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CLEARING HOUSE RETURNS.
The following table, made up by  telegraph, &c., indicates 

that the total bank clearings of all the clearing houses of 
the United States for the week ending to-day have been 
$2,731,422,382, against $2,928,417,719 last week and 
$2,666,045,040 the corresponding week last year.

Clearings—Returns by Telegraph. 
Week ending July 20. 1907. 1906.

Per
Cent.

$1,349,822,378
138,795,249
120.284,294
22,735,562

203,078,508
53,196,309
13.083,111

$1,348,776,528 
131 760,140 
122,545.525 
21,977,846 

186,158,988 
48,387,593 
12,774,848

+0.1
+  5.3 
— 1.8 
+3.5 
+  9.1 
+  9.9 
+  2.4

Philadelphia

$1,900,995,411
415.408,209

$1,872,381,468
360,000,104

+  1.5 
+  15.4

Total all cities, 5 days________________ $2,316,403,620
465,018,762

$2,232,381,572
433,663,468

+  3-8 
+  7.2

Total all cities for week........ .... .............. $2,781,422,382 $2,666,045,040 +  5 -8

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

We present below our usual detailed figures for the previous 
week, covering the returns for the period ending with Satur
day noon, July 13, and the results for the corresponding 
week in 1906, 1905 and 1904 are also given. Contrasted with 
the week of 1906 the total for the whole country shows a 
gain of 7 .1% . Outside of New York the increase over 
1906 is 11.9% .

Clearings at—
Week ending July 13.

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

$ $ % $ $
New Yoric........... 1,742,504.997 1,674,316,415 +  4.1 1,722,590,097 1,269,404,340
Philadelphia____ 137,536,230 144,591,799 — 4 9 129,520,668 109,290,679
Pittsburgh______ 55,044,650 50,618,885 +  8.7 47,896,373 40,292,331
Baltim ore______ 31,685,906 30,474,276 +  4.0 26,393,906 21,9(15,969
Buffalo__________ 9.232,SIS 8,399.507 +  9.9 6,SOS,192 6,460,661
W ashington____ 6,291,114 5,624,970 +  11.9 5,279,445 4,195,793
Albany__________ 8,288,983 5,614,982 +  47.6 4,539,321 4,017,868
R och ester ............ 3,572,353 3,789,725 — 5.7 3,543,962 2,775,458
Scranton_______ 2,27S,91S 2,173,133 +  4.9 1,764,581 1,749.611
Syracuse . . ......... 2,585,146 1.822.145 +  41.9 1,541,081 1,340,112
R e a d in g ----  . 1,396,575 1,469,355 — 5.0 1,201,042 1,166,979
W ilm ington_____ 1,455,821 1,375,675 +  5.8 1,282,645 1,127,020
W Ukes-Barre___ 1 , 301,456 1,241,352 +  4.8 1,082,416 923,038
Wheeling ---------- 1,077,739 1,128,502 — 4.5 773,458 754,165
E r ie ............ .......... 713,147 668,396 +  6.7 557,651 585,438
B ingham ton--- 639,000 547,000 + 16.8 543,600 478,500
Chester.........— 615.693 419,789 +  18.5 469,436 449,277
Greens bu rg ......... 550.000 445.537 +  23.4 384,841 489,042
Franklin _ ............ 301,695 272.917 +  10.5 224,864 198,280
H arrisburg_____ 1,046,229 982,461 +  6.5 .......

Total M iddle.. 2,008,118.470 1,931,075,821 +  4.0 1,956,397,579 1,467,664.584
i

Clearings at—
Week ending July 13.

1907. 1906.
, Inc. or 
I Dec. | 1905. 1901.

Boston ________
Providence.........
H artford_______
New Haven_____
Springfield______
P ortland..............
W orcester______
Fall River______
New Bedford____
H olyoke_____ J._
L ow ell__________

S
1 164.423,482 

8,048,000 
4,446,344 
3,098,837 
2,299,452 
2,330,746 
1,829,541 
1,056,046 

698,106 
621,317 
616.044

S
158,867,834 

7,700,400 
4,730,123 
2,711,354 
2,151,998 
2,000,191 
1,590,589 

736.65C 
! 731,168 

670,268 
545,314

I %I + 3 .c  
+  4.5 

! —  6.< 
i +14.3 
1 + 6.9  

+  16.5 
+  15.0 
+  43.4 
— 4.5 
— 4.3 

+  13.0

S
, 155,077,140 
! 7,965,200 
1 3,179,456 

2,436,704 
1,785,318 
1,800,240 
1,727,070 

777,253 
702,710 
465,222 
568.184

$
133,040,499

7,080,800
3,717,393
2,212,635
1,533,017
1,676,306
1,555,849

644,669
465,372
524,783
500,560

Total New Eng. 189,467,915 182,435,895 +  3l9 176,484,497 152,951,883
Chicago_________
Cincinnati...........
C leveland............
D etroit__________
M ilw aukee.........
Indianapolis____

257,142,786! 207,878,641 
30,032,850 27,210,200 
20,110,613i 18,065,582 
15,469,068 13,979,367 
10,975,792 10,232,956 
8,997,237 8,228,471 
6,418,500! 5,545,100 
4,251,4771 4,558,905 
2,520.401 2,768,679 
2,453,583 2,234.212 
2,465,7561 2,219,178 
2,600,730 2,025,000 
1.267.072 980 930

+  23.7 
+  10.4 
+  11.3 
+  10.7 

+  7.3 
+  9.5 

+  15.8 
— 6 7

193,409,327 
24,168,550 
17,406,280 
12,075,264 
8,741,615 
8,249,437 
4,686.200 
4 (153 Ml 1

176,780,433 
28,876,600 
14,096,536 
12,666,461 
8,426,307 
6,635,317 
4,060,700 
3,468,871 
2,319,490 
1,997,S78 
1,770,664 
1,225,305 

767,890 
693,923
598,296
635,700
487,794
480,383
533,033

P eor ia ..................
Grand Raolds___
D a y to n ........... ..
Evansville _____

— 9.0! 2,636,274 
+  9 8 2,093,716 

+  11.1; 1,889,014 
+  28.4j 1,489,631 
+  29.2 770,146 
— 5.2 916,115 
— 4.3 949,803 

— 11.5 671,241 
+  13.2| 740,600 
+  40.6j 599,367 

+ 8 .5  595,780 
+  8.1 440,685 

4-38.3 511 811

Springfield, 111 . .
Fort W ayne____
Lexington______

848,680
848,270
638,040
777,000

895,023
886,079
721,745
686,250
613,7X1862,953

997,771
574,792

Youngstown____ 538,762
531,745

South Bend......... 725,450
490,131
428.883

524,451
415,504
393,090
382,081
381,161

Springfield, Ohio +  18.0 
4- 9.1

430.336
414,458

429,497
195,184
418,087
308,691

Bloomington____
Quincy......... ........

450,850
431,923
388,034
251,342
294,000
163,864

+  18.0 
+  13.3

318,589
412,480
296,120
209,385
230.230

98.258

249,020
Jacksonville, 111.
Jackson_______
Ann Arbor______

263,488
245,000
156.400

+  2o!o
+  4.8

211,914
262,623

73.606
Tot. Mid.West. 373,878,54s 313,929,567 +  19.1 289,504,523 268,672,203

San Francisco___
Los A n geles..___
Seattle ......... ......

41,722,127
13,056,292
11,450,803
8,289,290

37,090,320
12,031,142
9,191,686
6,022,571

+  12.5 
+  8.5 

+  24.6 
+37 .6

37,528,217
11,338,743
6,240,639
4,686,251

32,431,357
7,274,042
4.756,419
3.630,534

Salt Lake City___
Spokane................
Tacnm.i...........

7,760,329
6,871,425
4,921,241

5,11.3.700
4,397,646
3,733,550

+  51.8 
+  56.3 
+  31.8

4,091.101
3,449,851
3,231,113

2,919,306
2,466,738
1,846,422

Oakland_________
Helena ________

2,656,430
1,267.561

569,949
600,000

3,637,348
852,422
563,274
404,526

— 27.0 
+  48.7 

+  1.2
574*284
527,909

609,491
499,227

+  48.3 294,471 301,218
San J o s e _______ 521.2S9 410,000 +  18.5

Total Pacific. . 99,686,736 83,478,1S5 +  19.4 71,935,579 56,734,753
Kansas C ity ____
Minneapolis_____
Omaha ................
St. Paul________
Denver_________

30,039,360
22,945,084
10,252,504
8,565,963
8,473,593

24,845,271
19,282,223
9,223,494
8,151,223
6,486,635

+  20.9 
+  19.0 
+  11.2 

+  5.1 
+  30.6

22.822,600
14.681,736
8,903,930
6,455,085
6,349,938

14,758.006
13,329,309
7,321,927
6,825,975
3,790,989
3,261,749
2,054,996

978,926
5,576,817 4,313,049 + 29.4 4,003,233

Des M oines_____ 2,849,079
2,383,362

2,592,394
1,742,470

+  9.9
+  36.8

2,355,204
1,609,535
1,547,2931,400,000 1,311,503 +  6.7 902,729

923,355 1,145,446 — 19.4
846,708 965,407 —  12.3 744,982 752,943

Topeka ................
Colorado Springs
Cedar R a p id s___
Pueblo ________

1,092,329
793,483
577,316
646,325

833,859
993.074
505,081
544,965

+  31.0 
— 20.1 
+  14.3 
+  18.6

533,381
690.364
459,737
497,091

841,198
579,783
533,773

F rem on t.............. 303,753 236,401 +  28.5 188,757 151.884
Tot. oth.W est. 97,669,031 83,172,495 +  17.4 71,842,869 56,134,187

St. Louis_______
New Orleans____
Louisville............

67,510,492
16,305,229
14,107.236

56,879,515
16,115,617
11,884,659

+  18.7 
+  1.2 

+  18.7

54.229.563
19.911.563 
11,786,367

52,994.217
12,601.651
12,006,968

11,193,641 8.824,185 +26.8 5,987,595 5,084,934
7,103,774 6,237,816 +  13.9 5,581.706, 4,820,039

Galveston ........... 5,231,500 5,090,000 +  2.8 4,918,500 3,287.000
A tlanta .............. 4,790,650 4,467.343 +  7.2 3,500,499 2.548.003

4,470,206 3,930,521 +  13.7 4,215,212 3,050,415
2,899,836 3,887,863 — 25.4 4,936,764 3,021,067

Nashville ........... 4.038,997 3,642,246
2,880,340

+  13.6 2,911,313 2,738,800
3,015,802 +  4.7 2,505.423! 1,134,523
2,675,933 2,293,397; +  16.7 2.172,148 1.633,931

Birmingham____ 2,518,365
1.609,391

1,869,685!
2,048,255

+34.7
— 21.4

1,669,610
1.302,699 1,050.000

C harleston .........
Jacksonville____
C h atta n ooga ___

1.335.000
1.800.001 
1,680,795 
2,400.000

1,425.958! 
1,418,742] 
1,407,255i 
1,261,148

— 6.4 
+  26.9 
+  19.4 
+  90.3 

+  6.6 
+  31.9 
+  25.7

1,306.7251
1,210,220
1,231,682
1,217,249!

1,045,836
797,358
794,413

1,109,884
870,981
725,635
348,979

Augusta _______
Little R ock_____

1,327,904
1,401,093

676,296

1,245,295
1,062,612

538,047
2,264,269;

991,122i
592.3221

W a co ....................
Beaumont .........

1,010,000
494,878

1,000,000!
404,691

+  1.0 
+  22.3 355,978! 391.692

Total Southern 159,597,019 139,815,190 +  14.1 134,798,529 112,056,626
Total all____ 2,928,417,719 2,733,907,153 +  7.1 2,700.963,146 2,114,214.233
Outside N. Y - . 1,185,912,722 1,059,590,738 +  11.9 978.373,049! 844,809,893
Canada—

M ontreal_______
Toronto ..............

35,298,886
26,522,377

33,561,868i
22,680,7921

+  5.2 
+  16.9

26,672,42Si
21,048.634

20.589.392
16,322,292

Winnipeg_______
O tta w a ________
Vancouver______
Quebec..................

13,744,547
3,436,04s
4,354,898
2,383,643
2,349,188

10,720,948
2,844,743
2,954,217!
2,017,955!
l,999,276i

+  28.2 
+  20.8 
+  67.8 
+  18.1 
+  17.5

7,245,874
2,526,633
1,710.319
1,709,041
1,760,602

6.270,587
2,097,416
1,674,665
1.607.464
1.933,887

1.928,581 1.598,218 +  20.7 1,325.493
1,160.571

1.174.516
1.679,631 1.461.936 +  14.9 1,081,674
1,361.909 1.274.670 +  6.8 1,000,1181 949,380
1 305.667 1.363,927 — 4.3 694,491 931,132
1.628,044 1,049,628

680,2931
+  55.1

Edmonton ......... 1.017.348 +  49.6 ..............
Total Canada. 97,010,767 83,848,471' +  15.7 66.854,204 54,632,405
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THE FIN A N C IA L SITU ATION .
The bank statement of the New York City Clearing- 

House institutions issued last Saturday showed an un
expected increase in reserve where, judging from the 
known movements of the cash items, a contrary situa
tion was promised. This increase in reserve acted, Mon
day and Tuesday, to induce easier rates for loans and as 
the chief motor to again reverse the course of the stock 
market and give it an upward trend. Wednesday 
there was another drop of 3̂ 2 cent in copper, and re
ports were unfavorable with reference to that metal 
and to iron and steel; this sent stock values down 
once more, it being declared also that there was a fall
ing off in new orders reported by the United States 
Steel Corporation, that the market all over the coun
try for pig iron was reported lifeless, and that the price 
must come dow n. All this may mean much or it may 
mean little. But the assumption for the moment was 
that it was something more than a temporary check; 
that it proclaims a decided turn in the consumption 
of at least steel goods, and most likely a general halt 
in industrial affairs. The stock market Friday disre
garded the ominous suggestion and again advanced.

We also prefer to take a less desperate view of the 
situation. There are, we think, reasons which sup
port a more hopeful prospect. It is not to be under
stood, however, that we believe the unfavorable facts 
developing at the moment-are in any measure over
stated. There is no doubt a setback in iron and steel 
and copper and their products, and it is more serious 
than any setback which has heretofore occurred since 
this term of prosperity began. It ought to have been 
expected by every one. Officials, Federal and State, 
have been pecking at the railroads in all ways imagin
able to impair their prospects and credit. They are 
the life of the country’s enterprises and the foremost 
factor in its activities. Everyone familiar with indus
trial affairs cannot help suggesting that to disturb the 
action of that trade centre of influence would in time 
wreck all hopes. Fortunately, during our prosperity, 
the iron and steel industry has become better estab
lished than on the occasion of any previous crisis. 
When prices of their products begin to decline, those 
organizations least advantageously situated in work
ing capital and facilities will gradually go out of 
operation, and in this way the manufactured product 
be curtailed. The large body of companies can be 
kept at work so economically as to compete with 
any iron and steel producers in the world. Copper 
is a department of our industries that is wholly 
out of sight and general knowledge, and thus tainted 
with secrecy. Amalgamated Copper has this week 
made a dividend which it calls regular quarterly. 
What that means no one can know until later quarterly 
periods pass. A  truth beyond question is that general 
business is on the decline; that old undertakings and 
contracts, which have been abnormal in the use of 
copper, will not, when finished, be followed by similar 
ventures; a conclusion which is abundantly con
firmed by the strained state of the money market, 
and the consequent difficulty in raising the funds for 
new enterprises.

A movement in the French and in our own exchange 
market this week indicated a suspension of exports of 
gold to Paris. It was, however, thought possible that

exports might be resumed; for, coincidently with the 
advance in French exchange, there was a rise in the 
rate for sterling at New York on London. Moreover, 
there was no announcement of any change by the 
Bank of France in its policy of assisting gold imports 
through the inducement of advances on the metal 
while it was in transit. Furthermore, the rise this 
week in New York exchange on London was due to a lim
ited supply of finance bills. Should acceptances of these 
forms of drafts continue to be restricted, it would seem 
that even with an ordinary demand for remittance, 
exchange might easily advance to the gold-export 
point; and if the Bank of France should encourage the 
movement in the manner above indicated, gold would 
again flow from New York to Paris.

It may be observed that the above-noted restriction 
of acceptances of American finance bills by British 
bankers is reported to be partly due to some appre
hension lest free acceptances may result in embarras
sing the London situation, as was the case last year 
when, owing to the large negotiations of American 
obligations, including corporation notes, credits were 
established of such considerable amounts as to threaten 
gold shipments to New York. It is now understood 
that the acceptances of American finance bills in Lon
don are already quite large; hence a further reason for 
their limitation in the future. It is also stated that 
acceptances of franc finance bills in Paris are as yet 
small in volume; still another report was that our 
finance bills had been negotiated in Berlin. This 
statement, however, was doubted. Therefore it would 
seem that with London restricting acceptances and 
Berlin practically closed, so far as American borrowing 
through these bills is concerned, the only free market 
is Paris, and this is free only for borrowings upon un
exceptional collateral; if such can be offered, and if 
borrowers can comply with the requirements that are 
stipulated, loans can probably be largely negotiated, 
for Paris has an abundance of capital which is seek
ing profitable employment.

It may be of interest to note that the particular 
form of finance bills which are now being offered 
abroad are those that are drawn against loans on se
curities as collateral. These securities are deposited 
with the representatives in New York of the foreign 
bankers— which representatives conduct the negotia
tions for the loan— and the depository certifies the fact 
to its European correspondent , whereupon the latter 
formally authorizes the borrower to draw upon the 
lender for the amount of the loan, which drafts are in 
due course presented for acceptance and payment. 
The loan is usually effected for a period of ninety days, 
with a stipulation for one or more extensions for a 
like period; when it is about finally to mature the bor
rower repays the loan, his securities are released, and 
the transaction is closed. The object of the borrower 
in effecting the loan is of course to carry his securities 
with foreign capital on more advantageous terms 
than such capital can be obtained in the domestic 
market.

It should be stated that bankers who are familiar 
with the situation assert that there is no restriction 
in acceptances of bills drawn against loans effected 
in the manner above indicated; that is to say, by bank
ers in New York from those in London. There is, 
however, discrimination against loans of a similar 
character that are likewise secured with collateral,
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and which are negotiated for the convenience or ad
vantage of stock commission houses or of traders, 
who thus seek to obtain the use of foreign capital with 
which to carry lines of stocks for speculative purposes.

We observe that Governor Hughes has cut out of 
the appropriation bills an item of $15,000 which the 
New York Legislature voted Superintendent of In
surance Otto Kelsey for counsel fees in defending him
self before the Senate when Mr. Hughes undertook 
to remove him from office. We think this action is to 
be regretted. It is perhaps natural that the Governor 
should entertain some feeling of resentment towards 
Mr. Kelsey because the latter failed to acquiesce in the 
Governor’s desire that he should give up his office. 
But the Superintendent had his reputation and char
acter at stake, and we think it is to his credit that he 
put up a vigorous defense. In the memorandum ac
companying the veto of the item, Mr. Hughes says he 
is “ satisfied that the retaining of counsel was from any 
proper standpoint unnecessary and resulted in unduly 
protracting the proceedings and in providing oppor
tunity for confusing the question presented.”  We 
are sorry we cannot agree with the Governor in this view. 
It seems to us that when a public official is repri
manded, when it is sought to take from him that which 
every faithful and efficient official must prize most 
highly, namely his official character, he is entitled to 
be represented by counsel. Had the attempt to re
move him succeeded, the event must have left a blemish 
on his whole life. Believing that there was no cause 
why he should be ousted, it is natural that he should 
have resisted. It is also natural that he should have 
felt that in such an all-important matter, which meant 
so much to him, he could not rely alone upon his own 
unaided effort— that he owed it to himself and his 
family that he should have the advice and protection 
which those versed in the law are most competent to give.

The expense of such a proceeding was necessarily 
very great, and if he had not succeeded in convincing a 
majority of the Senate that there was no reason why 
he should be removed, he must have assumed this ex
pense himself. But as it happened, his defense proved 
successful. The Senate reached the conclusion that 
Mr. Kelsey’s administration of the Insurance Depart
ment had been such that he should be allowed to 
retain his office. This being so, it looked like a simple 
act of justice for the Legislature to reimburse him in 
part for the outlays entailed upon him. We under
stand, too, that this is the usual course in such matters. 
Most important of all, however, the Governor seems to 
have overlooked the fact that the Senate expressly 
passed on the question whether Mr. Kelsey should be 
represented by counsel or not. The question was de
cided in the affirmative by the Judiciary Committee 
of the Senate, and the Senate itself subsequently con
firmed this action; after the question had been dis
tinctly presented, the proposition was adopted by the 
overwhelming vote of 35 to 16. That is to say, out of 
51 Senators voting, 35 decided that Judge Edward W . 
Hatch, as one of Mr. Kelsey’s counsel, should be per
mitted to make an argument of two hours in open Sen
ate before the vote on removal was taken. Under 
such circumstances it seems hard to justify the action 
of Mr. Hughes in cutting out the allowance of $15,000 
which the Legislature made to Mr. Kelsey.

Extracts from the reports of the committees of ex
perts appointed by the National Civic Federation to 
pass upon the question of the municipal operation of 
public utilities have been printed, and, unfortunately, 
disclose wide diversity of opinion. This statement 
applies both to the conclusions regarding municipal 
operations abroad and those in this country. It seems 
to us, however, that no other result could have been 
expected under the circumstances. The experts con
sisted in part of men identified with public service 
agencies under private control and in part of men 
identified with public service operations under munici
pal control or else men who already held preconceived 
notions in favor of municipal control. Take simply 
the matter of the American investigations. Two of 
the members of this committee are connected with 
private enterprise, one being Walton Clark, the Vice- 
President of the United Gas Improvement Co.. of 
Philadelphia, and the other Charles L. Edgar, Presi
dent of the Edison Electric & Illuminating Co. of 
Boston. These criticized the municipal plants ex
amined.

The other two members were Professor Frank 
Parsons of Boston, President of the National Pub
lic Ownership League, and Edward W . Bemis, 
Superintendent of the Cleveland Water Works. These 
two commend in general such examples of municipal 
ownership as have been investigated. But, judging 
from the newspaper extracts of their remarks (we 
have not the official report before us), these latter 
have not approached the matter in the proper spirit. 
It is well known that the operation of the Philadelphia 
Gas Works under municipal control was wretched in 
the extreme and the results very unsatisfactory, 
whereas in the ten years since then, during which these 
works have been under private control, the service 
has been greatly improved and the profits have become 
very large. The way the advocates of municipal 
ownership meet such a situation will be evident from 
the following excerpt from the remarks of Professor 
Parsons: " I t  does not appear that Philadelphia ever 
had real public ownership of the gas works. Phila
delphia had the paper title to the gas works, but the 
people did not own or control them because they did 
not own the city government. The Councils were 
full of the agents of the private street railway, tele
phone, gas and electric light interests, and they pur
posely mismanaged the gas works . . . that they 
might have an apparently good excuse for executing 
a lease of the works to themselves.”  Such remarks 
carry their own comment. People who argue in this 
way are beyond hope. Facts and reason can never be 
made to appeal to them and it is useless to make the 
endeavor.

President Finley of the Southern Railway Company 
is continuing the good work in which he has been en
gaged ever since his election as successor to the late 
Samuel Spencer, that of enlightening the public mind 
with reference ttf the functions, duties, rights and 
needs of the railroads. Such enlightenment appears 
particularly desirable at this juncture, when the State 
courts in North Carolina are defying the Federal 
Courts. For at Asheville, N. C., on Thursday James 
H. W ood, District Passenger Agent, and O. C. Wilson, 
Ticket Agent, of the Southern Railway, were both 
convicted of selling passenger tickets m disregard of
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the new rate law, and each sentenced to thirty days 
on the chain gang, notwithstanding that Judge Prit
chard in the Federal Court had issued an injunction 
restraining the enforcement of the law. Press dis
patches, moreover, state that Southern Railway 
agents are being indicted all over North Carolina. 
A matter of this kind, of course, can safely be left 
to the courts themselves to decide. But on 
that larger question of modifying or removing the 
public attitude of hostility to railroad in
terests, such speeches as President Finley is 
making are extremely helpful. Mr. Finley spoke 
this week quite at length at both Nashville and 
at Louisville. In the address at Nashville he declared 
that it is the right and duty of the Government to 
protect the buyers of transportation from oppression 
and wrong. It is, however, no less the right and 
duty of the Government to protect the railways from 
oppression and wrong and to safeguard the property 
of those who invest their money in railway property, 
as jealously as the farmer, the miner or the manufac
turer is protected in his property. When the Govern
ment has assured the full protection of the rights of 
all buyers of transportation, the limit of the right of 
governmental regulation of privately owned railways 
has been reached. Any further restrictive legislation 
is an invasion of the property rights of the railway. 
The right of governmental regulation does not extend 
to the point of requiring any service to be performed 
by a railway for less than the reasonable and fairly 
compensatory charge for that specific service, and 
while buyers of transportation and the general public 
have a right to demand that the charges of the carriers 
shall be reasonable, and that discrimination which 
would place individuals, localities or commodities at 
an unjust commercial disadvantage shall be avoided, 
they have no right to demand or expect that any 
service will be rendered for less than fair and reason
able compensation.

