon Kast Broadway No. 2 assessment bonds. Denomi-
nation $1,400, except one bond for $1,394 26. Date March
7 1907. Maturity one bond each six months from Marchj7
1908 to Sept. 7 1909 inclusive.

5,761 01 5% coupon Robison St. No. 1 assessment bonds.. Denomina-
tion $580, except one ond for $541 01. Date Feb. 23
1907. Maturity one bond each six months from March 23
1908 to Sept. 23 1912 Inclusive.

1,269 56 5% coupon cottage Ave. No. 1 bonds. Denomination $320
except one bond for $309 56. Date April 1 1907. Matur-
ity one bond each six months from March 1 1908 to Sept. 1
1909 inclusive.

49,566 00 5% coupon sewer-construction No. 918 assessment bonds. De
nomination $5,000, except one bond for $4,566. Date
Nov. 14 1906. Maturity one bond each six months from
March 14 1908 to Sept. 14 1912 inclusive.

406 26 5% coupon North Twelfth St. bonds. Denomination $100,
except one bond for $106 26. Date April 27 1907. Ma-
turity one bond each six months from March 27 1908 to
Sept. 27 1909 Inclusive.

7,001 74 5% coupon Page St. No. 5 assessment bonds. Denomination
$700, except one bond for $701 74. Date Feb. 18 i907.
Maturity one bond each six months from March 18 1908
to Sept. 18 1912 Inclusive.

6,785 60 5% coupon Water St. Improvement assessment bonds. De-
nomination $680, except one bond for $665 60. Date
March 8 1907. Maturity one bond each six months from
March 8 1908 to Sept. 8 1912 inclusive.

1,059 27 5% coupon Martha Place paving bonds. Denomination $110,
except one bond for $69 27. Date April 10 1907. Matur-
ity one bond each six months from March 10 1908 to Stpt.
10 1912 inclusive.

717 07 5% coupon Madison Ave. paving bonds. Denomination $75,
except one bond for $42 07. Date March 28 1907. Ma-
turity one bond each six months from March 18 1908 to
Sept. 28 1912 inclusive.

3,067 91 5% coupon Mettler St. and Rosalind Place paving bonds. De-
nomination $310 except one bond for $277 91. Date April
12 1907. Maturity one bond each six months from March
12 1908 to Sept. 12 1912 Inclusive.

1,318 04 5% coupon Tenth St. No. 2 assessment bonds. Denomination
$135, except one bond for $103 04. Date March 21 1907.
Maturity one bond each six months from March 21 1908 to
Sept. 21 1912 inclusive.

3,716 83 5% coupon Wakeman St. No. 2 bonds. Denomination $375,
except one bond for $341 83. Date April 13 1907. Ma-
turity one bond each six months from March 13 1908 to
Sept. 13 1912 inclusive.

5,295 61 5% coupon Utah St. No. 2 improvement assessment bonds.
Denomination $530, except one bond for $525 61. Date
April 11 1907. Maturity one bond each six months from
March 8 1908 to Sept. 8 1912 inclusive.

7,453 43 5% Navarre Ave. No. 2 paving bonds. Denomination $750,

except one bond for $703 43. Date May 13 1907. Matur-
ity one bond each six months from March 13 1908 to
Sept. 13 1916 inclusive.

Interest March and September at City Treasurer’s office.

Troy, Rensselaer County, N. Y.—Bond Sale.— On July 9
the $76,000 4% 1-19-year (serial) registered additional
water-works bonds described in V. 85, p. 59, were awarded
to the Troy SavingsBank of Troy at par and accrued interest.
This was the only offer received.

Revenue Bond Sale.— This city recently awarded $100,000
4% revenue bonds to the Troy Savings Bank of Troy at par
and accrued interest. Securities are dated July 2 1907 and
mature Oct. 19 1907.

Troy, Miami County, Ohio.—Bond Sale.—The Sinking
Fund Trustees have purchased the $25,000 4% coupon re-
funding bonds described in V. 84, 1266. Maturity
yearly on May 1 as follows: $3,000 in each of the years
1917, 1918 and 1919 and $4,000 in each of the years 1920,
1921,5.1922 and 1923.
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Union Township, Warren County, Ohio.—Bond Sale.— On
July 8 the $5,000 1}*% coupon public-hall and public-office
bonds described in V. 84, p. 1447, were awarded to A. L.
Snook at par and accrued interest. Bids were also received
from Emery Anderson & Co. of Cleveland, the Security Sav-
ings Bank & Trust Co. of Toledo and the New First National
Bank of Columbus. Maturity $250 each six months from
March 1 1908 to Sept. 1 1917 inclusive.