In his speech at Louisville Mr. Finley laid emphasis 
on another and equally essential truth. He noted 
that those who are demanding that the railroads shall 
improve their service and who at the same time are 
proposing legislation to reduce their income, are not 
coming forward to supply the capital which the roads 
so much need for their continued development. If 
this capital is to be provided, the roads must depend 
upon investors. These investors are governed by 
identically the same considerations that influence the 
man who invests his money in a farm, in a mercantile 
establishment or in a factory. They want to know 
that the commodity which the railway has for sale— 
transportation— can be sold at prices and under 
conditions that will probably pay all the expenses of 
running the business and leave a fair margin over for 
profits. They want to be assured that when the trans
portation company has performed its service at rea
sonable rates, has avoided unjust discriminations, and 
has complied with all its legal obligations, whatever 
remains to it, be it much or little, shall be recognized 
as being its property, entitled to the same degree of 
protection by the laws of the land and by public 
opinion as property in any other form, or obtained in 
any other legitimate manner. The authors and sup
porters of some of the laws recently enacted or proposed 
fail to realize that such laws would not only operate 
to confiscate the property of the railway by depriving

it of the rightly earned income on its property, but 
that they must also react upon the general public 
through the restriction of railway construction and 
improvement. Obviously, these are considerations 
that the public should take seriously to heart.

The United States foreign trade statement for the 
past year we have remarked upon in subsequent 
columns. The June figures are more favorable than 
had been expected. For notwithstanding a much 
smaller outward movement of cotton and smaller 
shipments of breadstuffs than in the preceding month, 
the aggregate value of all merchandise exports exhibits 
an excess over that period. Furthermore, the volume 
of imports records a noticeable drop from the total 
reached in May, thus contributing to enhance the 
balance of trade in our favor. The month’s result 
stated categorically is an export balance of $25,249,- 
694, the outward movement of goods having been 
$137,739,576 and the imports $112,489,882. In the 
corresponding month of 1906 the export balance was 
$24,253,912, or slightly less than that now recorded.

A highly notable feature of the fiscal year has been 
the large increase in the cotton exports to Japan, and 
it naturally brings up the inquiry why that country r 
with its rapid advance in cotton manufacturing, has- 
permitted its production of the raw material to 
steadily fall off. The reason is not far to seek. Some 
years ago the culture of cotton for home use could be 
profitably carried on, notwithstanding rather unsuit
able soil and poor staple secured, on account of the 
duty laid against imported cotton. But with the re
moval of that duty it was no longer a profitable venture. 
and, even more important, it is unsuited, except for 
limited use, in the higher class goods now produced. 
This, we believe, lucidly explains the decadence o f  
Japan as a cotton-growing country.

Another thought has to do with our exports of manu
factured goods. It has of course been noticed that 
during 1906-07 the aggregate of our cotton goods 
exports has been falling behind the previous year 
month by month and that now the deficiency is very 
considerable. If one studies the details, one ascertains 
where the decline has occurred; it is quickly found in 
the movement to China. Those familiar with the 
movement of cotton goods to China from the United 
States must confess that in 1904-05 and 1905-06 it must 
have been largely overdone, even though the reported 
stocks in that country appeared to be greatly de
pleted. Recent reports to the U. S. Department o f 
Commerce and Labor show the true situation. It 
appears from those reports that while the stock o f 
piece goods of all kinds at Shanghai at the close of 1904 
was only 2,593,775 pieces, it had risen to 10,195,723 
pieces by the end of the succeeding year, and stood at 
11,225,869 pieces on Dec. 31 1906. Of this last total 
over half was of American make. With such a large 
supply on hand, further considerable buying of goods 
cannot be anticipated. In fact, we should judge that 
there must be an appreciable reduction of holdings 
anterior to a revival o f . active demand from that 
quarter.

It has been reported that among the number of 
extraordinarily drastic laws which have just gone 
into effect in Texas is one forbidding the use of any 
trust-made goods. This seems to have been some
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what overstated, for the law as reported in respect to 
its substance is that “ any person who acts as an agent 
of a trust or combination to destroy competition, or 
any person who sells goods made by such a concern, 
shall be guilty of a felony.”   ̂ It would obviously be 
necessary in such a case to produce evidence that the 
combination represented, or the one making the goods 
intended, or its natural effect would be, the destruction 
of competition. Such proof would not be easy, and 
the probability that it could be furnished need not 
be discussed. There is one interesting and novel 
feature, however, that this suggests turning the anti
trust campaign directly upon the consumer. For it is 
unnecessary to set up a statutory barrier against the 
distribution of any goods which do not appeal to the 
consumer’s interest; therefore, it must be assumed 
that what are called trust-made goods are or may be 
intrinsically desirable. If so, here is a form of statute 
which proposes to attack trusts in the vital spot of 
sales, but to do this by hindering the consumer from 
buying, for if the seller is to be punished by imprison
ment, say, from two to ten years, the buyer will be 
shut out from the goods he desires.

The retailer is reported as already protesting against 
this law; what the consumer will say when his attention 
is called to the subject hardly seems doubtful. The 
theory of the anti-trust movement is that trusts rob, 
or will ultimately rob, the consumer by high prices 
through the destruction of competition. But if the 
consumer is asked to pay higher prices for goods made 
outside of trusts, he is liable to demur, notwithstand
ing the possible plea that when the trusts are all done 
away wTith wide competition will bring an era of prices 
lower than have ever been known. Submitting to a 
present high price for the sake of a low one some time 
hereafter is not wholly a new theory in this country; 
but this proposed use of it is a more direct presentation 
than we have yet had. If it comes to this, that the 
consumer is asked to help kill the trusts by doing with
out the cheapest and most desirable grade of commodi
ties, will he not begin to say that legislation which is 
trying to help him is more zealous than wise? Per
haps the reaction which must come in some way will 
be aided thus.

There was no change in official rates of discount by 
any of the European banks this week; compared with 
last week unofficial or open market rates were unaltered 
at London, of 1%  lower at Paris and x/% of 1%  
higher at Berlin and at Frankfort.

It is announced that a South Manchurian Railway 
loan of £4,000,000 is to be issued by three banking 
houses in London. The loan is guaranteed by the 
Japanese Government; the issue price is 97 and the 
interest is 5% . The bonds are repayable in twenty- 
five years, but they may be redeemed at par any time 
after ten years.

The notable feature of the statement of the New York 
City Associated Banks last week was a gain of $4,- 
075,700 in cash and an increase in the surplus reserve 
of $6,020,800 to $6,877,050. Loans were contracted 
by $10,888,400 and deposits decreased $7,780,400. 
The bank statement of this week should reflect , among 
other items, an increase of about $1,250,000 cash, the 
result of redemptions of 4%  bonds at the New York 
Sub-Treasury; such redemptions, it may be noted, 
have thus far been made to the extent of $20,397,200

at all Treasury offices, so that there now remains to 
be redeemed $15,724,250 of these bonds; the surren
ders of $30,000,000 public deposits have been com
pleted .

The above-mentioned favorable bank statement, 
the prospect that the redemption of the remainder of 
the 4%  bonds will soon be effected,.and the outlook for 
more liberal offerings of loans by capitalists and in
stitutions, contributed to a relaxation of the inquiry, 
especially for time money, and rates therefor gradually 
receded. The call loan branch of the market was abun
dantly supplied by banks, trust companies and com
mission houses and there was only a moderate demand, 
owing to the comparatively small volume of specula
tion.

Day-to-day money loaned on the Stock Exchange 
during the week at 4%  and at 23^%, averaging about 

banks and trust companies loaned at 23̂ >% as 
the minimum. On Monday loans were at 4%  and at 
2/4%  with the bulk of the business at 3 % % . On 
Tuesday transactions were at 3 % %  and at 2l/^%  with 
the majority at 3 ^ % .  On Wednesday loans were at 
3 K %  and at 2]A,% with the bulk of the business at 
3% . On Thursday transactions were at 3%  and at 
2 % %  with the majority at 2 % % . On Friday loans 
were at 3%  and at 2 % %  with the bulk of the business 
at 2 4̂ % . Time contracts were freely offered after the 
middle of the week and more business was done than 
has recently been reported, though generally at con
cessions. Rates on good mixed Stock Exchange col
lateral were 4Y^% for thirty, 43^ @ 4% %  for sixty and 
5%  for ninety days, 534 @ 53̂ 2%  for four and b % %  for 
five to six months. Rates on corporation notes and 
other like forms of security were not affected, howTever, 
and loans thereon were subject to special agreement. 
Foreign bankers offered considerable amounts for the 
90-day period and trust companies sought to place 
funds for the over-the-year maturity. Commercial 
paper was inactive at 53^ @ 6%  for sixty to ninety day 
endorsed bills receivable, 6%  for prime and 6^2%  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 l/$@3]/ i%  and at Berlin 
and Frankfort it is 4 % @ 4 % % . According to our 
special cable from London, the Bank of England gained 
£390,314 bullion during the week and held £35,951,968 
at the close of the week. Our correspondent further 
advises us that the gain was due almost wholly to 
purchases in the open market, the imports and ex
ports about offsetting each other. The details of the 
movement into and out of the Bank were as follows: 
Imports, £600,000 (of which £250,000 from India and 
£350,000 bought in the open market); exports, £242,- 
000 (of which £80,000 to Italy, £150,000 to Constan
tinople and £ 12,000 to South America), and receipts 
of £32,000 net from the interior of Great Britain.

The foreign exchange market was dull and without 
special feature early in the week and fluctuations were 
within a narrow range. Commodity bills were offered 
in only small amounts and there were few drafts against 
securities, though the balance on arbitrage transac
tions, as daily reported, seemed to indicate that there
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were some considerable purchases of stocks for London 
account. On and after Wednesday the market grew 
firmer. The fall in the rates for money for short time 
appeared to discourage drawing of loan bills— or those 
which are made by bankers against their credits for 
the purpose of employing foreign capital in the time- 
loan branch of the money market— and there were no 
offerings of finance bills, such as those that are drawn 
against foreign loans secured by the pledge of stocks 
or bonds as collateral. The tone of the market was 
strong on Thursday, when the rate for sight sterling 
was but little below the point at which it ruled last 
week, when engagements of gold were arranged for 
shipment to Paris, though then exchange at the French 
capital on London was one and a half centimes higher. 
It was thought likely that if the Bank of France 
should offer the inducement of interest on the metal 
while it was in transit, a further slight advance in 
sterling on London and a fall in exchange at Paris on 
the British capital would result in exports of gold 
hence to Paris. It may be noted, however, that there 
is some uncertainty as to the extension by the Bank of 
France of facilities for shipments of the metal through 
the allowance of interest. Latterly s'uch facilities 
have been withheld until the development of other 
favorable factors; in some cases the announcement of 
the Bank's action in this matter has not been made 
until the engagement of the gold has been effected.

Assuming, however, that the Bank is disposed to co
operate in the movement, it will cause no surprise if 
advantage shall be taken by exporters of the oppor
tunity, if it shall be offered, to arrange for a shipment 
of the metal and to rely upon aid from the Bank of 
France to secure the profit on the transaction. Nomi
nal quotations for sterling exchange are 4 84@ 4 843^ 
for sixty-day and 4 873^ for sight. The market was 
firm on Saturday of last week at an advance, com
pared with the previous day, of 10 points for short 
and cables to 4 8665@4 8675 for the former and to 
4 8710@4 8720 for the latter. On Monday there was 
a further rise of 10 points in short to 4 8675@4 8680 
and in cables to 4 8720@4 8725. On Tuesday the 
market was dull and inclined to be heavy and there 
was a fall in long of 5 points to 4 8345 @ 4  8350, in 
short of 5 points to 4 8670@4 8675 and in cables of 
10 points to 4 8710@4 8715. On Wednesday the 
tone was strong at an advance of 25 points for long to 
4 8365@4 8375, of 20 points for short to 4 8690@ 
4 8695 and of 20 points for cables to 4 8730@4 8735. 
On Thursday long was 5 points higher at 4 8370@ 
4 8380, while short and cables were a shade easier at 
4 8685@4 8695 for the former and at 4 8720@4 8730 
for the latter. The tone was steady on Friday at 15 
points lower for short and 5 points higher for 
cables.

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

F ri., M on ., Tues.. Wed., Thtirs. F ri.,
July 12 July 15 July 16 July 17 July lSjJuly 19

Brown i 60 days 4 84 84 84 84 84 84
Brothers & Co - ISight. _ 4 8 7 ^ 87% 87% 87% 87% 87%

Baring i 60 days 4 84>4 84% 84% 84% 84% 84%
& C o ____________ IS ight.. 4 87% 87% 87% 87% 87% 87%

Bank British / 60 days 4 84% 84% 84% 84% 84% 84%
North America ._ -IS ig h t.. 4 87% 87% 87% 87% 87% 87%

Bank ot /  60 days 4 84% 84% 84% 84% 84% 84%
M on trea l_______ .IS ig h t.. 4 87% 87% 87% 87% 87% 87%

Canadian Bank 160 days 4 8 4^ 84% 84% 84% 84% 84%
of Commerce . . -IS ig h t.. 4 87% 87% 87% 87% 87% 87%

Heidelbach, Ickel- i 60 days 4 84 84 84 84 84 84
iieimer & Co____ IS ight.. 4 87% 87% 87% 87% 87% 87%

Lazard \60 days 4 84 84 84 84 84 84
F r e r e s ___________ _ IS ight.. 4 87% 87% 87% 87% 87% 87%

Merchants' Bank i 60 days 4 84% 84% 84% 84% 84 % 84%
ol Canada_________ . ISight— 4 87% 87% 87% 87% 87% 87%

The market closed on Friday at 4 8370@4 8380 for 
long, 4 8685@4 8690 for short and 4 8725@4 8730 for 
cables. Commercial on banks 4 8340@4 8350 and 
documents for payment 4 8 2 % @ 4  83% . Cotton for 
payment 4 8 2 % @ 4  83, cotton for acceptance 4 8340@ 
4 8350 and grain for payment 4 83%  @  4 83% .

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

Week ending July 19 1907.
Received by 

N . Y . Banks.
Shipped by 

N . Y . Banks.
Net Interior 
Movement.

$9,778,000
894.000

$6,859,000
641,000

Gain $2,919,000 
Gain 253,000Gold _______________________________

Total gold and legal tenders______ $10,672,000 $7,500,000 Gain $3,172,000

With the Sub-Treasury operations the result is as 
follows.

Week ending July 19 1907.
Into

Banks.
Out Ol 

Banks.
Net Change in  

Bank Holdings.

Banks’ interior movement as above _ $10,672 000 
29 100 000

$7,500,000
27,600,000

Gain $3,172,000 
Gain 1,500,000

Total gold and legal tenders______ $39,772,000 $35,100,000 Gain $4,672,000

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

Bank o]

.
July 18 1907. July 19 1906.

Gold. | Silver. Total. Gold. . Silver. . Total.

England..
France___
Germany _
R ussia___
Aus.-Hun.
Spain____
Italy.........
Neth’ lands 
Nat.Belg.. 
Sweden . .

Tot. week 
Prev. week

£
35,951,968

112,112,437
34.351.000 

116,508,000
45.544.000
15.571.000
32.508.000 

5,594,600 
3,160,667 
4,138,000

£

39,326,072
9.520.000
6.643.000

12.389.000
25.640.000 

4,766,500 
5,731,300 
1,580,333

£
35,951,968

151,438,509
43.871.000 

123,151,000
57.933.000
41.211.000 
37,274,500 
11,325,900
4.741.000
4.138.000

£  £  £
37,331,992 ................1 37,331,992

116,869,304 42,493,903! 159,363,207
35.106.000 10,368,000 45,474,000 

109,267.000 6,006,000115,273,000
46.879.000 12,562,000 59,441,000
15.173.000 24,614,000 39,787,000
29.451.000 3,991,100 33,442,100 

5,520,500 5,754,300: 11,274,800 
3,200,667 1.600.3331 4,801,000 
3 876,000^ ________  3,876,000

405,439,672105,596,205 
403,825,346|104,822,334

511,035,877 402,674,463 107,389,636 510,064,099 
508,647,680 403,386,852 107,183,273 510,570,125

THE REPORT ON THE H AR R IM  A N  
INVESTIGATION.  

Few persons will be inclined to disagree entirely with 
the Inter-State Commerce Commission in the recom
mendations it makes as the result of its investigation 
of the ownership of the Union Pacific, the Southern 
Pacific and the other so-called Harriman roads and 
their relations to one another. As abstract propo
sitions, some of these recommendations might go 
wholly unchallenged. But the moment we undertake 
to make concrete application of them we are over
whelmed with difficulties and become involved in a 
wilderness of complexities from which there appears 
no way of escape.

Take, for example, the first recommendation. The 
first sentence in this recommendation is as follows: 
“ The function of a railroad corporation should be con
fined to the furnishing of transportation.”  This is so 
axiomatic that no one would undertake to dispute it. 
Even the second sentence in this first recommenda
tion will meet with only qualified dissent, though it 
reveals a drift towards debatable ground. This sen
tence is expressed in these words: “ Railroads should 
not be permitted to invest generally in the stocks, 
bonds and securities of other railways and of steamship 
companies, except connecting lines for the purpose of 
forming through routes of transportation, including 
branches and feeders.”  The,validity and force of this 
suggestion will be recognized or will be contested ac
cording to the point of view. In its observations, the 
Commission, of course, has in mind Mr. Harriman’ s 
purchases of share holdings in the New York Central, 
the Baltimore & Ohio, the Milwaukee & St. Paul, the
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Chicago & North Western, &c. It regards these as 
investment purchases pure and simple. In one sense 
they undoubtedly were investments— that is, they 
were made with a view to securing profitable return on 
the money invested— but who will say that Mr. Harri- 
man did not have an ulterior purpose in view, and that 
this ulterior purpose had no bearing on the business of 
transportation which the Commission would make, 
and rightly so, the exclusive function of the railroads. 
Having an ownership in these properties, is not the 
Union Pacific in better position to protect Union Pa
cific interests? If, through such ownership, the Union 
Pacific is able to get new traffic, or to protect traffic 
it already has, are we justified in saying that such an 
operation is not in perfect harmony with the function 
of a railroad corporation in furnishing transportation?

It is all a question of policy. To be sure, a manage
ment might be spending altogether too much money 
in this way, considering the returns it got, but is not 
that a matter for the owners of the property to pass on 
— the shareholders, and not the Government? Should 
we say, broadly and generally, that a railroad must 
never make purchases of this kind, no matter how 
laudable the purpose or how beneficial the result is 
likely to be? We perceive that often the money of a 
railroad might be more satisfactorily employed in 
other ways. Thus, if a company is in need of large 
amounts of capital for the carrying on of essential im
provements and extensions, the money might.better 
be employed in that way. Considered in that light, 
there is room for difference of opinion as to whether 
a part, at least, of the funds which the Union Pacific 
has invested since June 30 1906 in acquiring share hold
ings in other properties should not have been retained 
for the ordinary needs of the company, seeing that the 
Union Pacific has just been obliged to create a $75,- 
000,000 bond issue. But that again is a matter for 
the shareholders themselves. If they are satisfied, 
why should any one else give himself any concern?

Obviously, if the management neglected to provide 
for the needs of the property, and failed to pay due re
gard to the interest the public has in securing efficient 
and adequate transportation, the situation would be 
different. But no such question arises in this case, as 
witness the following declaration from the report of 
the Commission:

“ It has been, however, no part of the Harriman pol
icy to permit the properties which were brought under 
the Union Pacific control to degenerate and decline; 
as railroads, they are better properties to-day, with 
lower grades, straighter tracks and more ample equip
ment, than they were when they came under that con
trol. Large sums have been generously expended in 
the carrying out of engineering work and betterments 
which make for the improvement of the service and the 
permanent value of the property.”

We need hardly say that the buying and selling of 
stocks by a railroad corporation as mere speculative 
ventures— buying them one day in order to sell them 
the next day, with a view to making a profit per se 
on the operation— would not only be entirely foreign 
to the function of a railroad, but would have to be 
condemned as akin to gambling for which no justi
fication or excuse could be offered. But we should 
want unimpeachable evidence on that point before we 
put Mr. Harriman’s operations in that category and 
condemned him on that ground. We have never 
heard it charged that Mr. Harriman’s plans and schemes

were not intended to promote the interests of the 
Union Pacific. And that the com pany’s interests 
have been really advanced is evident from the fact 
that its shareholders are to-day receiving 10% divi
dends, that the company is in splendid financial con
dition and its property and plant in superb physical 
condition.

We are inclined to make the same comment with 
reference to the Commission’s second recommendation, 
which is to this effect:

“ It is contrary to public policy, as well as unlawful, 
for railways to acquire control of parallel and compet
ing lines. . . . Competition between railways, as 
well as between other industries, is the established 
policy of the nation. And while the acquisition of a 
small minority of the stock of a competing line might 
not decrease the competition, yet the acquisition of 
any considerable amount of stock, with representation 
on the board of directors of such railway, unquestion
ably has the effect of diminishing competition and 
lessening to that extent its effectiveness. So long as 
it is the policy of the General Government and of the 
States to maintain competition between naturally 
competing lines, the ownership of any stock by one 
railway in a competing railway should not be per
mitted, and such lines of railway should be prohibited 
from having any common directors or officers.”

All this has a very plausible sound, but it embodies 
much fallacy and pays no heed to the lessons of ex
perience. The Commission is declaring opposition 
to the community of interest idea. To this community- 
of-interest principle, however, must be attributed a 
large share of the phenomenal success which has at
tended railroad operations since 1896. Previously 
there had been unbridled competition under which a 
good portion of the railroad system of the United 
States had been reduced to insolvency and the re
mainder was fast going in the same direction. It was 
at this juncture that the community-of-interest idea 
was conceived. It was based on the theory that if 
you have an interest in a rival or competing property 
your desire to destroy that competing property is apt 
to disappear. A concrete application of that principle 
was made when the Pennsylvania Railroad secured its 
large share-holdings in the Baltimore & Ohio Rail
road, the Norfolk & Western and the Chesapeake & 
Ohio. The action in this case resulted in once more 
restoring conduct of the bituminous coal business to a  

normal basis, and by no other method, save actual 
consolidation, could the same end have been attained. 
Competition in that instance was not checked. 
Millions upon millions of dollars were poured into each 
of the roads with a view to building them up and de
veloping their traffic, and the only particular in which 
competition was modified was that they all became 
imbued with a common purpose to avoid bankruptcy 
by refusing to transport any longer traffic at un
profitable rates.

In the Union Pacific case, however, it is not merely 
the community-of-ownership idea that is condemned 
by the Commission. It places the broad seal of its 
disapproval upon the acquisition of the Southern 
Pacific and the San Pedro Los Angeles & Salt Lake 
Railroad. While in a sense both these are undeniably 
parallel roads, yet their acquisition, in our estimation, 
is entirely justifiable. We will go further and say 
that Mr. Harriman would be chargeable with either 
gross negligence or with downright incompetence if 
he had not secured them on behalf of the Union Pacific.
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The Southern Pacific controls the Central Pacific, 
besides controlling the lines that run into California 
from the South. What would the Union Pacific be 
worth to-day with the Central Pacific in adverse 
hands? The Southern Pacific property after the death 
of Mr. Huntington was for sale. If it had not been 
acquired by the Union Pacific it would have been 
acquired for and on behalf of one of the other com 
peting trans-continental lines, and then what would 
have been the position of the Union Pacific? It would 
have been completely bottled up with its main outlet 
to the Pacific Coast, at San Francisco, closed to it.

It is to be remembered that the Central Pacific 
forms simply a continuation of the Union Pacific main 
line, and that together they constituted the original 
rail route across the country to the Pacific Coast. 
This route will always have a certain advantage over 
all the other trans-continental lines in being so cen
trally located in the heart of the country. The Com
merce Commission in its report admits that 
the Central Pacific was and is an extremely 
desirable connection for the Union Pacific, 
but argues that, by the law of Congress, the Central 
Pacific was required to form a through line of trans
portation with the Union Pacific, and hence could not 
discriminate against it in the receipt and transporta
tion of freight and through traffic— in other words, that 
Union Pacific interests would have been safe in any 
event. But what kind of a protection this would 
have been in case of adverse possession of the Central 
Pacific is evident from a statement in another part of 
the report of the Commission. In this part of the re
port, the Commission,"while endeavoring to show what 
the policy of Mr. Harriman has been towards rival 
roads, points out that though, prior to the acquisition 
of the Central Pacific by the Union Pacific, the Denver 
& Rio Grande system had been given equal facilities 
for trans-continental business with the Union Pacific, 
since that event the Rio Grande has been denied equal 
facilities. But if it was possible for Mr. Harriman, 
thus in control of the Central Pacific, to discriminate 
against competitors, would it not in like manner have 
been possible for another interest in control of the Cen
tral Pacific to have pursued the same policy and dis
criminated against the Union Pacific?

Thus, unwittingly, the Commission furnishes testi
mony to show how absolutely needful it was for the 
Union Pacific to have the Southern Pacific. As it 
happens, the Southern Pacific gave control not only of 
the Central Pacific, but of the southern route by way 
of the Gulf of Mexico and El Paso. Adding the second 
route, however, was not the work of Mr. Harriman. 
That was all done in Mr. Huntington’s time. The 
fact, though, that the Southern Pacific controlled two 
routes to the Pacific Coast made it all the more essential 
for the Union Pacific to get the property, since the 
possibility of damage to Union Pacific interests, with 
these two routes in antagonistic hands, was correspond
ingly greater.

Nor can we get ourselves to condemn the action of 
Mr. Harriman in acquiring for the Union Pacific the 
San Pedro line. The Commission treats this acquisi
tion as if it were the gobbling up of an already ex
isting line, potent and active as a competitor. We 
look upon it as a step in providing an additional outlet 
to the Pacific Coast which would never have been 
built except for the fact that the Union Pacific acquired

an interest in the property and thereby became as
sociated with Mr. W. A. Clark in the undertaking. It 
is true that Mr. Clark started out with the idea of con
structing an independent line, but he quickly learned 
what an enormous task he had set himself. Mr. Clark 
is a very wealthy man, but we very much doubt 
whether with all his wealth he could have found the 
means, single-handed, for carrying out such a large en
terprise. At all events, it apparently did not take 
him very long to become convinced that the job was 
too big for him. Hence, when the Union Pacific peo
ple came along, showed him how aggregate outlay could 
be reduced through the utilization of a piece of con
structed road several hundred miles long owned by 
the Union Pacific, and offered to advance the money 
for pushing the road through to the Coast, as planned 
by Mr. Clark, he was not slow about making up his 
mind that this was the best course for him to pursue.

In other words, to an outsider, it looks very much 
as if the question was simply whether there was to be 
no additional road at all, or whether the Union Pacific 
itself was to build it. Under the circumstances, it 
does not look to us like a very heinous offence for the 
Union Pacific to have taken the project under its wing, 
rather than let it die. If the Union Pacific had under
taken the scheme in its own corporate name, no one 
would have raised any objection. In fact, we are 
rather inclined to think that in that event the act 
would .have been regarded as a praiseworthy one, evi
dencing great enterprise and farsightedness. We 
cannot see that its aspect is altered by the circumstance 
that the additional route is to be provided through the 
agency of a distinct corporate entity.

To one not informed as to the facts, the report of the 
Commission would give the impression that, with the 
single exception of the Atchison Topeka & Santa Fe, 
Mr. Harriman, through the Union Pacific organiza
tion, controls all the trans-continental routes to the 
Pacific Coast. But the Atchison is by no means the 
only independent line to the Coast. The report con
fines itself to the territory south of Portland. To the 
north of Portland there are, as everybody knows, two 
trans-continental giants, namely the Northern Pacific 
and the Great Northern. Moreover, on the other side 
of the border there is still another huge trans-continen
tal system— one, too, which extends from ocean to 
ocean, and which has numerous arms reaching down 
into the United States; we mean, of course, the Cana
dian Pacific. Nor does the Commission acquaint the 
public with the fact that the Missouri Pacific is actively 
at work in providing for itself an independent outlet to 
the Pacific Coast, through the organization of the 
Western Pacific. The Commission likewise omits 
mention of the fact that the Milwaukee & St. Paul, 
too, is building an independent line to the Coast, 
and that the Chicago & North Western is steadily 
creeping toward the same goal. Obviously, all these 
are important matters to be kept in view in consider
ing the force of the Commission’s suggestion that there 
is danger of Mr. Harriman securing a monopoly of that 
whole vast territory embraced within the confines of 
the Union Pacific system , and that legislation is neces
sary to safeguard the public interests against the possi
bility of such a contingency. The danger, it will be 
seen, is so remote that the thought hardly merits serious 
consideration.

The Commission’s third recommendation also ap
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pears weak when closely analyzed. The Commission 
says: “ The time has come when some reasonable 
regulation should be imposed upon the issuance of 
securities by railways engaged in inter-State com-

erce.”  Standing by itself, this would be construed 
t o  mean that no securities were to be issued except 
f 0 l' value received— that is, that every dollar of out
standing capital must represent a dollar of money 
a c&\ifilly invested. But in the very next sentence the 
Cc>’tvrn ission admits that such a policy would be out 
o£'th.J question, for it adds: “ We are aware that in 
tHa^con £ traction of new lines of railway, developing 
ryQ'v fcorritcry, it has been necessary in many instances 
fco'ssU ra il ' ay securities at large discount, and to sell 

ri  ends with 6tock bonuses, and even in such cases it 
h is ln v v n y  lin es been difficult to raise the necessary 
capita l. ^Men will not invest their money and take the 
risk fo r 's n a il  lates of interest.”  Here we have the 
whota case in n nutshell. It is simply impossible to 
regulate capitalm  tion by any hard and fixed rules. 
The Co em ission v ould make a distinction in this re
spect bat ween new roads and old-established ones 
and the two certainly are widely dissimilar. But there 
is as much difficulty inherent in the regulation of the 
one as in the regulation of the other. A few years ago 
some of the best*managcd railroads were’able to borrow 
at 3 ^ % .  N 3vv”many c i  them are obliged to pay 6 
and 7%  on short-time notes, and even then cannot se
cure all the funda they nee U ' Not so long since certain 
new stock issues could be put out at a large premium. 
Now the premium is fast disrppearing, and with any 
considerable further issues Here would quickly be a 
discount.

All this merely g 0 3 S to^sliow jthat circumstances 
alter cases. Who is to cont1';,! the circumstances and 
to judge of them? Tha effect o f he Commission’s 
recommendation would be to place. the matter in the 
hands of some Government board; wli’ch in the nature 
-of things could have little qualification for the task. 
We prefer the old method, where the responsibility is 
placed upon those who bear the burdens and who have 
m ost at stake— the owners themselves.

T A X IN G  CORPORATIONS TO DEATH.
Public service corporations suffer not alone from 

•attempts to reduce their rates and in other ways to 
control their affairs through Government agencies, 
but they also suffer from the action of public authori
ties in adding steadily to their taxes. No case has 
ever come to our knowledge where the endeavor to 
:add to tax burdens has been carried so far as in the 
-case of the Brooklyn Rapid Transit Company. That 
•corporation now seeks redress in the courts and in that 
way the facts are brought to light. Supreme Court 
Justice Platzek last Saturday signed seven orders 
directing the State Board of Tax Commissioners to 
show cause before him or some other Justice of the 
Supreme Court on Aug. 25 why the final assessment 
fixed by them on the special franchises held by seven 
of the roads controlled by the Brooklyn Rapid Transit 
Co. should not be reduced. The company asks for a 
total reduction in the valuation of the special fran
chises of no less than $43,666,644. And on the 
showing of facts which it is able to make it is certainly 
entitled to the reduction.

The petition to the Court is made by Timothy S. 
Williams, Vice-President of the company, and it con

tains a letter which Mr. Williams addressed to the 
State Board of Tax Commissioners last March in the 
effort to have a fair valuation placed upon the fran
chises without appeal to the Court. The Commission, 
however, only slightly reduced the valuations and 
thus the company has been forced to seek protection 
in the courts after all. Mr. Williams shows that the 
total original assessment for the current year was 
fixed at $59,436,000 and that this is an increase of 
$20,905,000, or 54.26% , over the final assessment 
of last year. No other large street railroad system in 
Greater New York, he says, has had its assessments 
so greatly increased. That increase, moreover, follows 
an increase of 30.35% in the final assessment of last 
year over that of 1905 and of 15.55% in the assess
ment of 1905 over that of 1904. The assessment is 
149% greater than that of the year 1900— the first 
assessment of Governor Roosevelt’s commission under 
the new law. Mr. Williams well says that neither the 
company’s earnings, the market value of its securi
ties, the additions to its tangible property, nor any 
unusual conditions, justify the further increase which 
it is attempted to make in the assessments the present 
year and that as a matter of fact the previous assess
ments were grossly excessive.

In the letter referred to it is shown that the direct 
assessments— State and local—against the company’s 
properties for the year 1907, including the special 
franchise assessment of $59,436,000, reach a grand 
aggregate of $163,410,355, made up as follows: Tracks 
on private rights of way, $5,285,800; parcels of real 
estate, $9,238,555; local capital stock, $89,450,000; 
special franchises, $59,436,000; grand total, $163,410,- 
355. At last year’s tax rate, it is pointed out, this 
represents a tax of $2,512,744. But that is by no 
means the extent of the com pany’s burden. In addi
tion it must pay under other laws: a State tax on its 
gross receipts; a State tax on the privilege to be cor
porations; a local tax on its receipts; a local tax on its 
cars; license fees for conveying its passengers across 
the Brooklyn and Williamsburg bridges; its propor
tion of the cost of maintaining the State Railroad 
Commission (now replaced .by the Public Service 
Commission); the cost of municipal inspectors; the 
cost of new paving; the cost of carrying policemen and 
firemen free; and many other impositions, the aggre
gate of which, if no greater than the amounts actually 
paid last year, will be $1,119,612.

Thus the total burden of taxation is brought up to 
$3,632,356. This is equal to 18.69% of the com 
pany’s gross earnings from all sources for the last calen
dar year. It is 6 i.09%  of the company’s net earnings, 
including in expenses only the taxes paid and charged 
— not assessed— and excluding any charges for capital 
expenditures. Mr. Williams well says that no cor
poration can carry such a burden, and that resort to 
the courts is imperative. How indefensible the assess
ment is appears when it is stated that the $3,632,356 
taxes which it is sought to impose on the company 
represent, at last year’s tax rate, $236,000,000 worth of 
property— that is, any holder of $236,000,000 worth of 
taxable property would contribute $3,632,000 towards 
the public revenues. But, as Mr. Williams shows, 
this is $97,000,000 more than the par value of all out
standing stocks and bonds, representing fifty-four 
years of railroad financing, failures, reorganizations 
and reconstruction. With the exception of the oldest
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company’s stock, all of which represents dollar for 
dollar of actual property and has never yielded more 
than a fair return, this is $130,000,000 more than the 
market value on January 1 of all the company’s stock 
and bonds. In view of these facts it is observed that 
certainly some taxing official, or officials, has gravely 
erred.

As to upwards of S I,100,000 of these taxes they are 
beyond the discretionary power of public officers, 
being fixed by law or contract and only subject to 
change by revision of law or contract. As to about 
$1,000,000 more the lawfulness of the taxes is hedged 
about with the safeguards which all real estate and 
personal property have for their protection— the laws 
prescribing the method of their assessment and in
suring general uniformity and equality, exceptions to 
which can be readily marked. But as to the additional 
assessment of $59,436,000 which the State Board has 
imposed— covering mostly, as it does, an indefinite, 
intangible property, already taxed to a very large 
amount— there is no method prescribed by law for 
its determination, no adequate standard of compari
son with the assessment of similar properties, no rule 
of guidance except the intelligence and fairness of the 
three officers who constitute the Tax Board.

It is argued that however men may justly differ as 
to the precise value to be attached to this peculiar 
class of properties, there is absolutely no justification 
for the making of any suc-h enormous assessment of 
the special franchises of these companies. That con
tention is certainly incontrovertible. It is also urged 
that to the extent that the State Board has failed to 
make due allowance for the tax burdens upon the 
franchises imposed pursuant to other laws, the special 
franchise assessment amounts to double taxation of 
the same property, and there is obviously force in 
that point too. There is force likewise in the sugges
tion that the wise enforcement of the law and public 
policy require that assessments should not be higher 
than can be easily sustained and should not be so 
great as to diminish the power of the property assessed 
not only to earn the tax but to furnish adequate public 
service. In other words, it is urged that the question 
involved is not merely the amount of money which 
may eventually go into the municipal treasury from 
such assessment, but the daily comfort and convenience 
of the millions of citizens who must depend for trans
portation upon the properties assessed, and who will 
necessarily be the first to be affected by whatever 
restricts or delays the fullest development of such 
properties.

It will thus be seen that the Rapid Transit Company 
has one of the strongest cases ever presented when it 
asks for relief from inordinate and oppressive taxa
tion. It will be interesting to watch the progress of 
the ease as it passes through the courts, for in the 
nature o f things the litigation will necessarily be more 
or less prolonged.

THE COUNTRY’S FOREIGN TRADE FOR 
1906-1907.

Our foreign trade figures for the fiscal year ending 
June 30 last, as regards both the outward and inward 
movement of goods, were again of unprecedented pro
portions, exceeding appreciably the results for the 
preceding twelve months, which in turn had been the 
most noteworthy in the country’s history. The par

ticularly noticeable feature of the 1906-07 returns, 
however, is that growth in imports of merchandise 
was in much greater ratio than in the exports, leaving 
the balance of trade in our favor for the year con
siderably less than that for 1905-06. But this seeming 
comparatively less favorable showing in our foreign 
trade is in no sense an unsatisfactory development, 
especially with the balance of exports reaching 
$446,449,932. Such a result was not even dreamed 
of up to 1897-98, the most favorable balance up to 
that time having been $286,263,144. It is not sur
prising that with the continuation of the cycle of un
exampled prosperity in this country the need and 
desire for things from abroad should lend impetus to 
the import trade.

Considered by itself the aggregate of merchandise 
exports for the year is certainly of gratifying propor
tions. It reaches $1,880,851,024, or an augmentation 
of $136,986,524 over the result for the fiscal year 
1905-06, and exhibits an excess over 1904-05 in the 
amount of $362,289,358. What a contrast these re
sults present with those practically but a decade ago. 
For the fiscal year 1895-96 the total of our merchandise 
exports was only $882,606,938, and, while there had 
been higher and lower aggregates in the interim, the 
result as far back as 1879-80 was $835,638,658. In 
other words, in the earlier period referred to (a cycle 
of sixteen years) the net gain to the country in its 
outward movement of merchandise was but $46,968,- 
280, or 5^8%, whereas in the later period of 11 years 
the augmentation has been $998,244,086, or more 
than 113%. And this latter gain has been contributed 
to quite steadily each year and, of course, most 
markedly the last three years. It is in the last three 
years also that our imports have exhibited conspicuous 
gains. As before remarked, prosperity widened the 
capacity for consumption of articles theretofore beyond 
the reach of the many; thus we find by going over the 
schedules that the inward movement of articles of 
luxury has decidedly increased, accounting for a con
siderable portion of the gain in imports. Activity of 
manufacture here has attracted increasing supplies of 
raw materials, making up in great measure the re
mainder. The total of imports for the last fiscal year 
at $1,434,401,092, compares with only $1,226,562,446 
in 1905-06 and $1,117,513,071 in 1904-05. As we 
have already indicated, the outward movement of 
merchandise reached a record total in 1906-07, sup
planting the high-water mark of 1905-06 as that had 
superseded the 1904-05 result. But there were special 
causes operating to restrict exports in certain articles 
and thus hold down our export balance. For example, 
dissatisfaction with the condition in which some of 
our grain had been reaching destination undoubtedly 
checked demand for com  and oats, and the sensational 
and unjust reports given currency as to methods in 
our packing houses adversely affected foreign trade in 
our canned meats. On the other hand, cotton exports 
were the heaviest on record,both as regards quantity 
and value.

The year’s breadstuffs exports reached a total slight
ly below the aggregate for the previous fiscal year,but 
showed a very heavy gain over 1904-05, the total 
having been $183,200,000, against $186,468,901 
and $107,732,910 respectively. The unfavorable re
sult as compared with 1905-06, as explained above, 
was due, however, to the decrease in exports of com
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and oats, which occurred in face of record crops of 
both cereals, shipments of corn dropping from 117- 
718,657 bushels to 83,000,000 bushels and of oats from 
46,321,935 bushels to 4,000,000 bushels. But of 
wheat and flour combined we exported the equivalent 
of 146,675,000 bushels against only 97,609,007 bushels 
!n 1905-06. Setting all explanations aside, the fact 
has become very evident that our breadstuffs exports 
are really the least dependable item in our foreign 
trade, and not without reason. Surplus crops from 
South America and elsewhere come into competition 
with our produce in European markets and, as in the 
past season, are often preferred, owing to the better 
condition in which they are delivered. The fluctua
ting nature of breadstuffs exports cannot be better 
illustrated than by pointing out that in 1891-92 they 
reached a value of $299,363,117, and since that time 
have been as high as $333,897,119 (in 1897-98) and 
down to $107,732,910 (in 1904-05).

Of cotton; the exports were of record proportions, 
and the addition to value in the last fiscal year was 
approximately 81 millions of dollars, the total ship
ments having been 8,720,904 bales, with a value of 
$482,060,000,against7,050,856 bales and $401,005,921 
in 1905-06 and 8,337,964 bales and $379,965,014 in
1904-05. Very satisfactory values were obtained for 
the staple, the average export price having been 10%  
cents per pound, which compares with 11 1-3 cents in
1905-06 and 8 13-16 cents.

For reasons already stated, the aggregate outward 
movement of provisions recorded a moderate decrease 
in the last fiscal year. It does not, of course, follow 
that all articles included under that head contributed 
to the falling off. The fact is that the loss was entirely 
in canned meats; for fresh beef and most hog products, 
as well as the outputs of dairies went out more freely 
than ever before. The combined value of provisions 
exports for the year was $201,000,000, against 
$210,990,065 in 1905-06 (the record total) and 
$169,999,685 in 1904-05. Petroleum shipments ex
hibit no mentionable change either in quantity or 
value. For the four leading items of exports (bread- 
stuffs, cotton, provisions and petroleum) the increase 
in value over the previous fiscal year was 67 million 
dollars, leaving 70 million dollars of the total gain of 
$136,986,524 in merchandise shipments to be accoun
ted for in other lines, and it would seem to have been 
contributed to quite generally.

The figures as to these other articles of export for 
the full twelve months will not be available for at 
east two weeks, but the returns for the eleven months 

ending May 31 indicate that there has been noteworthy 
expansion in the outward movement in a number of 
important items. Iron and steel manufactures in
creased from $146,899,982 to $164,304,212, wood and 
manufactures rose from $61,654,281 to $75,048,147, 
copper manufactures advanced from $73,731,202 to 
$84,376,439 and coal from $25,206,230 to $31,062,906. 
Cotton manufactures exports, which dropped from 
$49,233,437 to $30,180,374, was the only decline 
worthy of mention.

As regards imports, to refer in detail to the articles 
that came in more freely in 1906-07 than in the pre
vious year would be to give almost the whole list. 
But it may be well to state that in copper there was 
an increase from $23,384,241 to $36,312,888; in raw 
silk from $50,714,487 to $67,712,142; in cotton manu

factures from $58,759,248 to $68,738,221; in raw cotton 
from $10,219,714 to $18,818,524, and in chemicals 
from $67,148,637 to $76,046,636.

Without further comment we present the following 
comparative statement which, including as it does the 
gold and silver movement, as well as the merchandise 
figures, shows the country’s aggregate favorable bal
ance for each of the last five years.

EXCESS OF E X PO R T S ( + )  O R IM PORTS

Year 
ending 

June 30.
1907. 1906. 1905. 1904. 1903.

Mer’dise. 
Silver. . .

S
+446,449,932 

+  13,820.283

S
+  517,302,054 

+21,426,523

s
+  401,048,595 

+  21,363,947

$
+  469,739,900 

+  21,703,888

S
+394,422,442 

+  20,086,768

T ota l.. 
Gold . . .

+  460,270,215 
— 63,086,500

+  538,728,577 
— 57,648,139

+  422,412,542 
+  38,945,063

+491,443,788
— 17,595,382

+  414,509,210 
+  2,108,568

T ota l.. +  397,183,715 +  481,080,438 +  461,357,605 +  473,848,406 +  416,617,778

The foregoing denotes that, including the gold and 
silver movements, the balance in favor of the United 
States in its relations with foreign countries was $397,- 
183,715 in 1906-07, and that the balances for years 
immediately preceding were $481,080,438 in 1905-06, 
$461,357,605 in 1904-05, $473,848,406 in 1903-04 and 
$416,617,778 in 1902-03.

We append a series of tables which have furnished 
the basis of the figures and remarks contained in the 
above discussion. They will be found useful for refer
ence and as a matter of record.

GOLD AND SILV ER MOVEMENT.

Year
ending

Gold. Silver.

Excess of Excess
June 30. Exports. Imports. Exports ( +  ) 

or Imports(— )
Exports. Imports. 0}

Exports.

$ S S % S S
1891 . . . 86,362,863 18,447,370 +  67,915,493 22,729,705 26,980,488 64,250,783
1892 . . . 50,208,331 49,948,758 +  259,573 33,182,220 29,611,847 3.570.373
1893 . . . 108,697,451 22,069,380 +  86,628,071 41,107,181 34,293,999 6,813,182
1894 . . . 76,995,130 72,989,563 +  4,005,567 50,667,059 19,965,713 30,701,346
1895 . . . 66,468,481 36,384,760 +  30,083,721 24,295,286 20.211.179 27,084,107
1896 . . . 112,409,947 33,525,065 +  78,884,882 60,541,670 28,777,186 31,764,484
1897 . . . 40,361,580 85,014,780 — 44,653,200 61,946,638 30,533,227 31,413,411
1898 . . . 15,406,391 120,391,674 — 104,985,283 55,105.239 30,927,781 24,177,458
1899 . . . 37,522.086 88,954,603 — 51,432,517 56,319,055 30,675,056 25,643,999
1900 . . . 48,266,759 44,573,184 +3,693,575 56,712,275 35.256,302 21,455,973
1901 . . . 53,185.177 66,051,187 — 12,866,010 64,285,180 36,386,521 27,898,559
1902 . . . 48,568,950 52,021,254 — 3,452,304 49,732,390 28,232,254 21,500.136
1903 . . . 47,090,595 44,9S2,027 +  2,108.568 44,250,259 24,163,491 20,086,768
1904 . . . 81,459,986 99,055,368 —  17,595,382 49,472,702 27,768,814 21,703,888
1905 . . . 92,594,024 53,648,961 +  38,945.063 48,848,812 27,484,865 21.363,947
1906 . . . 38,573,591 96,221,730 — 57,648,139 65,869,063 44,442,540 21.426,523
1907a . . 51,399,176 114,485,676 — 63,086,500 56,739,073 42,918,790 13,820,283

Note.— Gold and silver in ore, exported or imported, are included in the above. 
a Figures for 1907 are not final, and are subject in all cases to  slight corrections 

when later returns are received. 6 This is an excess of imports.
VALUE OF BREADSTUFFS E X PO RTS.

FisealYear 
ended 

June 30.
Wheat
Flour.

Total 
Wheat 

and Flour.

Tot. Wheat, 
Corn 

and Flour.

Total all 
Bread- 
stuffs.

1891 . . .
1892 . . .
1893 . . .
1894 - - -
1895 - - -  
1890 . . .
1897 . . .
1898 . . .
1899 . . .
1900 . . .
1901 . . .
1902 . . .
1903 . . .
1904 . . .
1905 . . .
1906 . . .  
1 9 0 7 a ...

S
51,420

161,399
93,534
59,407
43,805
39,709
59,920

145,684
104,269
73,237
96,771

112,875
87,795
35,850

3,905
28,757
60,362

,272
,132
,970
,041
,663
,868
,178
,659
,169
,080
.743
,222
,104
,318
,579
,517
,900

S
54,705 
75,362 
75,494 
69,271 
51,651 
52,025 
55,914 
69,263 
73,093 
67,760 
69,459 
65,661 
73,756 
'is.M M  
40,1-76 
59,106 
62,075

$
106,125
236,761
169,029
128,678
95,457
91,735

115,834
214,948
177,363
140,997
166,231
178,537
161,551
104,745
44,081
87.864

122,438

17,652
41,590
24,587
30,211
14,650
37,836
54,087
74,196
68,977
85,206
82,527
16.185
40,540
30,071
47,446
62,061
44,073

S
,778,575
,351,875
616,828
,889,965
,108,358
,571,947
,921,677
,145,227
,340,487
,203,366
,759,022
,722,869
,092,145
,816,488
,528,636
,926,242
,511,500

128,121,656
299,363,117
200,312,654
166,777,229
114,604,780
141,356,993
197,857,219
333,897,119
273,999,699
262,744,078
275,594,618
213,134,344
221,242,285
149,050,378
107,732,910
186,468,901
183,200,000

a Figures for 1907 are not final, and are subject in all cases to slight corrections 
when later returns are received.