Utica, N. Y.—Bond Offering.— Richard W. Sherman,
Mayor, and John A. Cantwell, City Clerk, will offer the follow-
ing bonds at public auction at 12 m. July 15:

$152,500 4 % registered school-building bonds. Authority Chapter 7, Laws
of 1846, as amended by Chapter 563, Laws of 1900. Denomi-
nation $7,500, except one bond for 510,000. Maturity 57,500
yearly on May 1 from 1008 to 1926 inclusive and $10,000 on
May 1 1927.

registered delinquent tax bonds. Authority, Chapter 271,
Law* of 1907. Denomination $10,000. Maturity $10,000
yearly on July 1 from 1912 to 1921 inclusive.

Successful bidder will be required to deposit a certified
check on a national or New York State bank or trust com-
pany for 2% of the bonds bid for, payable to the City
Treasurer.

Uvalde County (Texas) Common School District No. 5.—
Bond Sale.— We are advised that the $9,000 5% 15-20-year
(optional) school-house bonds registered by the State Comp-
troller on April 24 (V. 84, p. 1073) were awarded in May
to J. B. Oldham of Dallas at 101.25. Denomination
$500. Date April 10 1907. Interest annual.

Uvalde County (Texas) Common School District No. 6.—
Bond Sale.— This district in June awarded the $2,000 5%
15-20-year (optional) school-house bonds registered by the
State Comptroller on May 17 (V. 84, p. 1266), to J. B.
Oldhtun of Dallas at 10T75. Denomination $500. Date
April 10 1907. Interest annual.

Wakeman Township (P. O. Wakeman), Huron County,
Ohio.— Bond Offering.— Proposals will be received until 12 m.
July 22 by the Board of Trustees at the Township Clerk’s
office, for $5,000 4}*% road-improvement bonds. Denomi-
nation $250. Interest semi-annual. Maturity $1,500
on Sept. 11908, $1,750 on Sept. 1 1909 and $1,750 on Sept. 1
1910. A deposit of 5% of bonds bid for is required.

100,000 4%
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] Warren, Trumbull County,Ohio.—Bond Offering.— Propos-
als will be received until 12 m. to-day (July 13) by Chas. B.

! Selby, City Auditor, for the following bonds:
$6,800 5% coupon E. Washington Avenue Paving bonds. Denomination
: $850. Date April 1 1906. Maturity $850 each six months
J from Oct. 1 1907 to April 1 1911.
3,510 4 % coupon E. Franklin and North Pine Street paving bonds. De-
nomination $390. Date Sept. 1906. Maturity $390 each

six months from Sept. 1 1907 to Sept. 1 1911.

Bonds are exempt from taxation. Interest semi-annually
at the Union National Bank of Warren.

Warrenton, Warren County, No. Caro.—Bond Sale.— On
July 1 the $8,000 5% 20-year coupon municipal-building
bonds dated July 1 1907, described in V. 84, p. 1326, were
awarded to local parties at par.

Washington County (P. O. Salem), Ind.—Bond Sale.—
Local papers report that this county on June 26 awarded
$34,000 4i"% Monroe Township gravel-road bonds to
Charles C. Wedding & Co. of Indianapolis for $34,250
(100.735) and accrued interest. Denomination $850. Date
July 15 1907. Maturity $850 each six months from May 15
1908 to Nov. 15 1927 inclusive.

Washington Township, Preble County, Ohio.— Bond Sale.
— Of the $4,630 4% coupon Mound Hill Cemetery bonds
offered on July 6 (V. 84, p. 1447), $2,630, maturing $630 on
July 6 1908 and $1,000 on July 6 in each of the 3rars 1911
and 1912, were awarded to S. J. Bungcr and E. J. Allbright
for $2,680 (101.901), while the remaining $2,000, maturing
$1,000 o011 July 6 in each of the years 1909 and 1910, were
awarded to Wm. F. Straw at par. These were the only bids
received.