BREADSTU FFS E X PO RTS B Y  QUANTITIES.

Year Av'age Av'age Total Av'age
ended Wheat. per Flour. per Wheat Corn. per

June 30. bush. m . and Flour. bush.

Bushels. S Barrels. $ Bushels. Bushels. $
1891 ______ 55,131,948 0.933 11,344,304 4.822 106,181,316 30,768.213 0.574
1892 ............ 157,280,351 1.026 15,196,769 4.959 225,665,810 75,451,849 0.551
1893 ______ 117,121,109 0.799 16,620,339 4.542 191,912,634 46,037,274 0.534
1894 ______ 88,415.230 0.672 16,859,533 4.109 164,283,119 65,324,841 0.462
1895 ______ 76,102,704 0.576 15,268,892 3.383 144,714.146 27,691.137 0.529
1896 ______ 60,650,080 0.655 14,620,864 3.558 126.443,968 99,992,835 0.378
1897 ............ 79,562,020 0.753 14,569,545 3.849 145,088,972 176,916.365 0.306
1898 ______ 148,231,261 0.983 15,349,943 4.512 217,306,004 208,744,939 0.355
1899 ______ 139,432,815 0.748 18,485,690 3.954 222,618,420 174,089,094 0.397
1900 ______ 101,950,389 0.718 18,699,194 3.624 186,090,564 209,348,284 0.407
1901 ______ 132,060,667 0.733 18,650,979 3.724 215,990,073 177.817,965 0.464
1902 ............ 154,856,102 0.729 17,759,203 3.697 234,772,515 26,636,552 0.608
1903 ______ 114,181,420 0.769 19,716,484 3.748 202.906.273 74.833,237 0.542
1904 ______ 44,230,169 0.S11 16,999.432 4.053 120,727,613 5.5,858,965 0.538
1905 ........... 4,394.402 o.sss 8,836,335 4.547 44.162,409 88,807,223 0.534
1906 ______ 34,973.291 0.S22 13,919.048 4.246 97.609,007 117,718.657 0.527
1907 a ______ 76,700,000 0.787j 15,550,000 3.992 146,675,000 83.000.000 0.531

a Figures for 1907 are not final, and are subject in all cases to slight corrections 
when later returns are received.
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VA LU E OF IMPORTS AND EX PO R T S OF MERCHANDISE FROM 1891 TO 
1907, .INCLUSIVE.

Year ending / 
June 30.

Merchandise.

Exports. Imports.

Excess oj Exports j Total Imports 
or and

Imports. Exports.

1892
1893
1894
1895

A vera ge____

1896
1897 
1S9S
1899 . .
1900 . .

Total 5 years___
A verage__________

1904 .......................

Total 5 years.

884,341,884
1,029,893,483

847,278,725
891,907,709
S07,53S,165

835,747,785
817,496,397
854,405,176
647,775,017
731,969,965

Exp. 48,594,099 
Exp. 212,397,086 
Imp. 7,126,451 
Exp. 244,132,692 
Exp. 75,568,200

1,720,089,669 
1,847,389,8S0 
1,701,683,901 
1,539,682,726 
1,539,508,130

4,460,959,966
892,191,993

882,600,938 
1,050,993,556 
1,231,482,330 
1.227,023,302 
1,394,483,082

3,887,394,310\Exp. 573,565,626 
777,478,868 'Exp. 114,713,125

779,724,674\Exp. 102,882,264 
764,730,412 A’xp. 286,263,144 
616,049,654: .Exp. 615,432,676 
697,148,489 E xp. 529,874,813 
849,941,184\Exp. 544,541,898

8,348,354,306
1,669,670,861

1,662,331,612
1,815,723,968
1,847,531,984
1,924,171,791
2,244,424,266

5,786,589,208
1,157,317,842

1,487,764,991 
1,381,719,401 
1,420,141,679 
1,460,827,271 
1,518,561,666

3,707,594,413;£xp. 2,078,994,795 
741,51S,SS3:Exp. 415,798,959

823,172,165 664,592,826 
903,320,948\Exp. 478,398,453 

1,025,719,237\Exp. 394,422,442 
991,087,371 £xp. 409,739.900 

1.117,513,071 \Exp. 401,048,595

9,494,183,621
1,898,836,724

2,310,937,156
2,285,040,349
2,445,860,916
2,451.914,642
2,636,074,737

7,269,015,008
1,453,S03,002

1,743,864,500
1,880,851,024

4,860,812,792-Exp. 2,408,202,216 
972,162,558>’xp. 481,640,444

1,226,562,446 Exp. 517,302,054 
1,434,401,092 • Exp. 446,449,932

12,129,827,800
2,425,965,560

2,970,426,946
3,315,252,116

N ote.—-The (oregoing figures are exclusive o£ gold and silver in ore exported and 
Imported, which we include in gold and silver.

E X PO R T S OF LEADING STAPLES— COTTON, BREADSTU FFS, 
PROVISIONS AND PETROLEUM.

Fiscal ,
Year ! Bread- 

ending stuijs. 
June  30|

! Provisions
and D airy' Petroleum. 

Products. | x

1S91 - -
1892 . .
1893 . .
1894
1895 - -
1896 
1S97 - -
1898 - _
1899 . .
1900 __
1901
1902
1903 - -
1904 . .
1905
1906 . .
1907 a.

S
128,121
299,363
200,312
166,777
114,604
141,356
197,857
333,897
273,999
262,744
275,594
213,134
221,242
149.050
107,732
186,468
183,200,

656 290 
117 258 

,6541188 
,229 210 
,780 j 204 
,993 190 
,219 230 
,1191230 
,699 209 
,078 241 
,6181313 
,344; 290 
,2851316 
,378:370 
,910,379 
,9011401 
000! 482 I

U s
,712,898 
,461,241 
,771,445 
,869,289 
,900,990 
,056,460 
,890.971 
,442,215 
,564,774 
,832,737; 
,673,443 
,651,819. 
.ISO.429 
,810,246 
965,014 
005.921 
060,000

$
139,017,471
140,362.159
138,401,591
145.270,643
133,634,379
131,503,590
137,138,084
167,340,960
175,508.608
184.453.t555
196,959,637
199,861,378
179,839,714
176,027,586
169,999,685
210,990,065
201,000,000

$
152,026
44,805
142,142
41.499 
46,600 
62,383 
62,635 
56,125 
56,273 
75,611 
71,112 
72,302 
67,253 
79,060 
79,793 
84,041
83.500

734
,992
,058
,806
,082
,403
,037
,578
.168
,750
,788
,822
533

,469
,222
,327
,000

Total
Four

Staples.

S
,878,759
,992,509
,627,748
,416,964
800,231
,300,446
,521,311
,805,872
346,249
641,620
340,486
950,363
515,961
,948,679
490,831
506,214
760,000

Total
A ll

Exports.

884 
1,029 

847 
891 
807 
882 

1,050 
1,231 
1,227 
1,394 
1,487 
1,381 
1,420 
1,460 
1,518 
1,743 
1,880

341,884
,893,483
,278,725
,907,709
538,165

,606,938
,993,556
,482,330
,023,302
,483,082
,764,991
,719,401
.141,679
,827,271
,561,666
,864,500
,851,024

a Figures for 1907 are not final, and are subject in all cases to  slight corrections 
■when later returns are received.

x  Including both crude and refined, and also residuum.
COTTON AND PETROLEUM  EX PO R T S B Y  QUANTITIES.

Year ending June 30.
Cotton Exports.

x  Petroleum, 
Gallons.Bales. Pounds.

1891____________ ________________ 5.820,779 2,907,358,795 708,220,777
1S92_____________________________ 5,891,411 2,935,219,811 714,808,479
1893_____________________________ 4,431,220 2,212.115,126 803,680,186
1894_____________________________ 5,397,509 2,683,282,325 908,041,306
1895_____________________________ 6,965,358 3.517,433,109 884,364,574
1896_____________________________ 4,659,765 2,335,226,385 890,254,034
1897_____________________________ 6,176,365 3,103,754,949 967,525,242
1898_________________________ '  . 7,581.004 3,850.264,295 1,014,276,272
1899_____________________________ 7,373,382 3.773,410,293 919,044.718
1900_____________________________ 6.090,144 3,100,583.188 950,623,155
1901_____________________________ 6,508.450 3,330,890,448 1.008,947,394
1902_____________________________ 6,873,692 3 ,500.77S,763 1,075,899,960
1903_____________________________ 6,938,279 3,543,043,022 941,156,856
1904_____________________________ 6,009,194 3,063,912,760 961,860,345
1905________________________ ____ 8,337,964 4,304,848,903 1,074,384,814
1906_______________ _____________ 7,050,856 3,634.045,170 1,182,917,221
1907a____________ ________ _______ 8,720,904 4,524,221,459 1,181,000,000

a Figures for 1907 are not final, and are subject in all cases to slight corrections 
when later returns are received.

x  Includes both crude and refined, but not residuum, the exports of the latter 
being very small.

RAILROAD GROSS A N D  NET EARNINGS  
FOR M A Y .

The compilations we present below of the gross and 
net earnings of United States railroads for the month 
o f May furnish new evidence going to show how enor
mously the operating expenses of our rail transporta
tion lines are increasing at this time. The statement 
records improvement in both the gross and the net 
earnings, but the predominant characteristic is the 
striking augmentation displayed in the expense ac
counts. The increase in the gross earnings reaches 
no less than $29,896,376, or 24.69% . But in the net 
the amount of increase is only $6,446,546. Thus, we 
see that the addition to the expenses for the month, 
as compared with the corresponding period last year, 
was no less than $23,449,830.

This bears out what we have said on previous occa
sions in reviewing the figures from month to month, 
namely that advances in wages and in the cost of ma

terials and supplies are adding so steadily and so 
largely to the expenses of the roads that only in the 
event of very exceptional gains in gross revenues can 
it be hoped that these gains will suffice to overbalance 
the augmentation in expenses. For May, as for April, 
very fortunately, the gains in gross earnings have been 
of really extraordinary magnitude. The reasons, of 
course, lie on the surface. They are found in the fact 
that comparison is with the period last year when coal
mining was suspended in larger or smaller degree at 
the mines in most of the large coal-producing States. 
The effect of such suspension in 1906 was to reduce the 
coal traffic much below the normal, though this did 
not involve an actual loss in aggregate gross earnings 
(except in a few instances), owing to the circumstance 
that business was so prosperous that the gains in other 
directions overtopped the losses from the coal business. 
This year, on the other hand,with the coal traffic again 
of normal size,and general business remaining active, 
the improvement in the gross naturally reaches unusual 
dimensions. The same situation will continue just so 
long as comparison is with a period of decreased coal 
shipments in 1906— which will be for at least a month or 
two longer.

May. 
(92 roads.)

January 1 to M ay 31. 
(92 roads.)

1907. 1906. Inc. or Dec. 1907. | 1906. Inc. or Dec.

Gr. earn 
Op. exp

s
150,971,360
107,205,524

S
121,074,984
83,755,694

$
+  29,896.376 
+23,449,830

$ J $667.207.24S 586,734,236 
478,182,483 409,901,164

$
+  80,473,012 
+  68-281,319

Net earn 43,765,836 37 319,290 +  6,446,546 189,024,765|176,833,072 +  12,191,693

As already stated, notwithstanding the suspension 
of coal mining to a considerable extent last year, our 
compilations for May 1906 showed no actual falling off 
in either gross or net receipts. The only effect of the 
coal troubles was to make the increase smaller than it 
otherwise would have been. In the gross, our table at 
that time recorded $9,517,444 gain, or 8 .99% , and in 
the net $3,467,365, or 11.20%. The present year's 
improvement comes after this improvement in 1906, 
and, in fact, the May returns have shown almost suc
cessive increases year by year for the whole of the last 
decade, as will be seen by the following:

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

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

Jan. 1
1896
1897
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907

| 50,138 
| 57,420 
I 67,659 

72,431 
81,058 

! 97,147 
! 95,860 
103,882 

1108,565 
121,005 
115,304 

1150,971

,645p 50 
,309, 55 
.828! 59 
,677 67 
,532! 72 
.1521 85 
907 90 
,9901 90 
,266,111 
,979 109 
,506 105 
,360! 121

,129,8561
,568,9161
,034,144
,675,074;
,885,306
860,170
.091,128
,800,791;
028,5541
,872,115:
.787,062
,074,984;

+  1
+  8 
+  4 
+  8 

+  11 
+  5 

+  13

+  8,789' 
851,393i 
.625,684' 
756,603, 
,173,2261 
286,982' 
,769.779 
.0S2.199
463,288* 

+  11,133,864 
+  9.517.444 

+  29.896,376;

13,861,785j
16,795,849
20,820,846;
23,287,947!
24,808,411!
31,083,786:
29,779.428'
33,980,575
31,807,806
36.265,119,
34,414,213
43.765,836,

14,878,9491 
14,615,804; 
17.335,134; 
20,883,314 
23,310,286. 
26.2S3.210 
28,640.038: 
28.937,381; 
34,801,674 
32,691,936 
30,946 848! 
37,310,290!

— 1,017,164 
+  2,180,045 
+  3,485.712 
+  2,404,633 
+  1,498,125 
+  4,S00,576 
+  1,139,390 
+  5,043,194 
— 2,993,868 
+  3,573.183 
+  3.467,365 
+  6,446,546

to May 31.
247,396,406
268,966,288
312,558,772
336,160,925
390,824,961
460,937,799
460,255,916;
494,312,476!
529,641,228
559,894,654
554,232,484
667,207.248

236,370,978; 
270.256,941 
272,772,598! 
320,595,440 
338.449.512 
414,369,649 
431,262.247 
436,847,165 
536,426,401 
52S,119.864 
485,137,238 
586,734,236

+  11— 1 
+  39 
+  15 
+  5! 
+  46 
+  28 
+  57
— 6 

+  31 
+  69 
+  80

.025,428 
,290,653; 
,786,174; 
,565.4851 
.375,449 
,568.150 
993,669 
,465,311 
.785,173 
,774.790 
095,246 
,473,012

71,722
79,030
95,892

101.997
120,989
149,637
142,919
150,607
138,488
153.250
162,721
189,024

,848. 68.301 
.535 75,073 
,181 79.616 
,562 98,660 
,565 102,357 
,067 128,671 
,678| 136,478 
,407.137,119 
.416 159.798 
,339 143.37S 
,376 130.039 
,765.176,833

520 + 3  
227! + 3  
489 !+16 
765i + 3  
533 + 1 8  
173; + 2 0  
553; +  6 
1 5 4 + 1 3  
312 — 21 
775 + 9  
540 +32  
072 + 12 ;

,421,328
,957,308
.275,692
,336.797
.632,032
,965,894
.441,125
,488.253
.309,896
,871,564
,681,836
,191,693

Note.— Includes for May 118 roads in 1896; 128 in 1897; 127 in 1898; 123 in 1899; 
128 in 1900; 116 in 1901; 109 in 1902; 101 In 1903; 103 in 1904; 100 in 1905; 96 in 
1906 and 92 in 1907, and from Jan. 1 to May 31. 115 in 1896; 124 in 1V97: 123 in 
1898; 121 in 1899; 128 in 1900; 116 in 1901; 105 in 1902; 99 in 1903; 102 in 1904: 100 
in 1905: 93 in 1906 and 92 in 1907. Neither the Mexican roads nor the coal
mining operations of the anthracite coal roads are included in any of these totals.

When the roads are arranged in groups, there is one 
group that records a decrease in the net in face of an 
increase in gross, and this serves to emphasize the re
mark already made with reference to the part played 
by increased expenses in the affairs of the roads. We 
refer to the Southern group. The Southern roads Suf-
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ered some diminution of their cotton traffic the pres
ent year, but nevertheless that group has a gain in 
gross of $1,628,010, being a little less than 8% . But 
as this gain was only of moderate size, it fell short of 
meeting the augmentation in expenses, and hence we 
have for that group a decrease of §464,060 in the net, 
or 8 .43% . All the other groups, however, have gains 
in net as well as in gross, as will appear from the fol
lowing:

SUMMARY B Y  GROUPS.

Section or 
Group.

Gross Earnings. Net Earnings.

1907. 1906. 1907. 1906. In c .(+ )o r  Dec.(— )

May. 
Trunk Lines (8). 
Anth. Coal (5)- 
Eats.&Mid.(14) 
Mid. West. (14; 
N .W .&N .P.(12) 
S .W .& S .P .U 4 ) 
Southern (25 )-.

$
47,527.638
10,070,368
6,130,477
9,377,573

18,379,082
36,319,318
22,566,904

S
34,718,715

8,316,427
4,975.268
7,859,965

14,955,934
29,309,781
20,938,894

S
12,079,691
4,355,808;
1,827,168'
2,788.253!
6,741,211

10.929.731
5,043.974:

S
10,599,366 
2,919,965 
1,448,624 
1,910,773 
5,703,416 
9,229,112 
5,508,034

S i %
+1,480,325 13.97 
+  1,435,843 49.17 

+  378,544 26.13 
+877,480/15.92 

+  1,037,795(18.19 
+  1,700,61918.43 

— 464,060: 8.43

Total (9 2 ) - . .
Mexican (4)____
Jan. 1 to M ay ; 
Trunk Lines (8, 
Anth. Coal (5) 
East.&Mid.(14 
Mid. West. (14 
N.W .&N.P.(12 
S.W  .&S.P.(14) 
Southern (25) _

150,971,360
5,039,678

1.
185,165,864 
48.203,892 
26,574,984 
44,395.134 
78,249,703 

173,829,493 
110,788,178

121,074,984
4,135,614

167,491,534 
40,947,357 
23,162,98^ 
40,534,9 H 
68,519,49:: 

143,346.27; 
102,731,68;

43,765,836
1,938,185,

47,996,913!
17,349,564
5,867.157;

12,840,758
25,754,873
52,799,494,
26,416,006

37.319,290
1,671,227

47,218,812
13,500,755

6,189,868
11,541,261
25.153,754
43,918,555
29,310,067

+  6,446,54617.27 
+  206, S5S 15.97

+  778,1011 1.65 
+  3,848,80928.51 

— 322,711 5.21 
+  1,299,49711.26 

+  601,11923.89 
+  8,880,939:20.23 
— 2,894,061 9.87

Total (9 2 )-. 
Mexican (4) . .

;67.207,24S
28,162,003

586,734,23'
24,574,44;

189,024,765
9,342,329

176,833,072
8,592.401

+  12,191,693: 6.84 
+  749,928! 8.73

In the case of the separate roads, the results are 
much the same. In the gross, there is a long line of 
very large increases with no losses of any consequence. 
In the net, however, the Southern roads are responsi
ble for a fair number of decreases. In the two tables 
we next present we show all gains or losses for amounts 
in excess of $30,000, whether in the gross or the net.

PRIN C IPA L CHANGES IN G RO SS EARN INGS IN M AY.

P en n sylva n ia  (2 r o a d s ) 6 9 1 ,9 0 0 'C hesapeake & O h io______ $194,596
Southern  P a cific____________2 ,132,539 T o led o  & O hio Central
C anadian P a cific________ __1,358 ,132  ! Ch icago & A lto n __________
A tch ison  T op ek a  & S Fe_ 1,352,611 D enver & R io  G rande------
U nion  P a cific____________ __1,270 ,069  X  Y  O ntario  & W estern .
R o ck  I s la n d - ._____________1,194,615 Nash Chatt & St L ou is .
St L ou is & San F ran cisco  1 ,125,160 Ph ila  B a lto & W a sh —
Lehigh V a lley . 
Erie

801,256 Cine N ew  O rl & T ex  P a c .
764 ,228 St Lou is S ou th w estern ..  

P h lla  & R ea d in g________  a-706,858 K ansas C ity  S ou th ern ..
C entral o f  N ew  Jersey___
Illinois C en tral___________
M issouri K ansas & T exas
B a ltim ore & O h io_______
G rand Trun k (4 roads) __ 
B uffalo  R och ester  & P itts 
M inn St Paul & S S  M „ _
N orfo lk  & W estern ______
Southern R a ilw a y _______
W a b a sh ___________________
Lou isville  & N a sh ville___
W h eelin g  & Lake E rie___
N orthern  C en tral________
P a cific  C oa st______________
H ock in g  V a lle y _________
C olorado & S ou th ern____

614.305 N Y  Susq Ac W estern ____
603,133 W isconsin  C en tral-----------
584 ,102 ! Central o f  G eorg ia -----------
553,815 L on g  Isla n d---------------------
536,775 W estern-M aryland_______
476.305 A laba m a & Gt S ou th ern -
348 ,573 : M obile & O h io ___________
313,396 Bangor & A ro o s to o k ____
294,302 | B uffalo & Susquehanna-
262,205 K anaw ha & M ich igan___
258,295 W est Jersey & Sea Shore 
256 ,552 D ulu th  South  Shore & A tl 
210 ,700 A tlan ta  Birm & A tlan tic
202,281 T exas C en tral____________
200,882 St J cs  & G rand Is la n d ___
195,925

172,234
147,017
145,826
140,660
127,112
121,300
120,353
116,026
100,815

90,862
80,760
80,648
73,549
71,932
70,267
70,023
68,853
60,924
54,966
49,600
43,521
31,161
30,838
30,346

T ota l (55 r o a d s ).............$29 ,603,109

x  These figures are for the R a ilroad  C om pany; the Coal & Iron  C om pany 
reports an increase o f  $633,775.

V These figures cov er  the lines d irectly  operated  east and w est o f  P itts
burgh and Erie. T h e gross on  E astern lines Increased 52,673,200 and the 
gross on W estern  lines Increased S *.018 ,700 .

NET E ARN IN G S IN M A Y.
Increases. 
$104,292 

102,093 
97,743 
82,086 
69,532 
63 343 
54,535 
53,760
34,228

P R IN C IP A L  C H A N G E S  IN  
I  ncreascs.

P en n sylva n ia  (2 r o a d s ) - -  j/$846,200
P h iladelph ia  & R e a d in g . ar483,162
Central o f  N ew  J ersey___  452.923
Lehigh  V a lle y ____________  451 ,089
St Lou is & San F ran cisco  418 .950
U nion  P a cif ic ____________  371,780
A tch ison  T op  & Santa Fe 358,522
B uff R och ester  & P i t t s . -  334,931

.Canadian P a cific________  331,695
Illinois C en tra l___________  293,847
Erie ---------------------------------  265,836
M issouri K an & T e x a s___  246,107
Southern R a ilw a y .............  190,311
C h icago & A l t o n - - .............  189,838
M inn St Paul & S S M ----- 182,492
B altim ore & O h io ----------- 162,495
Southern P a cific --------------- 158,155
R o ck  Is la n d _____________  157,335
T o led o  & O h io  C en tra l--  142,219
Grand Trunk (4 rd s )____  136,262
H ock in g  V a lle y .................. 116,298
C olorado Sou th ern ______- 110,505

W heelin g & Lake E rie___
K ansas C ity Sou th ern___
N orfo lk  <Sc W estern ______
St Louis S ou th w estern ..
W a b a sh ___________________
W isconsin  C e n tr a lp ____
D en ver & R io  G rande___
X  Y  O ntario & W estern  _ 
St Joseph & G rand Isl’d .

T ota l (35 r o a d s ) . ............. $7 ,062,564

D ecreases.
$,-C6.494

153,239
102.647

66,037
44,700
42,530
34,973

A tlan tic  Coast L in e ______
Y a zoo  & Mississippi V al.
Louisville & X ash vllle___
C entral o f  G eorg ia_______
Phila B a lto & W a sh ____
G eorgia __________________
M obile & O h io___________

T ota l (7 r o a d s )________ $810,620

x  These figures a re  for the R a ilroad  C om pany the Coal & Iron  C om pany 
reports an increase o f  $242,279.

V T hese figures c o v e r  ]P e s  d irectly  operated  past and  w est o f P ittsburgh 
and Erie. Th e net on  Eastern lines Increased $560,000 and  the net on 
W estern  lines Increased $280,200.

Besides the roads which furnish returns of both gross 
and net, there is a considerable number that furnish 
figures only as to gross, these including some quite 
prominent systems. Starting with the total of the 
gross in the foregoing, we add on these other roads in 
the table we now give.

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

M a y .

R ep orted  above  (92 ro a d s )______
A la  N ew  Orl & T ex  P acific—  

N ew  Orleans & N or E a s te rn ..
A laba m a <% V ic k s b u r g ._____
V icksbu rg  Shreve <5: P a cif ic . .

C h attanooga S outhern_________
C hicago Indiana & S o u th e m ..
C hlcago MUw & St P a u l______-
C hicago & N orthw estern_______
Chic St Paul M inn & O m a h a___
Cincinnati N o ith e rn ____________
Cleve Cine Chic & St P a u l_______

P eoria  & E astern ____________
D etro it  T o led o  & Iron ton _______
G reat N orth ern _________________

M ontana C entral______________
Internation al & G reat N orthern
L ake Erie & W estern _________ _
L ake Shore & M ich S ou th ern . .
M acon  & B irm in gham __________
M ichigan C en tra l. ______________
M issouri P acific  & Iron  M tn ____

Central B ran ch ________ ____
N ew  Y ork  Central & H ud R iver 
N ew  Y ork  C hicago <t St L o u is . .
N orthern  P a cific________________
P ittsburgh  & L ake E rie________
R u t l a n d _________________ _______
Sierra R a ilw a y ___________________
Texas & P a c if ic _________________
T oron to  H am ilton  & B u ffa lo___

T ota l (121 ro a d s )____
N et increase (2 2 .1 6 % ).

1907. 1906. Increase. D ecrease.

$ S $ S
150971,360 121074,984 29896,376

281,8 38 262,768 19,070
132,537 121,695 10,842
129,574 121,293 8,281

15,576 12,883 2,693
244,806 168,549 76,257

4,926 ,565 4,340 ,243 586,322
5,823,654 5,098,450 725,204
1,055,205 954.687 100,518

86,263 86,303 40
2,292,469 1 ,989,663 302,806

253,430 237,574 15,856
371,225 317,601 53,624

5 ,407,702 4 ,158,354 1,249,348
231,8*0 222,669 9,171
557 000 528,025 28,975
415,449 400,445 15,004

3 ,770,660 3,652,111 118,549
11,221 12,923 1,702

2,371 ,460 2,099,087 272,373
4,032,000 3,687,000 345,000

128,000 140,000 12,000
8,418,605 7,250.241 1,168,364

891,002 844,236 4 6,766
6 ,780,694 5,4 69,544 1,311,150
1,300,193 1,314,532 14,339

272,168 227,120 45,048 .
34,094 33,221 873

1,358,480 1 ,006,355 352,125
81.835 57,789 24,046 ---------------

202646,905 165890,345 36784,641
36756,560

28,081

In this way the increase in the gross for the month 
is brought up to the remarkable amount of $36,756,560, 
the percentage of increase, however, being a little less 
than in the other case, namely 22.16% . Of course 
the situation as to the coal traffic in the two years is 
responsible for the exceptional extent of the gain. 
Last year in May there was an increase, according to 
the same method of computation, of $13,625,870, or 
9 .83% , while in May 1905 the increase was $14,390,517.

ITEMS ABOUT BANKS, BANKERS AND TRUST CO S.
— The public sales of bank stocks this week aggregated 70 

shares and were all made at the stock Exchange. At the 
auction sale 20 shares of stock of the Central Trust Co. were 
sold at 1901. This was the only public sale of Central Trust 
Co. stock since May 1906, the price then paid being 2125J4-
Shares. B A N K S — N ew  Y ork. Low . H igh. Close. Last previous sale.
x l 6 C ity  B an k , N a tion a l________  255 255 255 M ay 1907—  253
x54 C om m erce, N ational B ank o f  171 173 171 Ju ly  1907—  170>£ 

T R U S T  C O M P A N Y — N ew  York.
20 Central T rust C o____________ 1901 1901 1901 M ay 1906—  2325M

x  Sold  a t the Stock  E xch ange.
— The question as to whether the certificates of deposit 

issued by the Depositors’ Savings & Trust Company of Cleve
land are subject to the tax of 10% imposed upon State 
bank circulation was decided in the nogative this week by 
the Commissioner of Internal Revenue at Washington. The 
certificates, which are “ good anywhere, at any time, trans
ferable as often as desired,”  bear the portrait of Mayor 
Johnson, President of the institution. They came to the 
notice of the Government more than a month ago, and the 
Commissioner then pronounced them to be a circulating 
medium, and therefore assessable. This ruling was contested 
by the company, Avith the result that the Commissioner has 
suspended his former order, and decides that if the paper is 
confined to its present purposes it will hardly come within 
the requirements of the law fixing a tax of 10%  upon it as 
a circulating medium. In giving his decision, however, the 
Commissioner says: “ Realizing that the general plan and 
the scrip itself could be easily used so as to bring it within 
the taxable provision of the statute, the Collector has been 
instructed to ascertain from time to time the amount of 
scrip issued and the purposes for which it is being issued, 
and report to the Commissioner’s office for such further 
consideration as these developments might make necessary.”

— The members of the New York Produce Exchange have 
approved the proposed purchase of the five-story building 
at 76 Broad Street, the rear of which adjoins the Produce 
Exchange Annex. The Exchange has secured an option on 
the property at the purchase price of $305,000. The object 
in securing the property, it is said, is to provide the Exchange 
with a Broad Street entrance.

— The Sovereign Bank of Canada (head office Toronto) will 
close its New York agency at 25 Pine Street within a few 
months. The local business of the bank will be taken care 
of by J. P. Morgan & Co., who formerly represented the 
institution here.
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— The commission house of Thebaud Brothers at 87 Broad 
Street, this city, made a general assignment on Wednesday to 
Ernest G. Pliester, manager of one of its departments. The 
suspension is said to have been caused by  the reported 
failure of E. Escalante & Co. of Merida, Yucatan, Mexico, 
a correspondent of Thebaud Brothers. The business of the 
latter, founded more than a century ago, has been principally 
with Mexico, Yucatan and Central America, importing hemp, 
skins and coffee, and exporting American manufactures. 
The assignment, Attorney Ernest P. Hoes states, is regarded 
more in the nature of a temporary suspension rather than a 
failure; the liabilities are reported to be about $750,000, 
while the assets, it is claimed, amount to over § 1,000,000.

— The Security National Bank is the title of the latest 
financial project in this city. Except that the bank will 
have a capital of $200,000, no definite announcements con
cerning its organization are yet available. The application 
to organize was approved by the Comptroller of the Currency 
on the 9th inst. The petitioners are John R. Sparrow, T. C. 
Meadows, Augustus N. Allen, Charles F. Haug and William 
J. Chandler. Elmer G. Sammis, of 58 Pine Street, is the 
counsellor.

— Charles Decker has been appointed receiver of the Stock 
Exchange firm of W . L. Stow & Co. of this citjr, which sus
pended April 15. A petition in bankruptcy was filed against 
the firm last week.

— The Interboro Bank, of 49 Wall Street, announces the 
addition to its banking facilities of a special deposit depart
ment where accounts may be opened in amounts of $1 and 
upward, with interest compounded January 1 and July 1.

— Stephen L. Viele, formerly loan clerk of the Fidelity 
Trust Company of this city, was elected Assistant Secretary 
of the institution at a meeting of the directors on Wednesday.

— The Homestead Bank— the new bank for the East New 
York Section of Brooklyn , referred to in our issue of June 8—  
filed articles of incorporation on the 16th inst. It is to have 
a capital of $200,000.

— The Farmers’ National Bank of Rome, N. Y ., has de
cided to install a new safe deposit vault of up-to-date type, 
providing accomodations for several hundred boxes. It is 
stated that there is urgent need for such a vault, as there is 
none of modern construction between Utica and Syracuse. 
The work will be completed about December 1.

— The stockholders of the Fidelity Company of Hartford, 
Conn., on the 11th inst. amended the com pany’s charter, 
as authorized by  the Legislature, changing the name of the 
institution to the Fidelity Trust Company. A proposition 
to increase the capital from $50,000 to $100,000 was also 
approved. The new stock will be disposed of to the present 
shareholders at $150 per $100 share. The company, or
ganized in 1885, conducts a general banking and trust 
business. Frank L. W ilcox is President.

— The Fourth National Bank of Providence, R. I ., which 
transferred its business last month to the United National 
Bank of that city, was placed in voluntary liquidation at a 
meeting of its shareholders on Wednesday.

— Owing to a run on the Central Trust Company of Provi
dence, R. I ., on Monday, during which $11,000 was with
drawn, the officers decided to enforce the 90 day notice of 
intention to withdraw deposits.

— Walter A. Mason, formerly President of the Commercial 
& Farmers’ National Bank of Baltimore, was acquitted on the 
12th inst of the charge of conspiring to defraud the Munich 
Re-insurance Company out of $49,950, representing the 
value of 333 shares of stock of the United Surety Company. 
At the time of the indictment Mr. Mason was suspended as 
National Bank Examiner.

— Calvin Wells, President of the Pittsburgh Forge & Iron 
Company, has become a Vice-President of the Exchange 
National Bank of Pittsburgh.

— The newly organized Metropolitan Bank & Trust Com
pany of Cincinnati commenced business on Monday the 15th 
inst. at 534 Walnut Street. The names of the officers of 
the institution were given in this department June 29.

— The Cincinnati branch of the Guarantee Title & Trust Com
pany of Cleveland has been purchased by Cincinnati capital
ists and incorporated as a separate institution with a capital 
of $300,000. The incorporators include August Bofinger,

John S. Connor, Ledyard Lincoln, A . B. Taylor. George W . 
Black, Charles C. Benedict, etc.

— The Pearl Street Market Bank of Cincinnati, Ohio, has 
perfected its organization with the election of the following 
officers: J. Arata, President; John E. Ankenbauer and Sam
uel Lehman, Vice-Presidents . The bank, incorporated with 
$100,000 capital, will have quarters at Main and Pearl streets.

— The Dollar Savings & Trust Company and the First 
National Bank of Youngstown, Ohio, the two largest finan
cial institutions in the city, have taken preliminary steps 
towards bringing their banks under common ownership and 
management. The proposed arrangement is similar to that 
of the First National Bank and the First Trust & Savings 
Bank of Chicago. President A . E. Adams of the Dollar 
Savings & Trust Company states, according to the “ Youngs
town Vindicator,”  that in a general way the plan is to unite 
the two institutions without destroying the individuality o f 
corporate entity of either, and without surrendering the 
name or charter of either. As incidental to carrying this 
out, there will be an increase in the capital of the First 
National Bank, now $1,000,000, to make it equal to that of 
the Dollar Savings & Trust— $1,500,000. It is stated that 
the stockholders in the two banks will receive in exchange 
for their present holdings certificates entitling them to as 
many shares in the two banks, half and half, as they now 
hold in either or both together. The Dollar Savings <fc 
Trust united a year ago with the W ick National Bank; in 
1904 the First National consolidated with the Second 
National.

— George H. Webster, President of the Chicago Savings 
Bank & Trust Company since its organization in May 1902, 
as the Chicago Savings Bank, has tendered his resignation 
of the office, and Ralph C. Otis, the Vice-President, has been 
elected as his successor. Mr. Otis is also a large stockholder 
and member of the board of directors of the Western Trust 
& Savings Bank of Chicago. Lucius Teter is now sole Vice- 
President of the Chicago Savings Bank & Trust Company.

— The State Auditor of Public Accounts at Springfield, 
111., has issued a permit to organize the Four Per Cent Savings 
Bank of Chicago, with $200,000 capital. The institution 
will use the banking rooms formerly occupied by the Metro
politan Trust & Savings Bank, corner of La Salle and Madison 
streets.

— The Pullman Loan & Savings Bank of Chicago, which 
at a meeting of its stockholders last April took action towards 
changing its name to the Pullman Trust & Savings Bank and 
increasing its capital from $300,000 to $500,000, was obliged, 
in order to com ply with the law, to organize a separate and 
distinct bank— the Pullman Trust & Savings Bank— to take 
over the old institution. The Pullman Loan & Savings 
Bank has now been consolidated with the Pullman Trust & 
Savings Bank, with a temporary capital of $700,000, which 
will be reduced to $500,000 within the next thirty days, the 
institution being entitled to use its new name as soon as the 
final formalities required by the Illinois statutes have been 
complied with.

— The Minnesota Bankers’ Association has expressed its 
disapproval of the currency plan advocated by the Americ&r. 
Bankers’ Association in the following resolutions, adopted 
at its annual convention at St. Paul on the 9th and 10th inst.:

“ W hereas, the prosperity  o f  our cou n try  Is due In a large m ea su re to th e  
absolute con fiden ce o f  our peop le  in  our present currency;

"B e  It R eso lv ed , T h at w hile w e are strongly  in fa vor  o f  som e w ell secured 
m eth od  to  relieve m on etary  stringencies that w ill not p rod u ce  Inflation, yet 
w e are unalterably  op p osed  to  any  plan or change in our cu rren cy  that 
does not afford absolute secu rity ; hence w e d o  n ot look  w ith fa vor  upon  
the plan p roposed  b y  the A m ercan  B ankers’ A ssociation  C om m ittee .”

Two opposing views of the committee’s currency plan 
were presented at the meeting, John L. Hamilton of Hoopes- 
ton, 111., a member of the Currency Commission of the 
American Bankers’ Association, speaking in favor of it, and 
Andrew J. Frame, President of the Waukesha (W is.) 
National Bank, speaking against it. The association 
endorsed the action of the national organization in the 
matter of testing the rights of the express companies 
to compete with banks in engaging in a money-order 
business; it also approved the work of the committee 
on the proposed negotiable-instruments law and in
structed it to present a draft of the measure at the next an
nual session. C. D. Griffith of Sleepy Eye has been elected 
President of the association; Ernest C. Brown, Assistant 
Cashier of the First National Bank of Minneapolis, has been 
re-elected Secretary.
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— The Wisconsin Bankers’ Association will gather at Mil

waukee next week, where the annual session will open on 
Wednesday. The program contains an address by  former 
Comptroller of the Currency, Charles G. Dawes, President 
of the Central Trust Company of Illinois, Chicago, on “ The 
Defects of the Sherman Anti-Trust Law,”  and one by  John 
Perrin, President of the American National Bank of Indian
apolis, on “ The Currency.”

— The annual convention of the Nebraska Bankers’ Asso
ciation will be held at Omaha on September 18 and 19. W . 
B. Hughes, of Omaha, is Secretary.

— A sale of assets of the First National Bank of Topeka, 
Kansas, to the Assets Realization Company of Chicago, has 
been arranged, subject to the approval of the court. Comp
troller Ridgely has sanctioned the sale, which, it is stated, 
includes lands in Illinois, Missouri, and Shawnee County, 
Kansas, the remaining stocks and bonds belonging to the 
bank, and all of the notes with the exception of $ 120,500 
yet to be realized on. Since the failure of the bank in July 
190<T total dividends of 70 per cent have been distributed 
among the depositors.

— The National Bank of Commerce in St. Louis, in a folder 
lately issued, submits a brief summary of its history, and 
draws attention to the growth of its deposits during the past 
fifteen years. Originally organized Feb. 14 1S57, the insti
tution opened on July 6 of that year under the name of the 
St. Louis Building & Savings Association, with a paid-in 
capital of $8,500, doing business somewhat along the line of 
the present-dajr building and savings associations. A t the 
close of the first year its paid-in capital amounted to §36,500; 
in January 1863 §200,000 had been paid in and July 1 1864 
an additional $100,000 was paid in, making the capital $300,- 
000. On Jan. 1 1869 the name was changed to the Bank of 
Commerce, and on July 1 1882 the capital was increased to 
$500,000, with a surplus of $1,500,000. The institution 
entered the national system on Dec. 16 1889, its name be
coming the National Bank of Commerce in St. Louis. In 
the same month, on Dec. 31, the capital was again enlarged, 
so that on that date it stood at $3,000,000, surplus and un
divided profits amounting to $350,000. Still another in
crease was made July 6 1899, when the capital was raised to 
$5,000,000 and surplus and undivided profits to $3,000,000. 
Two further additions have since been made: in July 1902 
the capital became $7,000,000, with surplus and undivided 
profits of $8,000,000, and on Feb. 14 of this year the capital 
was raised to $ 10,000,000, with surplus and profits of $8,527,- 
919. Since July 12 1892 the bank’s deposits have risen from 
$8,825,819 to $60,235,417 on May 20 1907.

— A comprehensive article on “ Trust Company Laws of 
Missouri,”  written by  Frederick Vierling, Trust officer of the 
Mississippi Valley Trust Company of St. Louis, has been pub
lished in pamphlet form.

— The Blue Ridge National Bank of Asheville, N. C., was 
placed in voluntary liquidation on the 1st inst., having been 
consolidated with the American National Bank of Asheville, 
under the name of the latter, with a capital of $300,000.

— The Kentucky Bankers’ Association has decided to 
hold its annual session at Louisville on September 18 and 19.

— The “ Memphis Appeal”  states that an application for a 
charter was filed on the 11th inst. for a new Memphis, Tenn., 
trust company, to be known as the Williamson Trust Com
pany, with $100,000 capital. The proposed company al
though organized for the purpose of conducting a general 
banking business, will, at the start, make a specialty of loan
ing money on real estate, installing a banking department 
later. S. M. Williamson will be the President of the new 
concern.

— In accordance with the request of the stockholders of 
the Exchange Bank of Macon, Ga., made at a meeting on 
Thursday, the court has continued the temporary receivers 
until August 19, when a final report of the bank’s affairs will 
be made. It is reported that the closing of the institution 
on the 7th inst. revealed a shortage of about $90,000. C. M. 
Orr, who resigned as Cashier of the bank last January, on the 
11th inst. transferred to the institution real estate having an 
aggregate value of $45,300. A deed of sale executed by the 
bank on the 3d inst. has been recorded, transferring to the 
American National, the Fourth National, the Commercial 
Savings Bank and the Macon Savings Bank, the Building and

fixtures of the Exchange Bank to secure the loan of $90,000 
made to the latter institution'in assisting it to meet the re
cent run.

— The semi-annual statement of the National Discount 
Co., Limited, of London, shows gross profits for the half- 
year of $791,000. The six months dividend ajt the rate of 
ten per cent per annum called for $211,666. The deposits 
on June 30 stood at $63,266,122 and the gross assets at $88,- 
727,621. The complete statement will be found on another 
page.

IM PORTS A N D  EXPORTS FOR JUNE.
The Bureau of Statistics at Washington has issued the 

statement of the country’s foreign trade for June, and from 
it and from previous statements we have prepared the fol
lowing interesting summaries:

FO REIGN TR A D E  MOVEMENT OF TH E UNITED STATES.
(In the following tables three ciphers (000) are in all cases om itted.)

------------------1906-07------------------  -----------
Exports. Imports. Excess.

Merchandise. $ 8 S
July-September___ 379,992 310,908 +69,084
October-December 560,409 372,234 +188,175 
January-March. . .  510,499 382,703 +127,796
A p r i l ....................... 157,452 129,554 +27,898
M a y ......................... 134,759 126,512 +8,247
J u n e ......................... 137,740 112,490 +25,250

Totals ________ 1,880,851.1,434,401 +446,450
Gold and Gold in Ore.

July-Septem ber... 4,180 49,239 — 45,059
October-December 10,919 43,803 — 32,884
January-March___ 5,703 11,646 — 5,943
April ....................... 2,220 4,975 — 2,755
M a y ......................... 4,505 2,682 +1,823
J u n e------------------ 23,872 2,141 +21.731

Totals ________  51,399 114,486 — 63,087
Silver and Silver in Ore.

Ju ly-Septem ber... 12,004 9,317 + 2,687
October-December 15,516 11,234 + 4 ,282
Jan uary-M arch ... 14,669 11,3S6 +3,283
A p r i l ....................... 4,863 3,970 +893
M a y --------------------- 4,326 3,563 +763
J u n e .......................  5,361 3,449 +1,912

Totals ................  56,739 42,919 +13,820

+  Excess of exports. —  Excess of imports.

We subjoin the totals for merchandise, gold and silver for 
twelve months since July 1 for six years:

Twelve
Months.

Merchandise. Gold. | Silver.

E x
ports.

Im
ports.

Excess
of

Exports
E x

ports.
Im 

ports.

Excess
of

Exports
E x

ports.
Im 

ports.

Excess
of

Exports

1906-07
1905-06
1904-05
1903-04
1902-03
1901-02

S
1,880,851 
1,743,864 
1.518,562 
1,460,827 
1,420,141 
1,381,719

S
1,434,401 
1,226,562 
1,117,513 

991,087 
1,025.719 

903,321

•S
446,450
517,302
401,049
469.740
394,422
478,398

8
51,399 
38,574 
92,594 
81,460 
47,091 
48,569

8 1 8 
114,486 63,087 
96,222 057,648 
53,649 38,945 
99,055 017,595 
44,982: 2,109 
52,021 03,452

s
56.739
65.S69
48,849
49,473
44,250
49,732

8
42,919
44,443
27,485
27,769
24,163
28,232

S
13,820
21,426
21,364
21,704
20,087
21,500

a Excess of imports.

Similar totals for the six months since Jan. 1 for six years 
make the following exhibit:

Six
Months.

Merchandise. Gold. Silver.

E x
ports.

Im
ports.

Excess
0}

Exports
E x

ports.
Im

ports.

Excess 
o!

Exports
E x

ports.
Im

ports.

Excess
of

Exports

1 9 0 7 ...
1 9 0 6 ...
1 9 0 5 ...
1 9 0 4 ...
19 0 3 ...
1 9 0 2 ...

S
940,450
857,842
740,968
673,726
697.652
638,196

S
751,259
637,359
589,941
508,337
512,745
456,342

S
189,191
220,483
151,027
165,389
184,907
181,854

8
36.300 
31,611 
39,831 
68,449 
31,336 
20,277

S
21,444
62,538
16,610
47,763
13,976
13,187

S
14,856

030,927
23,221
20,686
17,360
7,090

S
29,219
33,437
25,082
26,368
17,505
22,528

$
22,368
23,677
15,173
13,776
9,981

12,221

8
6,851
9,760
9,909

12,592
7,524

10,807

a Excess of imports.

In these 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 M ER CH AN DISE IM PORTS OR EX PO RTS.
12 months ending June 30—  ' 6 months ending June 30—

1875__________ _____Imports 819,562,725 1875______ ________ Imports 821,795,212
1876__________ _____ Exports 79,643,481 1876______ . .  _____ Exports 50,063,783
1877__________ _____ Experts 151,152,094 1S77______ ________ Exports 37,896,413
1878__________ _____ Exports 257,814,234 1878______ ________ Exports 155,854,535
1879__________ _____ Exports 264,661,666 1879______ ________ Exports 115,036,611
1880__________ _____Exports 167,6S3,912 1880______ ______ Exports 31,163,494
1 8 8 1 .. . ............ _____Exports 259,712,718 1881______ .  _____ Exports 97,999,966
1882........... .. __ Exports 25.902,683 1882............ ________ Imports 39,437,030
1883.............. _____Exports 100.658,488 1883______ . . .Exports 46,083,019
1884__________ _____Exports 72,815,916 1884______ 10,755,835
1885__________ _____Exports 164.662,426 1885______ _____  ..E xports 55,313,693
1886__________ _____Exports 44,088,694 1886______ ______  .Im ports 978,738
1887__________ ...E x p o r ts  23.863,443 1887______ ________ Imports 27,090,127
1888__________ 1888............ ________ Imports 61,575,300
1889________ 1889______ 30,655,256

18,721,3631890......... ........ _____ Exports 68,518,275 1890______ ------------- Imports
1891_________ _____ Exports 39,564.614 1891______ -----------  Imports 13,261,571
1892__________ _____ Exports 202,675.686 1892______ ---------  _ Exports 47,425,412
1893__________ _____Imports 12.605,798 1893______ ------Imports 68,800,021
1894__________ _____ Exports 244,132,692 1894______ ----------- Exports 68,486,072
1895__________ _____ Exports 75,568,200 1895______ 4,735,035

74,956,440
1897__________ _____ Exports 286,263,144 1897______ 36.961,882
1898__________ _____ Exoorts 615,432,676 1898______ ________ Exports 295,280.759
1899........... .. ......... Exports 529,874,813 1899______ . ..E xp orts  204.573,754
1900__________ ......... Exports 544,541,898 1900______ ...............Exports 272,615,091
1901__________ _____ Exports 664,592,826 1901______ ------------- Exports 288,411,518

1902______ ________ Exports 181,854,021
1903. ........... .. _____Exports 394,422,442 1903______ ________ Exports 184,907,400
1904__________ ......... Exports 469,739,900 1904______ ________ Exports 165,388,544

1905______ _______ Exports 151,027,589
1906............ ............. Exports 220,483,398

1907.................. ......... Exports 446,449,932 1907............ ..............Exports 189,191,468

Exports. Imports. Excess.
S S 8

361,583 282,331 +79,252
524,439 306,872 +217,567
457,880 324,352 +  133,528
144,380 107,318 +37,062
130,548 104,909 +25,639
125,034 100,780 +24,254

1,743,864 1,226,562 +  517,302

2.84G 13,730 — 10,884
4,117 19,954 —  15,837

20,147 10,316 +  9,831
2,486 14,942 —  12,456
5,722 34,911 — 29,189
3,256 2,369 +  887

38,574 96,222 — 57,648

14,362 9,333 +  5,029
18,070 11,433 +  6,637
19,165 12,677 +  6,488
4,214 2,834 +  1,380
5,540 4.406 +  1,134
4,518 3,760 +  758

65,869 44,443 +21,426
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IM PORTS A N D  EXPORTS OF GOLD A N D  SILVER AT  
SA N  FRANCISCO.