Waterbury, New Haven County, Conn.— Bond Offering.—
i Proposals will be received until 8 p. m. Aug. 19, by William
H. Sandland, City Clerk, for $100,000 4% sewerage bonds.
Authority an Act of General Assembly passed May 23 1895.
Denomination $1,000. Date July 1 1907. Interest semi-
annually at the City Treasurer’s office. Maturity July
1 1957. Bonds to be registered if desired. Certified
check for 1% of bonds bid for, payable to the City Treasurer,
is required

Waterville, Douglas County, Wash.—Bond Sale.—Re-
ports state that the State of Washington on June 28 pur-
chased $15,000 5% water-plant-purchase bonds of,this city.
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~80,000
Bergen County,

BRIDGE BONOS
For Constructing Court Street Bridge

Notice is hereby given that the Finance Com-
mittee of the Board of Chosen Freeholders of the
County of Bergen will receive ScaKil Proposals at
the office of the Clerk of said Board, at the Court
House in Hackensack, New Jersey, on WEDNES-
DAY, JULY SEVENTEENTH, NINETEEN
HUNDRED AND SEVEN, at Two-thirty o’clock
in the afternoon, for an issue of bonds to meet
the cost of constructing a bridge across the Hack-
ensack River from Court Street, Harkensack, to
Court Street or Fort Lee Turnpike, in the Bor-
ough of Bogota, known as “Court Street Bridge,”
such issue being for the sum of klghty Thousand
($80,000) Dollars, being coupon bonds of the
denomination of $1,000 each, bearing date Aug-
ust 1, 1907, interest at the rate of four and one-
half (4 '4) per cent per annum, payable August
1st and February 1st of each year, principal and
interest payable at the Hackensack National
Bank, said bonds maturing as follows:
4 bonds $1,000 each, $4,000, Aug.

N. J,

1908
1909
1910

1st,

FNENENY NN NN N NN NN NN

“ “ " . 1927
Each bid must be accomp certiiied
check of $8,000 upon a National Bank, to the
order of Orrin S. Trail, County Collector, as a
guaranty of the good faith of the bidder, and the
envelope containing bid must be endorsed “ Bid
for Court Street Bridge Bonds.”

All bids must stipulate the carrying with them
of accrued interest from the date of bond to date
of delivery.

The right to reject any or all bids is hereby
.reserved.

Information may be obtained by addressing
William 11. Taylor, Clerk Board of Freeholders,

Hackensack, New Jersey, or L. A. Campbell,
Counsel, care of Koester & Campbell, 78 Main
Street, Hackensack, N .J.
Dated July 2nd, 1907.
ADOLPH KRUGER,1
A. E. SAGh, ~Finance
THOMAS POST. Committee.

BONDS wirour COQPOfIS

with steel-plate borders, or lithographed, or part-
ly printed from type. |If the latter, then can be
DELIVERED IN FEW DAYS

Certificates engraved In best manner, or Dartly
lithoarapbed and partfly printed

ALBERT B. KING &CO.,, 206 Broadway, N. Y..

~50,000

City of Stamford, Conn.,
GOLD BONOS.

Interest, 4% per annum.
Bonds Exempt from Taxation.

Sealed proposals will be received by the Treas-
urer of the City of Stamford in the City Hall on
the FIRST DAY OF AUGUST. 1907, AT 12
O'CLOCK M., when they will be publicly opened,
for

550,000 Permanent Improvement Bonds
(Coupon Bonds) for ihe purpose of
Permanent Street Paving

Said bonds are issued in accordance with the
provisions of a resolution passed by the General
Assembly April 11, 1907, and entitled “The Pub-
lic Improvement Bonds of the City of Stamford.”

The principal of said bonds is payable August 1,
1932, in gold coin of the United States of America,
of the present standard of weight and fineness,
and the interest, at the rate of 4 % per annum, is
payable in gold coin semi-annually on the lirst
days of February and August of each year at the
office of the City Treasurer.

Proposals should be enclosed in a sealed envel-
ope and endorsed, "Proposals for Permanent Im -
provement Bonds of the City of Stamford.”

Each bid must be accompanied by a certiiied
check to the order of the City Treasurer of Stam-
ford for 2% of the par value of the bonds bid for,
the amount of said check to be credited upon
said bid if accepted, and to be returned forthwith
if not accepted.

Said bonds will bear date of August 1, 1907,
the purchaser paying any accrued interest on the
bonds to the date of delivery.

A Sinking Fund will be created under the reso-
lution for the purpose of paying the principal of
said bonds when due. The City Treasurer re-
serves the right to reject any or all bids.

WILLIAM N. TRAVIS,
City Treasurer.

Blodget, Merritt & Co ,
BANKERS,
60 State Street, Boston
30 NASSAU STREET, MEW YORK..

state, CITI aHraitkoad bonds.

MUNICIPAL AND RAILROAD
BONDS.