The Collector of Customs at San Francisco has furnished 
us this week the details of imports and exports of gold and 
silver through that port for the month of May, and we give 
them below in conjunction with the figures for preceding 
months, thus completing the results for the eleven months of 
tlie fiscal year 1906-07. The imports of gold were of small 
volume, reaching $98,736, wholly bullion and gold in ore. 
Of silver there came in $182,285, mainly bullion. During 
the eleven months there was received a total of $14,219,146 
gold and $3,060,110 silver, which compares with $3,992,076 
gold and $2,303,608 silver in 1905-06. The shipments of 
gold during May were $3,456 and the exports of silver were 
$133,507. For the eleven months the exports of gold coin 
reached only $620,191, against $5,363,189 in 1905-06, and 
$1,781,831 silver was sent out against $8,999,194 in 1905-06. 
The exhibit for May and for the eleven months is as follows: 

IM PORTS OF GOLD AN D S IL V E R  A T  SAN FRAN CISCO.

Months.
Gold. RS Silver.

Coin. 1 Bullion. Total. Coin. Bullion. Total

1906-07. % $
409,271
408,437
147,945
238,915
270,030
287,457
218,546
198,013
127.583
378,094

98,736

$
409,271

4.595,527
149,725

5,289.961
1.729,980

288,339
952,342
198,038
127.583
379,594

98,736

$ S
174,189
356,370
255,321
313,186
209,603
324,735
252,327
282,809
205,719
302,881
181,117

$
174,189
356,370
2S1.624
317.932
241.563
361,815
305,027
315,985
208.274
315.046
182,285

August____________
September_________
O ctober___________
N ovem ber________
D ecem ber_________
January __________
February _________
M a rch ....... ...............
A p r i l_____________
M a y ____________  .

Total 11 months .

4,187.090
1,780

5,051,046
1,459,950

932
733,796

25

1,500

*26,363
4,746

31,960
37.080
52.700
33.176
2,555

12,165
1,168

11,436,119 2,783,027 14,219,146 201,853 2,858,257 3,060,110

E X PO RTS OF GOLD AND SILV ER FROM SAN FRANCISCO.

Months.
Gold.

1906-07.
J u ly __________
August_______
September____
O ctober______
N ovem ber____
D ecem ber____
January _____
February ____
M a rch ________
A p r i l ................
M a y ..................

1,055

3.460
1,150
1.470

500
500

1,500

Total 11 m onths.! 9,635

Bullion. , Total.

2,080
2,420

2,600

3,456

10,556

1,055

5,540
3,570
1.470
3,100

500
1,500

3,456

Coin Bullion.

$
3,228
1,315

56,450
87,068

134,848

249",803 
276,442 

3,995 
3,718 

16,148

8
419,762

llY.OOO
94.000
67.000 
67,000 
27.476

117,359

422,990
1,310

172,450
181,060
201,848
107,219
277,279
276.442

3,995
3.718

133,507

20,1911 873,234! 908,597| 1,781,831

pXo ixetar i}| (C omm crciaBinflUsTtMcurs
(From our own correspondent.)

London, Saturday, July 6 1907.
There has been during the week a decidedly better feeling 

in the city. The Stock Exchange is still complaining that 
business is very scanty, but that only means that specula
tion for the time being is stopped. There is in reality a 
large investment going on, but investment is not sufficient 
to give full employment to all the members of the Stock Ex
change, and consequently there is much grumbling. The in
vestment is chiefly on home account; yet there is a very good 
investment, likewise, on French account. The French are 
buying almost all kinds of foreign securities— foreign, that 
is to say, to' France. But chiefly they are buying Brazilian 
and Argentine bonds and the shares of copper and diamond 
companies. It is generally believed in Paris that the Income 
Tax Bill will not pass this year. But it is recognized by 
everyone at the same time that some kind of Income Tax 
Bill will after a while be placed upon the statute book, and 
the fear of this is inducing large numbers of thirfty French
men to put their money into securities over which the French 
Government can exercise no control.

Ihere is in Paris, just as in London, a very much bettcr 
feeling than there was, mainly owing to the subsidence of 
apprehensions. Although the position in Morocco is far 
from satisfactory, it is not giving rise to as much uneasiness 
as it did. The relations with Germany are believed, more
over, to be improving. The agitation in the South is evi
dently subsiding, and the general impression throughout 
France is that the Socialists are losing ground mainly be
cause of their anti-militarist attitude. As a consequence of 
all this there is a much better feeling in France, and, the 
accumulation of unemployed money being so large, French 
buying ought to exercise a great influence upon prices. Not 
only has the Bank of France been strengthening itself in a 
marked way by receiving gold from this country, the United

States and Germany, but also the other great French banks 
have for some months past been withdrawing balances which 
they had previously been employing abroad. The result is 
that at present the accumulation of unemployed money in 
Paris is extremely large.

In Germany the stock markets are quiet but steady. 
Since the beginning of the new year the fall in prices has been 
heavy. It is believed, however, that they have now reached 
a reasonable level and there is a fair amount of investment 
going on. Trade continues extremely active, and the best 
opinion appears to be that it will continue so, at all events 
throughout the present year. At the same time it is to be 
noted that some German journals of repute are publishing 
alarmist articles in which a breakdown in trade is not ob
scurely hinted at. It may be, of course, that they are right, 
but there is no evidence to confirm their views. On the con
trary, the railway traffic returns continue to be wonderfully 
good, and the reports from all the great manufacturing 
centres are that the factories are working at full pressure. 
Here at home it is now generally recognized that the recent 
alarm was entirely overdone and that prices were sent down 
unduly low. This has attracted very good investment buy
ing, as already said, and as the dividend distributions during 
this week and next will be on a very large scale, it is probable 
that the investment will go on during that time.

The bank dividend announcements are now being pub
lished, and they naturally prove, what was everywhere 
foreseen, that the past half-year, however disappoint
ing for the Stock Exchange, was extremely prof
itable for bankers. Generally speaking, the banks 
paid the same rates of dividend they paid twelve 
months ago; but they have set aside a very considerable pro
portion of their profits to writing down their securities, 
owing to the heavy fall during the past half-year in high-class 
securities. One of the banks states that it has written down 
its consols to 83. They had stood before in the bank’s- 
books at 85. They have been driven down now to the lowest 
quotation which they touched in the recent slump. The 
other banks whose announcements have as yet appeared 
do not state distinctly how much the writing down has been. 
They generally content themselves with showing that they 
have applied so much to the writing down of their securities. 
The amounts of course vary very much, according to the 
character of the banks. Even( however, after this writing 
down the banks are able to maintain their dividends and, 
generally speaking, to carry forward somewhat larger 
amounts than twelve months ago.

Money has been exceedingly plentiful and cheap during 
the week. In the last fortnight of the half-year just closed 
the outside market borrowed from the Bank of England, in 
round figures, ten millions sterling. Naturally this added so 
much to the supplies in the open market that rates were 
gradually driven down. The repayments are now going on r 
and gradually, no doubt, the over-supply will disappear. 
It is to be borne in mind, however, that the interest upon 
the national debt is payable this week, and therefore will 
retard the recovery of the normal state in the market. On 
the other hand, between now and the end of August there is- 
always a large outflow of coin and notes to the interior, and 
by degrees, therefore, it may be expected that rates will 
again before long harden. If not, it is probable that the 
Bank of England will take measures to prevent their falling 
away so as to endanger the reserve.

The India Council offered for tender on Wednesday 60 lacs, 
and the applications amounted to 543 lacs, at prices rang
ing from Is. 4d. to Is. 4 3-32d. per rupee. Applicants for 
bills at Is. 4 l-32d. and for telegraphic transfers at Is. 4 l-16d. 
per rupee were allotted about 5%  of the amounts applied for.

The following return shows the position of the Bank o f 
England, the Bank rate of discount, the price of consols, <fcc., 
compared with the last four years:

1907. 1906. 1905. 1904. 1903-
July 3. July A. July 5. July 6 . July 8 .

£  £  £  £  £
Circulation________  29,977.930 30.2K0.620 30,711,275 29,319,825 29,983 605
Public deposits____ 10,079,515 12,093,255 11,361,171 7.916,247 7.668,708-
Other deposlta.........  51,616,497 48,369,459 49.955,542 42.355.262 40,643.664
G ovem m t securities 15,084,520 16,977,133 16,752,444 16,903,766 15,275,513
Other securities____ 40,892.378 36,547.195 36,374,819 28,009.300 26,224,745
Reserve.notes&coin 23,680,981 24,968,889 26.200.508 23.406,356 24,907,203 
Coin&buil.,both dep 35,208,911 36,79^,509 38,401,783 34,276,181 36,715,808 
Prop, reserve to lia

bilities______ p. c. 38% 4 l}4  42*s 46 7-10 51 7-16
Bank rate_____ p. c. 4 3 V£ 2 Vj 3 3
Consols, 2J^ p. c ___ 84% 87 11-16 903« 90 1-16 92 ’ £
S ilv e r_____________  31d. 30d. 27d. 26 11-16d. 24 7 -Hid.
Clear.-housereturns321.762.000 324.87S.OOO 335.3S4.000 263,021,000 210,758.000

The rates for money have been as follows:
July 5. June 28. June 21. June 14.

Bank of England rate........................4 4 4 4
Open Market rate—

Bank bills— 3 months________ 3%  Z H & 3H  3 15-16®,4 3 13-16®3^i
— 4 months____3M @ 3%  3%  3 15-16&4 3 7i

— 6 months____3H  @4 4@ 4M  4 ZH  @4
Trade bills— 3 months_________ 4 4 @ 4 ‘-6 41^ 4 ® 4?-.»

— 4 months____ 4 4@4VS 4J* 4 @4?*
Interest allotoed /or deposits—

B y joint-stock b a n k s . . . . .  2'A - H  2'A 2J4 
B y discount houses:

At c a l l ............................. ..........2}4 2'A 2H  2H
7 to 14 days...............................2%  2H  2 U  2*»
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The Bank rates of discount and open market rates at the 

•chief Continental cities have been as follows:
July 5. June 28. June 21. June 14.

Rates oj Bank Open Bank Open Bank Open Bank Open
Interest at—  Rate. Market. Rale. Market. Rale. Market. Rate. Market.

Paris...............................  3%  3 %  3% 3 % 3% 3%  3%  3%
Berlin......... ...................  5% 4%  5% 4%  5K  4K  5% 4%
H amburg....................... 5% 4%  5% 4%  5%  4%  5% 4%
F ran k fort................ .. 5% 4 7-16 5% 4 13-16 5% 4 11-16 5%  4 9-16
Amsterdam ................  5 5 5 4%  5 4%  5 4%
Brussels -------------------  5 4!^ . 5 4%  5 4%  5 4%
Vienna ......... ............... 5 4 7-16 5 4)4 4)4 4 3-16 4)4  4 1-16
St. P etersburg______  7 7 __ 7 __ 7
Madrid...........................  4)4 4 4)4 4 4)4 4 4%  4
•Copenhagen..................  6 5)4  6 5%  6 5*3 6 5)4

Messrs. Pixie y & Abell write as follows under date of 
July 4:

GOLD.— Paris and Amsterdam have taken a small portion of this week’s arrivals, 
and the balance, after supplying the usual Indian trade requirements, has been 
bought by the Bank. Since our last issue the Bank has bought £1,009,000 in bars 
and £250,000 has been released by  the Indian Council, making in all £1,259,000. 
£343,000 has been withdrawn, chiefly for the Continent. £336,000 is expected next 
•week from South Africa. Arrivals— Cape, £995,000; New Y ork , £220,000; West 
Africa, £72,000; Australia, £18,000; Bom bay, £4,000; total, £1,309,000. Ship
ments— Bombay, £73,800; Aden, £2,000; Colombo, £4,500; Calcutta, £28,500; 
total, £108,800.

SIL V E R .— Quotations have moved within small limits and the market closes 
3-16d. higher than last week, at 31 l-16d. for spot, while forward is now 1-I6d. over 
the spot ^rice. A  few purchases by the Indian Bazaars and the requirements of the 
Indian Government have been sufficient to absorb all offerings, which have been 
moderate. The market closes steady. The Bombay quotation is Rs. 78 13-16 per 
100 Tolahs. Arrivals— New York, £301,000. Shipments— Bom bay, £71,850; 
C alcutta, £  180,000: total, £251,850.

M EXICAN  DOLLARS.— There is nothing to report in these coin.

The quotations for bullion are reported as follows:
G OLD . July 5. June 28.| SILV ER . July 5. June 28’

London Standard. s. d. s. d. | London Standard. d. d.
B ar gold, fine, oz.......... 77 9%  77 9%  I Bar silver, fine, oz_____ 31 1-16 30%
U. S. gold coin, oz------  76 5 76 5 I "  2 mo. delivery, oz_31% 31
•German gold coin, o z . .  76 5 76 5 I Cake silver, oz_ ..............33% 33 3-16
French gold coin, oz___ 76 5 76 5 | Mexican dollars_______ nom. nom.
Japanese yen, oz_____  76 5 76 5 I

The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons:

IMPORTS.
Forty-four weeks. 1906-07. 1905-06. 1904-05. 1903-04.

Imports of wheat......................cw t.77,799,752 76,296.590 86,034,800 78,041,136
Barley ................................................17,993,334 18,633,500 19,360,600 28,114,526
Oats........................................................  8,941,714 12,733,600 13,400.000 12,864,494
Peas........................................................ 1,509,190 1,429,905 1,877,158 2,060,790
B ea n s.............. .....................................  384,770 545,490 1,345,210 1,901,548
In d ian com ........................... ...............40.825,170 38,421,900 34,303,700 40,082,267
Flour ................................................... 11,608.272 12,493,670 9,612,120 17,262,443

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

1906-07. 1905-06. 1904-05. 1903-04.
Wheat imported.......................cwt.77,799,752 76,296,590 86,034,800 78,041,136
Imports of f lo u r .. ............................. 11.608,272 12,493.670 9.612,120 17,262,443
Sales of home-grown....... ............... .33,226,248 27,370,672 13,373,948 16,324,623

Total ................ ............................122,634,272 116,160,932 109,020,868 111,628,202
Average price wheat, w e e k ............ 31s. 2d. 30s. 3d. 31s. 8d. 26s. 4d
Average price, season ........... ........  27s. 2d. 28s. 7d. 30s. 7d. 27s. 2d

The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom:

This week. Last week. 1906. 1905.
Wheat __.................................... qrs. 2,755.000 2,855,000 3,075,000 2,060,000
Flour, equal to .........................qrs. 160,000 175.000 185.000 110.000
Maize ..........................................q r s .  975,000 870 000 990,000 990,000

English Financial Markets— Per Cable.
The daily closing quotations for securities, &c., at London

as reported by cable have been as follows the past week:
London.

Week ending July 19. Sat. Mon. Turs. Wed. Thurs. Frl.
Silver, peroz-------------------- d . 31 1-16 31 3-16 31% 31%  31% 317-16
Consols,new 2 )4 percen ts .. 81% 84M 84 5-16 84 5-16 84)4 84 1-16

For account----------------------  84 5-16 84% 84% 84%  84 3-16 84 1-16
French Rentes (in Paris), fr. 95.40   95.32% 95.32%  95.15 95 .12)4
Russian Imperial 4 s _______  74 74 74*4 74*4 74% 74)4

do do New 5 s . . .  83>i 83% S37-, 84% 84 ” 84
Amalgamated Copper Co____91 92 % 91% 92 ‘4  90%  93)4
b Anaconda Mining Co______  12 12%  12 12 11% 11%
Atchison Topeka & Santa Fe. 93 94% 93%  94% 94% 95*6

Preferred...............................94 % 96 96 92 96 95%
Baltimore & Ohio. ..................100% 101% 100% 100% 100% 100%

Preferred...............................89% 89% 89% 89% 89% 89% •
Canadian Pacific...................... 180 181% 180% 182% 181 182%
Chesapeake Ohio................35% 36 35% 36 35% 35%
Chicago Great Western_____  11% 12 11% 11% 11 yl 12"
Chicago Milw. & St. Paul — 135% 138 136% 138% 135% 138
Denver & Rio Grande, c o m .. 28% 29 29 29 28% 28%

Preferred...............................  72% 72% 74 73% 72% 72%
Erie com m on....... ................... 25% 26% 26% 26% 25% 2 6 ^

First Preferred................... 61% 61% 61W 61% 61% 61%
Second Preferred................ 42% 42% 42% 42%  43 42

Illinois Central......... ...............145 146 146 '  147 146 146
Louisville <fc Nashville........... 118 119% 119% 120% 119% 120
Mexican Central.....................  22 22 22 22 22 21%
Missouri Kail. & Texas, com . 34 35 35 36 35% 35%

Preferred...... ................... . 67 67 67 67 67 '  67%
National HR of M exico......... 53% 52% 52% 52% 52% 52%
N . Y . Central & Hud. R iver. 115% 116% 116% 117 116% 116%
N. V . Ontario & West, com_ 38% 39 38%  39 37 37%
Norfolk & Western, common 77 77% 77% 77% 77% 77

Preferred...............................  82% 82% 82% 82% 82% 82%
Northern Pacific-------------------131 134 134 136 135% 140
■a Pennsylvania......... ............... 02 % 63 % f>3 V< 63% 62% 63%
o  Reading Co ........... .......... 51% 53% 52% 53V* 52%  53

o First Preferred................. 41 41% 41% 4 H i 41% 41%
a Second Preferred_______ 41 41 41 41 41 41

R ock Island Co_______  oji.£ 22 22K  22% 2*> 22%
Southern P a cif ic .................. .. Sj g3^  82 83 % 82% 83%
Southern Railway, common 20><{ 21 20% 21 20% 20%

Preferred--------------- ---------- 68% 70 69 68% 68 68 ”
Union Pacific, common..........141% 146 145% 148 146% 118%

Preferred..............................  86% 87 87 87 87 87
U. S. Steal Corporation, com . 37% 38% 38 38% 37% 37%

Preferred............................. .102%  103% 103 103% 102% 1):>%
W abash......................................13% 14 14 14 14 lJs%

Preferred .............................  25 25% 25% 26 25% 25%
Extended 4 s ......................... 63 63 63% 63% 63% 63

a Price per share. 6 £  sterling.

I P m u r x c v c x a l  m u \  | * V is c c l  U u t e c m s

FOREIGN TR A D E  OF NEW  Y O R K — MONTHLY 
STATEM ENT.— In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our New 
York Custom House. The first statement covers the total 
imports and exports of merchandise and the Customs re
ceipts for the twelve months of the last two seasons:

Merchandise Movement to New York.

Imports. Exports.

Customs Receipts 
at New York.

1906-07. 1905-06. 1905-06. ! 1906-07. 1905-06.

J u ly _____
August . .
September
October . .
November
December
January
February.
M a rch ___
A p r i l____
M a y _____ ]
J u n e ____ !

62,679,926
62,182,906
58,644,1481
69.513,980!
70.307,143:
83,875,573!
75,330,1561
73,357,400
82,462,921;
76,197,876!
71.928,155
66,852,548;

51,186,894
54,208,572
58,143,285
68,407,750
58.785,883
62,084,602
65,414,702
63,034,102
67,654,570
65,427,31
61,183,930;
59,275.738:

44,601,647
56,153,299
49,638,991
55.658.846 
52,503,128 
50,934,135 
54,687,930 
51,324,211 
55,793.585 
58,435,883: 
43,263,112
55.609.847

40,183,484
48,845,396,
45,900,930!
49,281,991;
50,593,921;
59,600,112i
57,601,992;
48,721,595
53,287,747
51,746,580
52,512,865
49,134,772

Totals.-S853,332,7321744,807,345|628.504,614i607,411,385 199,799,306;i98,105,162
I I

17,955,839
19.0S1,828
17,161,861
18,946,438
17,792,149
19,608,553
19.970,981
18,096,641
18,595,668
18,453,762
16,920,907
17,214,679

14,538.886 
17,507,283 
17,030,037 
17,869,567 
15,883,365 
16,255,884 
18,703,721 
16,322,548 
18,038,705 
15,191,258 
15,243 987 
15,519,921

The imports and exports of gold and silver for the twelve 
months have been as follows:

Gold Movement at New York. Silver— New York.

Month. Imports. Exports. Imports. Exports

1906-07. 1905-06. 1906-07. 1905-06. 1906-07. 1906-07.

$ S $ $ $ $
J u ly ....... ............... 4,147,352 469,424 38,982 1,041,294 270,689 3,822,728
A u g u s t ................ 1,330,277 413,224 24,929 127,900 380,662 3,768,442
S eptem ber_____ 25.822.574 1,881,931 70,248 285,100 334.834 3,326,881
O ctober......... ...... 17,320,171 7,455,721 203,343 95,320 323,085 2,117,519
N ovem ber______ 625,028 261,740 39,631 173,000 525,576 2,607,461
December _____ 1,380,413 377,127 865,111 282,370 734,824 3.251,168
January _______ 388,410 290,015 1.367,113 1.043,875 431,575 2,575.282
February ______ 1,230,143 266,134 335,588 2,589,500 251,933 3,556,548
M a rch __________ 1,514,662 1,699,643 7,156 134,046 318,195 4,592,814
A p r i l___________ 2,321,848 11,806,868 72,395 1,158,601 201,234 3,779,379
M a y ...................... 269.610 29,455,503 2,902,213 732,500 245,482 405,836
June ___________ 438,390 669,438 21792992 48,400 415,115 3,893,673

T o ta ls _______ 56,788,878 55,043,768 27719 701 7,711,906 4,433,204 37,697,731

TR E A SU R Y  CU RRENCY H O LDIN GS.— 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.

T R E A SU R Y  N ET HOLDINGS.
M ay 1 1907. June 1 1907. July 1 1907.

Holdings in Sub-Treasuries—  S $ S
Net coin and gold bu llion .. .............. .......... 296,040,432 292,821,224 300,278,214
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 n otes..................... .................  4,701,774 3,580,823 3,967,324
Net national bank notes......... ................. ........  11,516,291 11,910,342 13,697,855
Net fractional silver.................................. ........  S,419,7S8 9,052,491 8,804,401
Minor coin, &c..................................................... 2,049,247 1,875.153 1,676,S96

Total cash in Sub-Treasuries......... ...............334,991,587 331,656,154 £?342,593,S11
Less gold reserve fund........................................150,000,000 150,000,000 150,000,000

Cash balance in Sub-Treasuries................184,991,587 181,656,154 192,593,811
Cash in national banks......... ............... .............178,691,078 183,810,573 181,700,054
Cash in Philippine Islands__________________  3,799,552 4,112,786 3,723,353

Net Casn in banks, Sub-Treasuries............367,482,217 369,579,513 378,017,218
Deduct current liabiiittes.a.............................116,093,875 111,949,848 109,435,780

Available cash balance................................. 251,3S8,342 257,629,665 268,581,438

a 'Chiefly disbursing officers’ balances."
d Includes $3,962,916 silver bullion and $1,676,896 minor coin, &e., not included 

fn statement “ Stock of M oney.”

STOCK OF M ONEY IN THE CO U N TRY.— 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 Julii l 1907— -----Money in Circulation—
In United Held in July 1 July 1

States. Treasury, d. 1907. 1906.
$ S S $

Gold coin and b u llion .. 1,602,014,642 225,006,844 698,762,929 673,327,609
Gold certifica tes.......... ....................  75,271,370 602,973,499 518,092,969
Standard Silver Dollars 562,263,530 4,792,012 81,694,518 77,073,327
Silver Certificates---------- -----------------  5,401,738 470,375,262 471,964,597
Subsidiary S ilver_____  130,560,377 8,804,401 121,755,976 111,401,668
Treasury Notes of 1S90 5,988.000 12,455 5,975,545 7,338,598
United States N o te s ...  346,HS1,016 3,967,324 342,713,692 336,401,454
National Bank N otes .. 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.

Auction Sales.— Am ong other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 

By Messrs. Adrian H. Muller & Son:
Stocks.

200 A llegh en y  & W est. R y .
C o ______________________125 I

20 C on tinental Ins. C o___ 1100
150 C hesebrough B ldg . Co.

107-115
100 R oseh ill C em etery A sso $ l,6 5 0  

12C hem ungC an . T r .C o .,N .Y .2 2 5  
20 Central T r. C o. o f  N . Y . .1 9 0 1  

2 ,500 M anhattan  B uffalo M in .]
ing  C o ., $1 ea ch -----------

3 ,200 M anhat. C om bin ation !
M in ing C o ., $1 e a c h . .  ^$2001 

21,000 The L ittle Bull F rog j I 
G old  M g. C o ., $1 each .J

B onds.
$35 ,000 Safety  Insulated W ire

& Cable Co 1st 6s 1942. ..$15,000 
$3,000 C h ic. & Lake Sup . R R .