LIST ON APPLICATION.

SEASONGOOD & MAYER,

Mercantile Library Building,
CINCINNATI.

#500,000

ESSEX COUNTY, N.J.
BONDS

Issued under authority of Chapter LX,
Laws of 1905.

The Board of Chosen Freeholders of the County
of Essex, New Jersey, Invites proposals for the
purchase of $500,000 Essex County Bonds, in
denomination of $1,000 each, interest coupons at
4 per cent per annum, payable February 1 and
August 1, principal and interest payable in gold.
Bonds payable August 1, 1947.

The Bonds will bear Interest from August 1,

1907, and the tpurchaser must pay interest ac-
crued to date of delivery.
Sealed proposals will be received by the

Finance Committee of the Board of Chosen Free-
holders, at a meeting to be held by said Commit,
tee, at the Freeholders’ room in the Court House-
at Newark, N. J., on THURSDAY, JULY 25,
1907, at 2 o'clock p. m., which meeting will re-
main open for the reception of proposals until
2:30 p. m. Each proposal shall state the amount
of bid in words and figures, and must be accom-
panied by a certified check for $5,000, which will
be applicable on account of purchase money of
bonds, and forfeited by successful bidder who
afterward fails to take the bonds. Copies of
proceedings will be furnished to successful bidders,
but proposals must be unconditional.

The Finance Committee reserves the right to
reject any and all proposals, If, in Its judgment,
the interest cf the County requires such action.

The Bonds will be ready for delivery on August
1, 1907.

By order of

FINANCE COMMITTEE,
NATHANIEL~J. WARD, Ch Irman.

Albert Kleybolte & Co.,

409 Walnut Street,
CINCINNATI, O.

Municipal,
County, State,

and High-Grade Public Service
Securities

Correspondence Soiicited

Specialists in New Jersey Securities.

eisele & King,
BANKERS,

Members of New York and Philadelphia
Stock Exchanges.
757-750 Broad St.
MEW AKK.

Private Wires to
JLY. and Philadelphia.
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Wauseon, Fulton County, Ohio.—Bond Sale.— On July 8
the $11,413 20 437"% North Fulton Street improvement
bonds described in V. 84, p. 1507, were awarded to the
Security Savings Bank & Trust Co. of Toledo at 100.841 and

accrued interest—a basis of about 4.30%. Following are
the bids:
Security Saving Bank & |[Farmers’ National Bank,

Trust Co., Toledo $11,509 201 Fayette $11,426 20
Spitzer & Co.. Toledo 11,430 70| Farmers' State Bk., Delta 11,413 20

Maturity $613 20 on March 1 1908 and $600 each six
months from Sept. 1 1908 to March 1 1917 inclusive.

Weymouth, Mass.— Temporary Loan.— This town recently
negotiated a loan of $30,000 maturing March 25 1908 with
Blodget, Merritt & Co. of Boston at 5.48% discount.

Windsor Graded School District (P. O. Windsor), Bertie
County, No. Caro.—Bond Offering.— Further details are at
hand relative to the offering on July 15 of the $5,000 6%
coupon school-house bonds mentioned in V. 85, p. 60.
A. S. Rascoe, Chairman Board of Trustees, will offer these
securities at public auction at 12 m. on that day. Denomi-
nation $500. Date July 1 1907. Interest semi-annually at
the Treasurer's office in Windsor. Maturity $500 yearly
on July 1 from 1912 to 1921 inclusive. Certified check for
$100, payable to the Bank of Windsor, is required. The
district has no debt at present. Assessed valuation $750,000.

Woodsfield, Monroe County, Ohio.—Bond Offering.—
Proposals will be received until 12 m. July 29, by Geo. P.
Dorr, Village Clerk, for $7,780 52 5% Market or Marietta
Street improvement assessment bonds. Authority an ordin-
ance passed Oct. 9 1906. Denomination $389 03. Date
June 26 1907. Interest March 1 and Sept. 1. Maturity
$389 03 each six months from March 1 1908 to Sept. 1 1917
inclusive. Purchaser to pay accrued interest. Certified
check for 10% of bonds bid for, payable to the Village Treas-
urer, is required.

Worcester, Mass.— Temporary Loan.— This place recently
borrowed $50,000 at 5%.