5s 1921. J . & J ______________108 %
$2,000 F on d a  Joh n stow n  <5c 

G lov . R R . 50 -yr . 1st C onsol.
G en. R e f. 4 % s ............................81 %
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DOMESTIC EX PO R TS OF COTTON MANUFAC
TU RES.— We give below a statement showing the exports of 
domestic cotton manufactures for May and for the eleven 
months ended May 31 1907, and, for purposes of comparison, 
like figures for the corresponding periods of the previous year 
are also presented:

Quantities of Manufactures of 
Cotton (colored and uncolored)

Month ending M ay 31 11 mos. ending M ay  31.

Exported to— 1907. 1906. 1906-07. 1905-06.

United Kingdom . .  ____________ 162,915 473,421 2,634,548 2,796,291
Germany _ __________ ________ 45.44C 8,736 121,958 538.676
Other Europe______________________ 114,888 129,065 1,274,772 1,733,147
British North America_____________ 610,02-1 1,076,414 7,861.481 9,038,026
Central American States and British

Honduras ______ _________ ____ __ 2,439,957 2,538,124 27,286,240 25,904,932
M e x ic o _____________________  _ 189,910 177,639 2,572,343 2,555,231
C u b a ________________________ _■____ 504,318 970,367 15,248,126 19,465,602
Other West Indies and Bermuda. . 1,707,951 2,163,097 31,579,937 28,876,329
Argentina . .  . ______  _________ 47,514 229,024 1,632,726 2,366,288
Brazil__ __ ___________ 366,303 323,313 5,557,499 7,821,864
Chile______________ 168,737 489,020 11,600,327 13,144,167
Colombia __________________  _____ 1,1S5,377 1,263,828 14,884,604 11,812,648
Venezuela_______ _________________ 174,452 577,960 6,047,675 5,977,856
Other South America. . _____ 337,244 445,1.55 7,945,652 6,302,989
Chinese E m pire__________ ________ 4,118,488 30,702,112 83,367,188 475,021,781
British East Indies.. _____________ 219,855 51,232 9,658,445 8,228,777
Hongkong ______________________ 28,328 37,357 631,899 338,158
Japan____________  . . . ______ 24.0S5 29,187 724,323 2,040,860
British Australasia_________________ 441,931 1,159,588 8,256,569 7,812,574
Philippine Islands__________ 513,080 758,918 19,799,078 3,113,202
Other Asia and Oceania____________ 755,519 3,113,627 41,509,680 28,190,166

216 570,159 8,747,362 6,951,062
All other Africa________  _________ 2,812 11,304 1,012.953 546,441

800_____ . . .

Total yards of above_____  _____ 14,159,349 47,298,647 309,956,185 670,577,067
Total values of a b o v e _____ $1,029,053 $3,040,640 $20,066,380 $40,398,952
Value per yard_________ ________ S-0726 $.0643 $.0647 $.0602

Value of other Manufactures of
Cotton Exported to—-

United K ingdom _____  __ _ _ . 92,666 145,687 921,674 808,345
Belgium___________________________ 1,019 1,983 14,383 34,862
Germany _________________________ 2,642 17.236 56,233 146,774
Other Europe______________________ 5,314 11,526 67,083 56,920
British North America___________  . 95,644 103,871 894,671 938,372
Central American States and British

H onduras__________________ 46,281 23,724 385,499 249,809
Mexico ___________________  _____ 36,986 18,661 284,907 263,070
C u b a ______  . _ _ . . .  ______ 42,339 29,458 343,380 240,595
Other West Indies and Bermuda___ 22,477 18,370 173,349 142,257
South A m e r ic a .._______ ____ ____ 8,411 11,605 95,810 87,917
Chinese E m pire___________________ 50,338 2,705 218,575 110,094
Japan_____ _ ______  _ _ . . . 1,963 46,980 46,989 68,933
British Australasia. . .  _______  __ 43,547 26,542 320,782 271,950
British Africa___________ _____ __ 10,173 13,065 97,554 254,424
Other countries.................. ................. 19,694 91,632 450,349 257,609

Total_____________________________ $479,494 $566,045 $4,371,238 $3,931,931

Waste, cotton millls______________ 248,089 137,938 2,132,825 1,648,326
Y a r n ____________  _____ _________ 26,651 23,221 310,223 323,551
All o th er__________________  _____ 230,638 292,786 3,299,708 2,930,677

Total manufactures o f ___________ $2,013,925 $4,060,630 $30,180,374 $49,233,437

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

A P P L IC A T IO N S  T O  C O N V E R T  IN T O  
A P P R O V E D .

N A T IO N A L  B A N K S

J u ly  5 to J u ly  13.
The Bank o f  G ranville, O x ford , N orth  Carolina, Into the N ational Bank o f 

GranvlUe at O xford . Capital, $100,000. C orrespondent, H . G. C oop er, 
O x ford , N orth  Carolina.

Th e Bank o f  Savannah, Tennessee, In to the F irst N ational B ank o f  
Savannah. C apital, $50,000.

T he G olden V alley  State B ank o f  B each , N orth  D ak ota , Into “ T h e First 
N ationa l Bank o f  B ea ch .”  C apital, $25,000.

Th e Farm ers’ B ank o f  Clay, K en tu ck y , in to  “ T h e  Farm ers’ N ational 
B ank  o f  C la y .”  C apital, $25,000.

N A T IO N A L  B A N K S  O R G A N IZ E D .
C ertifica tes issued from  J u ly  8 1907 to J u ly  12 1907 Inclusive.

8 .785— Th e First N ationa l B ank o f  N appanee, Indiana . C apital, $40,000. 
J a cob  S. W alters, P resident; Jam es H . M atchett, Cashier.

8 .786— The Arkansas N ationa l B ank  o f  F a yettev ille , Arkansas. Capital, 
$100,000. J . T . H lgh t, P resident: W . H . M orton , V ice-P residen t; 
A . L . T rpn t, Cashier; G uy Philips, Assistant Cashier.

8 .787— Th e First N ational Bank o f  B yers, T exas. Capital, $25 ,000 . 
A .  W . B yers, P resident; E . E . E van s and R .  L . L igon , V ice -P resi
dents; L eo  J. Curtis, Cashier.

8 .788— The First N ational B ank o f  T h om asville , N orth  Carolina. C a p ita l, 
$25,000. C. F . L a m b eth , President; T . J . F in ch , V ice -P resid en t;

A . H . R a gan , Cashier.
8 .789— Th e First N ational B nnk o f  Chewelah, W a sh in g ton . C apital, 

$25,000. C. W . W in ter, P resident; F . L . R e ln oe , Cashier.
8 .790— Th e First N ational B ank o f  A fto n , Indian  T erritory . Capital, 

$25,000. Carl W . L ehnhard, P resident; M atthew  A . P ainter, V ice- 
P resident; F . M. R e e d , Cashier. C onversion  o f  T h e A fto n  StaS  
B ank.

8 .791— T h e First N ationa l B ank o f  G alax, V irgin ia . Capital, $25 ,000 . 
T . L . Felts, P resident; J . P . C arlco, V ice-P residen t; W . W . B lair, 
Cashier.

8 .792— The First N ational B ank o f  R ussell, K en tu ck y . C apita l, $25 ,000 . 
J . D . F oster, P resident; W . H . G illey , V ice-P residen t; R .  L . 
K ln m an , Cashier; Sallie B . K in m an , Assistant Cashier.

8 .793— First N ationa l B ank o f  L ake G eorge, N ew  Y ork . C apital, $25,000. 
G allow ay C. M orris, P resident; A . B . C olvin , V ice-P residen t; 
R .  E . A rch iba ld , Cashier.

8 .794— T h e First N ational B ank o f  Isllp , N ew  Y ork . C apital. $25,000. 
B en j. S . R a y n or , P resident; Chas. S. D a ily  and  G eorge W . W eeks 
J r ., V ice-P residen ts; H . C layton  H all, Cashier.

8 .795— T h e First N ational B ank o f  M unhall, P en nsylvania . C apital, $50,- 
000. John G. Sibeus, P resident; Isrnatz G rossm an, V ice-P residen t; 
Jos. T om csa n y i, Second  V ice-P residen t; E d . R o tt , Cashier.

8 .796— T h e A rm y  N ational B ank  o f  F ort L ea ven w orth , K ansas. Capital, 
$25,000. A .  A . F en n , P resident; H enry Jackson , V ice-P residen t; 
E . A . K e lly , Cashier; M . A . P rzy b y low lcz , Assistant Cashier.

L IQ U ID A T IO N .
4 ,585— The N ational B ank o f  T o led o , O hio, w as p laced  In vo lu n tary  liqu id 

ation  June 30 1907.
6 ,486— Th e First N ational B ank o f  E nderlln , N orth  D a k ota , w as placed  In 

vo lu n tary  liqu idation  July  1 1907.
5 ,110— T h e Blue R id g e  N ational Bank oC A sh eville , N orth  Carolina, was 

p laced  in  volu n tary  liqu ida tion  Ju ly  1 1907.
IN S O L V E N T .

4 ,867— The First N ational Bank o f  H lcksvllle , O hio, w as p laced  In charge 
o f  a receiver July  2 1907.

6 ,774— The F ort D allas N ationa l B ank o f  M iam i, F lorid a , w as p laced  In 
charge o f  a receiver July  5 1907.

DIVIDENDS.

The following shows all the dividends announced for the 
future by all large or important corporations:

Dividends announced this week are printed in italics.

Name of Company.

Railroads (Steam).
Ateh. Topeka & Santa Fe, pref. (No. 18)
Bald Eagle Valley_____________ _____
Baltimore Chesapeake & Atlantic, pref.
Baltimore & Ohio, common___________

P re ferred _____________ _____ ________
Boston & Maine, common (guar.)_______

Preferred_____________________________
Canada Southern_______________________
Central Railroad of New Jersey (q u a r.).. 
Cleve. Cin. Chic. & St. L ., pref. (quar.). 
Cripple Crk. Cent., com. (quar.) (No. 8)

Preferred (quar.) (No. 9 )____________
Delaware Lackawanna & Western (quar) 
Des Moines & Ft. Dodge, pref. (annual).
Great Northern (quar.)_________________
Hunt.&Broad Top Mt. RR.& Coal, pref
Illinois Central (No. 105)______________
Lake Shore & Michigan Southern______
Louisville & Nashville_________________
Mahoning Coal, common______________

Preferred_____________________ _____
Michigan Central______________________
Missouri Pacific (No. 5 7 ) - . . ......... ..........
Nashville Chattanooga & St. Louis___
New York Ontario & Western, common.
Northern Pacific (quar.)_______________
Oswego Syracuse guaranteed................
Peoria & Bureau Valley________ _____ _
Pitts. Cin. Chic. & St. Louis, common.
Reading Company, common___________
Rome Watertown & Ogdensburg (quar.) 
Seaboard Company, first preferred...
VandaUa____________________________
Wrightsville & Tennille, com. and pref.

Common and preferred (special)___
Street Railways.

Columbus R y ., pref. (quar.)________
Detroit United R y . (quar.)................
East St. Louis & Suburban, pref. (quar.) 
Grand Rapids R y ., pref. (q u a r .).. 
Houston Electric Co., preferred.. 
Jacksonville(Fla.)Elec.Co., com .& pref.. 
Milw. Elec. R y . & Lt., p f.(qu.) (No. 31)
Montreal Street R y . (quar.)_____
Philadelphia Company, common (quar.)
Railway & Light Securities, pref__
Twin City R ap. Tr., Minneap., com. (qu.) 
United Traction, Pittsburgh, preferred. 
W estP ennR ys.,P ittsb.,pref. (qu .)(N o.7) 

Banks.
Bowery (quar.)___________________

Trust Companies.
Lawyers’ Title Insurance&Trust (quar.)
Nassau, Brooklyn (quar.)________

Miscellaneous.
Amalgamated Copper (qu ar.)_____
American Caramel, common (quar.)___

Common, extra__________________
Preferred (quar.)......... .....................

American Cement (No. 1 6 ) . . ............
Extra_____________________________

American Chicle, common (monthly)
Common, extra ,__________________

Amer. Dist. Teleg. of New Jersey (quar.)
American Glue, preferred________
Amer. Graphophone, pref. (quar.) (N o.49)
American Ice Securities (quar.)___
Amer. Light & Traction, com. (quar.)___

Preferred (quar.)______________________
American Locomotive, pref. (quar.)____
British Columbia Copper (q u a r .)_______

E xtra ....... ................................ ...... ;______
Butte Elec. & Power, pref. (quar.)______
Cambria S teel__________________________
Central District & Printing Teleg. (quar ').
Chicago Pneumatic Tool (quar.)_______
Claflin (H . B .) Co., 1 st pref. (quar')____

2d preferred (quar.)_________ ________
Consolidated Car Heating______________
Consolidation Coal (quar.)______________
Consolidated Ice, Pittsburgh, pref. (qu.) 
Distillers’ Sec. Corp., pf. (qu.) (No. 19). 
duPont(E.I.)deNemoursPow.,com. (quar)

Preferred (quar.)_____ _______________
Edison Elec. 111., Bos. (quar.) (No. 7 3 ) . .

E x t r a ......... ..................... .........................
Electric Bond & Share, preferred (quar.) 
Electric Company of America (No. 1 7 ).. 
Federal Sugar Refining, pref. (qu ar.).. 
Harbison Walker Refract., pref. (quar.). 
International Nickel, preferred (q u a r .).. 
Internat.Steam Pump, pf. (qu.) (No.33)
Lord & Taylor, common (quar.)................
Massachusetts Gas Companies, common. 
Michigan State Telephone, pref. (quar.) 
Minneapolis General Electric, com. (No A)

Preferred (No. 7 ) ............................. ........
Monongahela Consol. Coal <fc Coke, pref.
Montreal Light, Heat & Power (quar.)___
Newhouse Mines & Smelters (quar.)____
New River Company, pref. (quar.)______
New York Air Brake (auar.)____________
N. Y . & Queens Elec. Lt. & Power, pref.
North American Co. (quar.) (No. 19)____
Omaha Electric Light & Power, pref.........
Osceola Consolidated Mining___________
Pacific Coast Co., com. (quar,)................

First preferred (quar.)______________
Second preferred (quar.)....... ...............

Procter & Gamble, common (quar.)______
Safety Car Heat. <f- Lighting ......................
Street’ s West. Stable Car Line, com. (qu.)
Tamarack Mining..... ....................................
Tenn. Coal, Iron 4 R R . com. (q u a r .)___

Preferred (quar.)....... ............................
Torrington Company, common___________
Trenton Potteries, pref. (quar.) (No. 3 8 ) . .
United Bank Note Corp., com. (quar.)___
United Copper, common (quar.)_______
17. S. Cast Iron Pipe & F d ry ., com. (qu.)

Preferred (quar.)______________________
United States Glass (quar.)____________
U. S. Bealty & Improv. (quar.)..............
United States Rubber, first pref. (quar.)

Per I When 
Cent. Payable.

Books Closed. 
Days Inclusive.
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50c.
I X  
2
2X
IX , .
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lOOstkl.........

Aug.
Aug.
Aug.
Aug.
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I Aug. 
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Vulcan Detinning, preferred (quar.)____I
Western Telephone <t- Telegraph, pref____
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4 Aug.
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\X (Aug.
1 |Sept.
\ x Sept.
1 July
m [Aug.
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July

1X July
2 X jAug.
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I Holders
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3 Aug. 18 
3 Aug. 18 
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3i Holders 
1 Holders 
liJu ly 17

20! Holders 
20|July 11 
20jJuly 11 
20 July 4

I July 17
I I July 13 

25 Holders 
31 Aug. 2 
29 i Holders 
>2 [July 23

Holders 
Holders 
Holders 
June 21 
July 23 
July 17 
July 11 
Aug. 11 
Aug. 2 
Holders 
Holders

15j Aug. 1

Aug. 1

Sept. 
I Aug. 
Aug. 
(July 
July 
| Aug.

July 16 
Holders

to 
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of rec. 

to 
to 

o f rec. 
of rec. 

.of rec.
to 
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to 
to 
to 
to 
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of rec.
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of rec. 
of rec. 
of rec. 

to 
to 
to 
to 
to 
to 

of rec. 
of rec. 

to 
to 

of rec.

Aug. I  
June 11 
Aug. 20 
Sept. 2 
Sept. 2 
Sept. 3- 
Aug. 15 
June 28 
July 31 
June 28 
July 21 
July 21 
July 19 
Aug. 1 
Aug. 1 
July 13- 
Aug. 21 
June 28 
Aug. 12 
July 18 
July 18 
June 28 
July 21 
Aug. 1 
July 28 
Aue. 1 
Aug. 19 
Aug. 11 
Aug. 3 
July 15 
Aug. 15 
July 31 
Aug. 5

Holders 
July 17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July 27

o f rec.
to 

of rec. 
of rec. 
o f rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 

to

July 15 
Aug. 1 
July 15 
July 19 
July 20 
July 16 
Ju ly  20 

July 12 
July 1 
July 18 
July 31 
July 10 
Aug. 1

July 28 to July 31

July 14 
July 27

July 26
July 12
July 12 
Sept. 11
July 11
July 11
July 16
July 16
luly 13
July 21

Aug.
Aug.

to Aug. 11
to July 31
to July 31
to Sept. 30
to July 23
to July 23
to July 21
to July 21
to July 21
to Aug. 1 

lolders of rec. Aug. 1
July 11 to  July 21
July 21 
July 21 
July 6 
Vug. 17 
Aug. 17

July 31 
July 31 
July 21 
Sept. 4 
Sept. 4

Holders of rec. July 29 
Holders of rec. July 31
fuly
July 16
luly 21
luly 21
luly 17
luly 25
luly 11
luly 7 
Sept. 6
July 14

July 31 
July 25 
Aug. i  
Aug. 1 
July 31 
July 31 
July 19 
July 28 
Sept. 15 
July 25

Holders of rec. July 15 
Holders of rec. July 15 
July 17 to Aug. 2 
July 14 to 
July 29 to 
Holders of rec 
July 11 to 

to 
to 
to

July 20 
July 26 
July 16 
July 23 to

Aug. 2 
July 31 
July 10 
Aug. 1 
Aug. I 
Aug. 1 
Aug. 1 
Aug.

Holders of rec. July 22 
Holders of rec. July 22
Holders of rec. July 15
Holders of rec. July 31 
Holders of rec. A u g ..15
Holders of rec. July 17
July 4 to July 21
Aug. 1 to Aug. 11
Holders of rec. Aug. 15
Holders of rec. July 20 
Holders of rec. July 6
July 16 to Aug. 1
July 16 to Aug. 1
July 16 to  Aug. 1
Holders of rec. July 31
Holders of rec. July 15a
July 16 to July 25
July 4 to July 14
July 12 to Aug. 1
July 12 to  Aug. 1
Holders of rec. July 19
Holders of rec. JulylSa
Aug. 2 to  Aug. 15 

toJuly 25 
Aue. 11 
Aug. 11 
July 14 
July 19

to
to

to
to

Aug. 6 
Sept. 2 
Sept. 2 

July 19 
Aug. 1

Holders of rec. JulylSa
Holders of rec. July 15a
July 11 to July 21
July 21 to July 31

a Transfer books not closed.
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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 13. 
It  should be distinctly understood that as to all items 
except capital and surplus the figures are the averages of the 
daily results, not the totals at the end of the week. In 
other words, in reporting loans and deposits and holdings of 
specie and legal tenders, the practice is to take the aggre
gate of the amounts for the several days of the week and 
divide this aggregate by the number of days.

W.c omit two ciphers (00) in all eases.

Banks 
00s omitted.

Capital. Surplus. Loans. Specie. Legals. Deposits, a Re-
srve

% $ $ S $ $ %
Bank of N. Y__ 2,000,0 3,039,9 17,358,0 2,307,0 1,886,0 15,528,0 27.0
Manhattan Co . 2,050,0 3,001,1 27,000,0 5,880,0 2,420,0 31,000,0 26.7
Merchants’ ____ 2,000,0 1,607,1 14,158,0 2,920,0 1,046,0 15,700,0 25.3
Mechanics’ ____ 3,000,0 3,627,3 20,753,0 3.308,0 2,366,0 20.865,0 27.1
A m erica______ 1,500,0 4,238,1 21,746,2 4,305,6 2,533,3 23,476,5^9.1
Phenix________ 1,000,0 454,5 7,727,0 1,679,0 121,0 6,985,0 25.7
C ity ___________ 25,000,0 22,276,0 151,195,7 30,963,8 2,100,0 127,097,1 26.0
Chemical______ 3,000,0 5,400,1 25,668,3 4,636,2 1,815,1 24,646,2,26.1
Merchants’ E x . 600,0 524,8 6,115,3 1,200,8 207,7 6,289,2:22.3
Gallatin. ........... 1,000,0 2,394,5 8,061,7 785,2 603,9 5,372,3|25.8
Butch. & Drov_ 300,0 161,6 2,258,5 455,9 67,8 2.401,5121.7
Mech. & Traders 2,000,0 950,3 16,592,0 3,157,0 1,442,0 19,127,0 24.0
G reenw ich____ 500,0 684,2 6,145,0 1,138,9 345,3 6,488,6122.8
American Excli. 5.000,0 4,765,2 27,578,2 3,758,2 1,194,5 20,187,9 24.5
Commerce_____ 25,000,0 14,947,8 139,858,3 20,741,5 10,239,2 118,239,6 26.2
M ercantile____ 3,000,0 5,099,3 19,945,8 2,641,8 840,4 14,762,9 27.3
Pacific _______ 500,0 801,5 3,351,6 318,9 428,8 3,734,2 23.6
Chatham______ 450,0 1,038,9 5,603,0 543,9 974,6 5,593,0 20.0
People’s ______ 200,0 475,5 1,986.8 356,1 373,9 2,486,3 29.3
North America. 2,000,0 2,240,0 15,554,5 2,245,5 1,521,0 14,849,4 25.3
Hanover _ __ 3,000,0 8,521,3 55,592,5 9,670,7 6,499,0 63,234,6 25.5
Citizens’ C ent.. 2,550,0 1,045,0 21,206,9 3,346,3 2,175,2 21,033,9 26.2
N assau_______ 500,0 357,8 3,753,8 346,9 498,5 4,137,3 20.4
Market & Fult. 1,000,0 1,561,4 7,504,3 1,337,6 565 0 7,205,0 26.4
Metropolitan . . 2,000,0 951,3 10,856,0 2,536,8 290,4 11,110,9 25.4
Corn Exchange- 3,000,0 4,989,5 37,818,0 6.204,0 4,881,0 43,463,0 25.5

Oriental _____ 750,0 1,212,7 10,518,2 1,506,2 395,6 10,469,0 18.1
Imp. & Traders’ 1,500,0 7,276,6 24,992,7 4,347,0 1,356,0 22,080,0 25.8
P a r k ______ ___ 3,000,0 8,645,2 74,980,0 18,279,0 4,046,0 85,287,0 26.1
East River____ 250,0 128,1 1,309,0 220,3 161,9 1,541,0 24.7
Fourth________ 3,000,0 3,307,5 18,859,0 2,754,0 2,099,0 18,637,0 26.0
Second - ___ 500,0 1,964,7 9,908.0 1,175,0 1,221,0 9,324,0 25.6
F ir s t__________ 10,000,0 19,749,5 87,302,8 17,496,6 1,435,3 72,493,4 26.1
Irving Nat. Ex. 2,000,0 1,080,1 15,850,0 3,100,0 881,0 15,498,0 25.6
B ow ery_______ 250,0 770,2 3,225,0 685,0 63,0 3,514,0j21.2
N. Y. County. . 200,0 859,2 5,434,4 1,028,1 513,5 6,476,7 s
German-Amer _ 750,0 630,3 3,789,7 659,0 183,5 3,533,8 23.8
Chase................. 5,000,0 4,827,0 51,432,8 12,988,7 1,147,3 55,777,9 25.3
Fifth A venue.. 100,0 1,940,8 10,292,S 1,957,0 957,8 11,211,4 26.0
German E x ch .. 200,0 852,0 3,551,3 225,0 775,0 4,135,2 24.1
'Germ ania_____ 200,0 944,2 4,783,4 755,8 938,7 6,071,7 27.8
Lincoln .............. 500,0 1,536,8 13,392,8 1,496,9 1,870,3 14,128,4 23.8
Garfield__ - 1,000,0 1,342,7 7,646,0 1,683,6 300,4 7,903,6 25.1
F ifth __________ 250,0 460,5 3,058,9 570,4 193,3 3,095,1 24.7
M etropolis____ 1,000,0 1,700,0 10,340,3 667.9 1,815,6 10,230,1 24.2
West Side_____ 200,0 808,9 3,974,0 403,0 590,0 4.232.0 23.4
Seaboard______ 1,000,0 1,413,3 16,125.0 3.342,0 1,643,0 18.705,0 26.6
1st Nat., Bklyn. 300.0 695,8 4,376,0 592.0 533,0 4,275.0 26.3
'L iberty .............. 1,000,0 2,317,0 12,718,4 2.078,1 521,0 10.683,3 24.3
N. Y . Prod. Ex. 1,000.0 616,1 6,671,3 1,613.4 456,0 7,883,7 26.2
N ew Amsterdam 1,000,0 269,9 4,632.3 799,5 502,6 5,440,8:23.9
S ta te__ _______ 1.000,0 780.2 13,364,0 3.487,0 205,0 15.824,0'23.3
14th Street____ 1,000,0 437,3 6,917,4 1,121,9 508,6 7,294,3 22.3

T ota ls______ 129,100,0 161,720,6 1104,835,9 201,818,0
:

72,749,0 1070.759,8
a

25.6

a Total United States deposits included, §29,238,400.