Yonkers, Westchester County, N. Y.—Bond Sale.—On
July 8 the $150,000 4~ % registered water bonds described
injV. 84, p. 1570, were awarded to Ferris & White of New
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York City at 103.30 and accrued interest—a basis of about

4.251%. Following are the bids:

Ferris & White, New York_.103.30 IE. H. Rollins & Sons, Bostonl02.176
Adams &Co., Boston 103.11 |O'Connor & Kabhler, N. Y 101.645
Yonkers Savs. Bk., Yonkers-102.66 |Kountze Bros.. New York-.101.521
J. D. Everitt & Co., N. Y 102.577 |[N. W. Harris & Co., N. Y..100.814
W. J. Hayes & Sons, Clev_.102.33 |

Maturity April 1 1927,

Bond Sale.— On July 10 the $46,000 5% assessment bonds
described in V. 85, p. 60, were awarded to the People's Sav-
ings Bank of Yonkers at 100.11. This was the only bid
received. Maturity Feb. 1 1908.

York Township School District No. 13 (P. O. Toronto),
Ont.—Debenture Sale.— On June 25 the $25,500 4% school
debentures offered without success on April 25 (V. 84, p.
1202), were disposed of for $24,429 and accrued interest.

York Township School District No. 25 (P. O. Toronto),
Ont.— Debentures Not Sold.— No sale was made on July 4 of
an issue of $20,000 school debentures of this district, offered
on that day

Youngstown, Mahoning County, Ohio.— Bond Offering.—
Proposals will be received until 2 p. m. July 29 at the office

of Wm. I. Davies, City Auditor, for the following bonds:

$7,000 5% Federal St. sewer bonds. Maturity $1,400 yearly on Oct. 1
from 1908 to 1912 inclusive.

3,730 5% Market St. and St. Louis Ave. sewer bonds. Maturity $746
yearly on Oct. 1 from 1908 to 1912 inclusive.

10,885 5% Edwards St. paving bonds. Maturity $2,177 yearly on Oct. 1
from 1908 to 1912 inclusive.

6,545 5% Crosman Ave. paving bonds. Maturity $1,309 yearly on
Oct. 1 from 1908 to 1912 Inclusive.

1,700 5% Hillman St. sewer No. 1 bonds. Maturity $340 yearly on
Oct. 1 from 1908 to 1912 inclusive.

2,280 5% Hillman St. sewer No. 2 bonds. Maturity $456 yearly on
Oct. 1 from 1908 to 1912 inclusive.

2,600 5% Myrtle Ave. sewer bonds. Maturity $520 yearly on Oct. 1

from 1908 to 1912 inclusive.

The above bonds are dated Aug. 1 1907. Interest semi-
annually at the office of the City Treasurer. Each bid must
be made for each block of bonds separately and must be
accompanied by a certified check (or cash) for 2% of each
block bid upon, drawn on a national bank, and made pay-
able to the City Auditor. Purchasers must be prepared to
take the bonds not later than Aug. 5, the money to be de-
livered at one of the banks of Youngstown,or at the City
Treasurer’s office.

NEW LOANS.
30,000

Bergen County,
BRIDGE BONDS
For Constructing Monroe Street Bridge

Notice is hereby given that the Finance Com-
mittee of the Board of Chosen Freeholders of the
County of Bergen will receive Sealed Proposals
at the office of the Clerk of satd Board, at the
Court House, in Hackensack, New Jersey, on
WEDNESDAY, JULY SEVENTEENTH, NINE-
TEEN HUNDRED AND SEVEN, at Two-
thirty o'clock in the afternoon, for an issue of
bonds to meet its share of the cost of erecting a
bridge across the Passaic River, from Garfleld.
Bergen County, to the City of Passaic, Pa sale
Countv, known as the “Monroe Street Bridge,
such issue being for the sum of Twenty Thousand
($20,000) Dollars, being coupon bonds of the
denomination of $1,000 each, bearing date
August 1st, 1907, interest at the rate of Four and
one-half (4J”) per cent per annum, payable
August 1st and February 1st of each year, prin-
cipal and interest payable at First National Bank
of Garfield, said bonds maturing as follows:
2 bonds $1,000 each, $2,000, August 1,

N. J,
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Each bid must be accompanied by a certified
check of $2,000 upon a National Bank to the order
of Orrin S. Trail, County Collector, as a guaranty
of the good faith of the bidder, and the envelope
containing bid must be endorsed “ Bid for Monroe
Street Bridge Bonds.”

All bids must stipluate the carrying with them
of accrued interest from the date of bonds to
date of delivery.

The right to reject any or all bids Is hereby
reserved.

Information may be obtained by addressing
William H. Taylor. Clerk Board of Freeholders,
Hackensack, N. J., or L. A. Campbell, Counsel,
care Koester €Campbell, 78 Main Street, Hacken-
sack, N. J.

u. Dated July 2nd, 1907.
ADOLPH KRUGER,1
A. E. SAGE, [Finance
THOMAS POST. J Committee.

ERVIN & COMPANY,

BANKERS,
$New York Stock Exchange,

erg| stock Exchange.
BONDS FOR INVESTMENT
43 Exchange Place, Drexei Building,
New York Philadelphia,

NEW LOANS.
$18,000
Bergen County,

BRIDGE BONDS
For Rebuilding Waga aw Bridge.

Notice is hereby given that the Finance Com-
mittee of the Board of Chosen Freeholders of
the County of Bergen, will receiye sealed propo-
sals, at the office of the Clerk of said Board, at
the Court House In Hackensack, New Jersey, on
Wednesday. JULY 17th, 19*%)7, at two-thirty
o'clock in the afternoon, for an issue of bonds to
meet its share of the cost of constructing a new

N. J,

bridge across the Passaic River to replace a
bridge commonly known as the: “Wagaraw
Bridge” , such issue being for the sum of Eighteen

Thousand ($18,000) Dollars, being coupon bonds
of the denomination of $1,000 each, bearing date
August 1, 1907, interest at the rate of Four and-
one haif (4)4 %) per centtper annum, payable Aug-
ust 1, and February 1, of each year, principal and
interest payable at the First National Bank of
Ridgewood, said bonds maturing as follows:
2 bopds $1,900 ea“ch, $2,000, Aug. 1st,

NN NN NN

Each bid must be accompanled by a certlfled
check of $1,800 upon a National Bank, payable
to the order of Orrin S. Trail, County Collector
as a guaranty of the good faith of the bidder,
and the envelope containing the bid must be en-
dorsed “ Bid for Wagaraw Bridge Bonds.”

All bids must stipulate the carrying with them
of accrued interest from the date of bonds to
date of delivery.

The right to reject any or all bids is hereby
reserved.

Information may be obtained by addressing
William H. Taylor, Clerk Board of Freeholders,

Hackensack, New Jersey, or . A. Campbell,
Counsel, care of Koester & Campbell 78 Main
Street, Hackensack, N. J.
Dated July 2nd, 1907.
ADOLPH KRUGER))
A.. E. SAGE fFinance

THOMAS POST. J Committee.

July Investment Bonds
Our ten-page July circular describing
nearly fifty issues of
Long=Term Municipal, Railroad and
Corporation Bonds

Yielding 3.80% to 6%
is now ready for distribution.

E. H. ROLLINS & SONS
21 MILK STREET BOSTON, MASS.

NEW LOANS.
0800,000
CITY OF ST.

BONDS

Four Per Cent—Thirty Years

SEALED PROPOSALS will be received at the
office of the City Comptroller by the Sinking
Fund Committee until 12 o’clock noon, on
JULY 17, 1907, and opened at that time, for the
whole or any part of $200,000 00 of bonds of the
City of St. Paul, described as follows:

$150,000 00 SBWeR BONDS dated May 1
1907 and maturing April 30, 1937, bearing In-
terest at 4% . Bonds in denomination of $1,000 00.
And

$50,000 00 PARK BONDS, dated June 1, 1907,
and maturing May 31, 1937, bearing Interest at
four (4%) per cent. Bonds in denomination of
$100 00 or any multiple thereof not exceeding
$1,000 00 each, as the purchaser may desire.
Both issues will be coupon bonds, Interest pay-
able semi-annually. Interest and principal pay-
able at the Financial Agency of the City of St.
Paul in New York City. Bonds to be delivered
at the Comptroller's office, where payment must
be made, the purchaser to pay accrued Interest
to date of delivery. A certified check, payable
to the City Treasurer of the City of St. Paul for
two (2 %) per cent of the par value of the bonds
bid for, must accompany each bid that will be
considered. The Committee reserves the right
to reject any and all bids.

Descriptive circulars will
plication .

These bonds can be exchanged for Reeistered
Bonds in any denomination, at any time after their
Issue.

Proposals to be addressed to

LOUIS BETZ,
City Comptroller.

PAUL,

be mailed on ap-

Perry, Coffin & Burr,

INVESTMENT BONDS.
60 State Street,
BOSTON.

F. B. SHERMAN & CO.

municipal

BONDS

CORPORATION )
205 La Salle Street, CHICAGO
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