Reports of Non-Member Banks.— The following is 
statement of condition of the non-member banks for 
week ending July 13, based on average daily results.

W e omit two ciphers (00) in ail cases.
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Loans
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Banks. Capi
tal.

Sur
plus.

Specie. Clear
ing

Agent.

Other
Banks.

die.

Net
Deposits.

N. Y. City. 
Boroughs of 

M an.&Br'x. $
V

s S S $ s S S
Wash. Hghts 100,0 177,4 985,9 19,7 47,4 67,9i ____ 825,0
Century ____ 200,0 149,6 1,326,7 35,3 52,5 69,0! 4S,1 1,255,2
Chelsea Exch 100,0 114,0 1,366.4 102,4 61,2 81,1 76,2 1.366,4
C olon ial____ 100,0 447.4 4,191,0 116,4 405,1 519,7! 209,3 5,108,1
Colum bia___ 300,0 4S2.4 6,339,0 306,0 280,0 422,0: ____ 6,660,0
Consol. N at. 1,000,0 1,137,2 4,964,2 606,8 103,5 154,1 171,0 4,264,0
F id e lity ____ 200,0 147,5 964,6 7,3 60,8 61,0 8S4.3
H am ilton___ 200,0 282,3 5,321,0 360,4 294,9 334,8 693,6 6,788,9
Jefferson------ 500,0 683,8 4,399,4 10,7 279,1 120,41 139,5 4.141,4
Mt. Morris. . 250,0 218,8 2,444,7 134,6 118,2 485,5 58,6 3,103,1
M utual_____ 200,0 295,0 3,571,0 18,8 237,3 201,8 4.3 3.442,9
10th W ard .- 300,0 484,5 4,679,9 40,7 343,8 420,5! 83,3 4,995,6
P la z a ____ 100,0 363,6 3,719,0 217.0 164,0 439.0! ____ 4,361,0
12th Ward 200,0 221,7 2,486,0 45.0 245,0 252,0 2,861,0
23rd W ard .. 100,0 180,6 1,688,4 64,0 187,3 164,4 OL’ ", 8 2,040,7
Union Exch. 750,0 882,8 8,459,9 384,7 253,0

338,6
731,6 8,226,3

Yorkville 100,0 397,9 3,510,9 45,5 153,6 134,2 4,043,6
Coal I. Nat 500,0 590,9 4,985,0 410,1 457,0 713,0 60,0 4,966.0
34th St. Nat. 200,0 208,2 1,295,9 209,1 • 9,2 110,1 6.0 1,267,7
Batt.I^k.Nat. 200,0 124,3 858,5 117,8 40,4 85,4 735,5
Borough 0/ 

Brooklyn. 
B o r o u g h ___ 200,0 169,1 3,475,2 49,6 254,1 176,2 82,5 3,657.0
Broadway 150.0 421,0 2,723 9 13,0 221,6 195.0 98,0 2,875,7
B rooklyn__
Mfrs.’ Nat . .

300,0 123,4 2.143J 155,0 96,0 306,9 34,5 2,509,5
252,0 727,3 4,715.8 421,3 156,4 617,3 188,3 5,054,5

Mechanics’ 1,000,0 993,3 11,941,7 282,6 887.3 1,059,2 161,4 13.484,7
Nassau Nat 750,0 945,6 6,466,0 227,0 474,0 965.0 6,107,0
National City 300,0 637,0 3,341,0 135.0 412,0 407,0 69,0 3,849,0
North S ide .. 100,0 217,6 1,706,1 27,5 133,6 34,3 295,8 1,938,4
Jersey City.

First. Nat__ 400,0 1,192,2 4,450,3 194.9 306,3 3,208,1 659,0 7,211,7
Hud. Co.Nat. 250,0 719,2 2,968,9 107,6 81,9 262.0 235,8 2,581,1
Third Nat__ 200,0 338,7 1,984.2 49,1 114,8 409,3 26,1 2,244,4Hoboken.
First Nr* . . 220,0 581,5 2,396,3 154,8 45,5 171,8 68,0 2,057,8
Second Nat. 125,0 202,1 1,813,8 68,3 80 .Ol 102,0 87,5 1,932,1

Tot. J> ly 13 . 9,847,0 14857,9 117683,0 5,138,0 7.241,8 13,501,0 3,782,8 126839,6
Tot. ’ ly 6 . 9,847,0 14857,9 118491,9 4,884,9 6,916,lj 12,488,3 3,805.0 125756,5
Tot; June 29. 9,947,0 14960,3 119499,6 5.548,716,689,0 11,892,5 3,657,6, 125990,0

bn-* • 1

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: *

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

Banks.
Capital

and
Surplus.

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

Cleavings.

New York S $ $ $ $ $ $
June 15-- 290,820,6 1139,755,9 210,056,2 73,026,5 1114,272,3 50,477,4 1,478,712,6
June 2 2 -. 290,820,6 1134,352.8 208,290,5 74,081,6 1106,982,0 50,434,6 1,441,629,8
June 2 9 .. 290,820,6 1126,539,1 200,792,5 74,724,7 1092,031,7 50,407,3 1,485,389,5
July 6 -- 290,820,6 1115,724,3 199,710,5 70,780,8 1078,540,2 50,396,4 1,770,759,9
July 1 3 .. 290,820,6 1104,835,9 201,818,0 72,749,0 1070,759,8 50,321,7 1,742,505,0

Boston.
June 2 2 .. 43,680,0 187,865,0 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 6 . . 43,680,0 192,658,0 16,436,0 5,418,0 224,673,0 8,326,0 170,017,7
July 1 3 .. 43,680,0 192,350,0 16,203,0 5,860,0 216,820,0 8,330,0 164,423,5

Phila.
June 22_. 51,165,0 224,670.0 59,548,0 261,935,0 14,104,0 142,357,8
June 2 9 -- 51,165,0 225,236,0 56,955,0 259,585,0 14,115,0 146,510,2
July 6 -- 51,165,0 224,480,0 56,839,0 260,036,0 14,145,0 159,687,9
July 13-- 51,165,0 222,030,0 55,736,0 254,502,0 13,954,0 137,536,2

a Including for Boston and Philadelphia the item “ due to other banks”  and also 
Government deposits. For Boston these Government deposits amounted on July 13 
to S3,533,000; on July 6 to $4,594,000.

Imports and Exports for the W eek.— The following are 
the imports at New York for the week ending July 13, also 
totals since the beginning of the first week in January:

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

For week. 1907. 1906. 1905. 1904.

D ry Goods___________ _______
General Merchandise_______

T o ta l____________________
Since Jan. 1.

General Merchandise_______

Total 28 weeks________  _

$5,115,923
12,896,376

$3,062,417
8,920,310

$2,408,358
7,924,851

$2,326,186
8,294,769

$18,012,299

$102,988,919
382.560,778

$11,982,727

$86,612,717
320,230,110

$10,393,209

$74,593,349
305,277,335

$10,620,955

$64,095,262
259,498,742

$485,549,697 $406,842,827 $379,870,684 $323,594,004

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 13 and from Jan. 1 to date.

E X PO RTS FROM N EW  Y O R K  FO R TH E W E E K .

1907. 1906. 1905. 1904.

$15,992,532
320,892,310

$11,571,733
326,115,134

$10,219,488
276,723,271

$8,114,368
252,671,272

Total 28 weeks__________ $336,884,842 $337,686,867 $286,942,759 $260,785,640

The following table shows the exports and imports of 
specie at the port of New York for the week ending July 13 
and since Jan. 1 1907, and for the corresponding periods in 
1906 and 1905:

EX PO R T S AND IMPORTS OF SPECIE AT N EW  Y O R K .

Great B rita in_____
F r a n c e ___'_____
Germany ______ L .
West Indies_______
Mexico ___________
South A m erica____
All other countries.

Total 1907. 
Total 1906. 
Total 1905-

Silver.
Great Britain ______
France __________. . .
Germany __________
West Indies_________
Mexico ........................
South America______
All other countries.-.

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

Exports.

$2,760,544

$2,776,544
11,952

$1,137,089

1,255

$12,375,994
14,697,069

’ 865",955 
7,000 

1,786,443 
1,000,000

$30,732,461
5,769,374

37,679,102

$21,281,767
1,727,000

6,555
144,240

7,500
4,786

$23,171,848
30,109,369
17,530,584

Imports.

Week. \SineeJan. 1

$386,000

14, i  2 4
2,194

57,099
2,373

$461,790 
989,498 

14,912

$4,300
6,466

37,622

$48,388
45,593
40,237

$2,540,353
717,087

1,155,297
179,747
111,871

1,470,621
209,712

$6,384,688
46,026,433

6,079,881

82,259

Of the above mports for the week in 1907, $12,554 were 
American gold coin and $2,050 American silver coin. Of 
the exports during the same time $16,000 were American 
gold coin a n d _____ were American silver coin.

I V a n ln im  im t l  ^ f i n a n c i a l .

W c shall be pleased to mail in v estors  cop ies  o f  the n inth  
ed ition  o f  ou r 10 -p a se  circu lar d escrib in g  65 Short-Term  Notes 
and Collateral T ru st B on ds w ith a p p rox im a te  m arket p r ices .

S p e n c e r  T r a s k  &  C o ,
W IL L IA M  A N D  P IN E  S T S .. N E W  Y O R K

M o f f a t  &  W h i t e
M em bers New Y ork  S tock  E x ch a n g e .

5 N A S S A U  S T R E E T . H A N O V E R  B A N K  B U IL D  IN G

D E A L E R S  IN  IN V E S T M E N T  S E C U R IT IE S . 
C om m ission  O rders E xecu ted  fo r  Cash O n ly .
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^ B a n k e r s ’  © a l e t t e .

Wall Street, Friday Night, July 19 1907.
The Money Market and Financial Situation.— If there has 

been any change in Wall Street sentiment this week, it is in 
the direction of a better feeling. Business at the Stock Ex
change has continued limited in volume and largely of a pro
fessional character, while quotations have generally moved 
within a narrow range. The tendency of prices, however, 
has been towards a higher level. Out of a list of 25 active 
stocks, 24 close higher than last week. The better feeling 
referred to is not sufficiently developed, however, to stimu
late any investment demand for securities. Not only have 
the transactions in stocks been chiefly in the hands of pro
fessional traders, but business in the bond department has 
been at or near the smallest of the season.

Exceptionally fine, seasonable weather throughout the 
week has benefited the agricultural districts, and as the sea
son advances less and less is heard about damaged crops. 
Although no gold has been shipped abroad this week, the 
statements of the Bank of England and the Bank of France 
make a more favorable showing than of late. The local 
money market is also easier.

On the other hand, there is reported to be a falling off in 
the demand for pig iron and some of the iron and steel prod
ucts. The facts about a recent reduction in the price of 
copper metal are well known, and there are evidences of 
diminishing activity in other departments.

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2%  to 4% . To-day’s rates on call were 2 % @ 3 % . 
Prime commercial paper quoted at 5%  to 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 £390,314 and the percentage 
of reserves to liabilities was 46, against 43.70 last week.

The discount rate remains at 4%  as fixed April 25. The 
Bank of France shows an increase of 4,475,000 francs in 
gold and a decrease of 4,775,000 francs in. silver.

The New York City Clearing House banks in their state
ment of July 13 showed an increase in the reserve held of 
$4,075,700 and a surplus over the required reserve of $6 ,- 
877,050, against $856,250 the previous week.

1907. 
July 13.

Deferences 
from 

■previous week.
1906. 

July 14.
1905. 

July 15.

S
129.100.000 
161,720,600

1,104,835,900 
50,321,700 

a l ,070,759,800
201.818.000 

72,749,000

274,567,000
267.689,950

$ S
117,972,700
149,008,400

1,036,233,400
48.556.500 

1,023,932,000
182,941,300
85.872.500

268,813,800
255,983,000

$
115,972,700
139.492.800 

1,107,308,100
49,157,100

1,159,018,200
220,162.100

89,115,700

309.277.800 
289,754,550

Surplus.-- - ______
Loans and discounts..
Circulation___________
Net deposits__________
S p e c ie ______ _____ _
Legal tenders_____

Reserve held________
25%  of deposits______

Surplus reserve____

D ec. 10,888,400 
Dec. 74,700 
Dec. 7,780,400 
Inc. 2,107,500 
Inc. 1,968,200

Inc. 4,075,700 
Dec. 1,945,100

6,877,050 Inc. 6,020,800 12,830,800 19,523.250

a 829,238,400 United States deposits included, against $30,752,200 last week and 
$13,704,800 the corresponding week of 1906. W ith these United States deposits 
eliminated, the surplus reserve would be S14,186,650 on July 13 and $8,544,300 
on July 6.

Note.— Returns of separate banks appear on preceding page.

Foreign Exchange.— The market was dull and irregular 
early in the week, growing strong after Wednesday, and so 
continuing to the close, when the tone was steady to firm.

To-day’s (Friday’s) nominal rates 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 8370 
@ 4  8380 for long, 4 8685@4 8690 for short and 4 8725@ 
4 8730 for cables. Commercial on banks 4 8340@4 8350 
and documents for payment 4 8 2 % @ 4  83% . Cotton for 
payment 4 8 2 % @ 4  83; cotton for acceptance 4 8340@4 8350 
and grain for payment 4 8 3 % @ 4  83 % .

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 19% a@ 5 19% for long and 5 16% @ 5  16} {h  for short. 
Germany bankers’ marks were 94 9 -16@ 94%  for long and 
95 3-16<2@95 3-16 for short. Amsterdam bankers’ guilders 
were 40 35@40 37 for short.

Exchange at Paris on London to-day 25 f.l6c.; week’s 
range 25f. 1634c. high and 25f. 15% c. low.

The week’s range for exchange rates follows:
--------------Long--------------  -------------- Short--------------  -------------Cables— ■— —

Sterling, Actual—
H igh______ 4 8370 @ 4  83S0 [ 4 8690 @ 4  8695 |4 8730 @ 4  8735
L o w ______ 4 8345 @ 4  8350 14 8665 © 4  8675 14 8710 @ 4  8715

Paris Bankers' Fran cs--
H igh......... _5 19% a @ 5  19% 15 16% @ 5 16%ft ■ | — ....................... .............
L o w ______ 5 20a @ 5  19H a  |5 16%c? @5 16%ft | ------------------ --------------

Germany Bankers’ Marks—
H igh............ 94 9-16 @ 94 11-16 | 95 3-lGd @95 3-16 |  
L o w ______  94 9-16 @ 9 4 ?s I 95% @ 95 3-16 |  —

Amsterdam Bankers’ Guilders—
H igh.........................— @  ...............| 40 5-16 @ 40%  |  
L o w ............ ............  @  ..............| 40 35 @40 37 I  

Less: a 1-16 of 1% . < n -3 2 o f l% .  h 3-32 of 1% .
Plus: k 1-16 of 1% . 1 1-32 of 1% . y  3-32 of 1% .

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 pre
mium. New Orleans bank $1 per $1,000 premium; com 
mercial 50c. per $1,000 discount. Chicago 20c. per $1,000 
discount. St. Louis 25c. per $1,000 premium. San Fran
cisco $1 25 per $1,000 premium

State and Railroad Bonds.— Sales of State bonds at the 
Board include $20,000 Virginia 6s deferred trust receipts at 
30 and $5,000 Tennessee settlement 3s at 93% .

The market for railroad bonds has been exceptionally 
dull. On Thursday the transactions in all classes of bonds 
at the Exchange were little more than $700,000, par valuet 
and for the week averaged well under $ 1,000,000 per day.

Notwithstanding the limited volume of business, prices 
have been well sustained and in a few cases a substantial 
advance is noted. Among the latter are Atchison converti
ble 4s, Interboro-Metropolitan 4% s, Lake Shore & Michigan 
Southern 4s, Brooklyn Rapid Transit 4s and Pennsylvania 
convertible 3% s, 1915. St. Louis & San Francisco ref. 4s 
have lost a point.

United States B onds.— Sales of Government bonds at the 
Board include $10,000 coupon 2s of 1930 at 105% and $6,000 
registered 3s, 1908-18, at 102 ̂  to 102% . The following 
are the daily closing quotations; for yearly range see third 
page following.

Interest I July July July July July July
Periods 13. 15. 16. 17. 18. 19.

2s, 1930 _____ ____registered Q— Jan *105 *105 *105 *105 *105 *105%
2s, 1930______ ______ coupon Q— Jan *105 *105 105% *105% *105% *105%
3s. 1908-18.-- ..registered Q— Feb *10214 1027s *102% *102% *102% *102%
3s, 1908-1918 ._ _- coupon Q— Feb 1*103 *103 *103 *103 *103 *103
3s, 1908-1918. .small coupon Q— Feb *101% *101% *101% *101% *101% *101%
4s, 1925 _____ ____registered Q— Feb *128% *127% *127% *127% *127% *127%
4s, 1925______ _____ coupon Q— Feb *12814 * 128 *128% *128% *128% *128%
2s, 1936.Panama Canal regis Q— N o v |*104%;*104% *104% *104% *104% *104%

♦This is the price bid at the morning board: no sale was made.

Railroad and Miscellaneous Stocks.— On daily transactions
averaging about 500,000 shares the stock market has been 
irregular. Fluctuations have generally been narrow and net 
changes, usually to a higher level, are in some cases less than 
a point. The market was strong on Saturday and early on 
Monday, when in many cases the highest prices of the week 
were recorded. Since Monday the market has been decided
ly  irregular as noted above.

Among the exceptional features Union Pacific has been 
by far the most active, has covered a range of over 8 points 
and closes with a net gain of 7% . Northern Pacific advanced 
10% points and closes near the highest. Great Northern 
moved up over 7 points and retains a large part of the gain. 
Reading has been less conspicuous than of late and is 2 points 
higher. Brooklyn Rapid Transit is the only active railway 
stock that closes lower than last week.

Amalgamated Copper and Smelting & Refining led the 
upward movement on Saturday and Monday, each of them 
recording a gain of nearly 4 points. At the same time New 
York Air Brake advanced 9 points on limited transactions.

For daily volume of business see page 150.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS. Sales \
Week ending July 19. ' for 1 

Week, i

Range Jor week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Alice M ining__________
Balaklala C opper_____
Buffalo Rochester & Pitt
Chic Un Trac tr rects___
Federal Sugar Refining.

Preferred......................
General Electric rights.. 19 
Gt Northern subscript’n

rects, 55% paid______  4
Homestake Mining_____
Horn Silver Mining.........
N Y  & N J Telephone__
Sou Pac, pref, subscrip’nj

rects, 2d paid________ ! 1,
do full paid____|

U S Leather, pref______

200 84 July
500 $9% July
100 91 July
400t 3 "
100 60
100 85
951 1

July
July
July
July

16; $4% July 16 $3 June1 $7% Jan
13$10% July 18 $7% June $11 July

May 115 Jan
June] 3%  May
Feb 62% June
Feb] 100 May

June1 2 May

18! 91 July 18 80
18: 3%  July 13 3
18i 60 July 18 42
IS 85 Juty 18 76
18 l% Ju ly  16 1

,876125% July 
100 73 July 
100$1 60July 

10110 July

,025110% July 
800 110% July 
100 114 July

13 129%July 19 115 June 130% April
15' 73 July 15 55% May 85 Feb
1S$1 OOJuly IS $1 60 April *1%  Jan
18110 July IS 108 Mch l lS  Jan

15 llO JiJuly 17 106% June-110% July
13 110%July 17 106% Junejll0%  July
17111 July 17 101% Mch 114 July

Outside Market.— A dull market has been experienced on 
the “ curb”  this week, with a fairly firm undertone, price 
changes in the majority of instances being within narrow 
limits. British Columbia Copper was an exception to the 
general dulness and advanced from 9%  to 11% , reacting to 
10% . The close to-day was at 10% . The company declared 
its first dividend this week, being a quarterly distribution o f 
25c. with 15c. extra, both payable Sept. 4. Boston Consoli
dated Copper from 27 %  rose to 28, then sank to 26% , recov
ering finally to 27. Butte Coalition advanced from 25 to 
26% , reacted to 25%  and to-day rose to 26% . Cumberland 
Ely rose from 8%  to 9 %  but lost most of the advance, end
ing the week at 9% . Greene Cananea went up from 16% to 
16% , ran down to 15%  and closed to-day at 16%.* Trinity 
Copper gained a point to 24%  but later fell to 22. United 
Copper common, after advancing from 64 to 65% , sank back 
to 64. It moved upward again, ending the week at 64% . 
Nipissing declined from 11 to 10% , recovering to 10% . 
Among industrials, Standard Oil was conspicuous for a drop 
of 8 points, from 504 to 496, but a sharp recovery to-day 
carried the price to 502% . Western Ice, after an early de
cline from 30 to 29% , advanced to 34% , and ends the week 
at 33% . Consolidated Steamship advanced from 3 %  to 4 % . 
Waterbury Co. common moved up from 40 to 40% an~d 
back to 40% . Lord & Taylor common was traded in up 
from 132% to 135. Chicago Subway from 23% moved up to 
25, dropped to 24 and closed to-dajr at 24% . Considerable 
activity developed in Consolidated Steamship 4s, the price 
advancing from 26%  to 28% , and to-day, on heavy trans
actions, it jumped to 30% .

Outside quotations will be found on page 150.
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New York Stock Exchange—Stock Record, Daily, Weekly arid Yearly
O C C IJP t IM J T W O  l'A4i!KS

STOCKS —HIGHEST AN D  LOWEST S A LE  Pit ICES. STOCKS
N E W  Y O K  K STO C K  

E X C H A N G E

Sales 01 
the 

Week 
Shares

Range tor Year 1907 
On Oasis 01 100-share tots.

j Range 107 Previous 
Year (1906).

Saturday, 
July 13.

1 Monday, 
July 15.

Tuitdau, 
July 16.

Wednesday, 
July 17.

Thursday 
July 18

I  riday 
July 19 Loucsi. H ighcsL ljrnesi H ighesi.

R ailroads
you 91% 91 92 % 90% Cl7g 91% 92*4 91% 921" 921" 92"s A tch  T op eka  & Santa Fe 40,200 82% Mch 14 IO8I4 Jan 7 85% May 110% Sep
'JO I" 93% 93% 93% * Jo1.! 95 *.-3i4 95 93 93 933s 931" A  D o p re f____________ 1,800 92 Mch25 101% Jan 12 i9 8  Dec 106 Jan
■J7 * 97 97% 98 97 97% 98 *97 98 97% 98i4 A tlan tic  Coast Line R R . . 1,390 92 M ay 2 7 133% Jan 5 j 131% J ’ly 167's Jan
97% 98% 97-3 9884 9734 98% 98% 9̂ .1" 97 97% 9734 98% I Baltim ore & O h io_______ 6,890 90% M ch25 122 Jan 5 10584 May 125% Sep*86 89 *86 89 §87 87 *87 90 ' *84 88 *85^ 88 D o p re f____________ 32 85 J ’n e l9 941" Jan 10 91 O ct 99% Jan
57 58% 57% 591.1 57% 58!" 67% 58% 5634 58 55's 573s B rooklyn  K apid T ra n s it - . 27,280 4514 Mch 14 83% Jan 7 71 J ’ly 94',s Jan* ____ 70 * ____ 70 * ____ 76 ‘ * ____ 76 * - -  - 76 * 76 Buffalo & Susque, p re f___ _ 83 Feb 16 8534 Feb 8 83 Jan 87 Feb

i }& i 170 175% 176% 175 177% 176 178% 176 177 177 178 /  'anadian  P a cific________ 23,125 155 Mch 23 1951" Jan 4 1553s May 2011" D ec
*6-1 6jl" *04 60 *03 65 *6-134 653j *63 65% §62% 62% v^anada S o u th e rn _______ 13 60 Mch 14 65% Jan 14 65% J ’ne 70% J an

*175 135 185 185 *175 185 *175 185 *175 185 *175 185 Central o f  N ew  Jersey____ 100 165 Mch 25 219*2 Jail 2 204 May 239?« M ay
34% 35 342 35 34I4 35 343- 35% 341" 34% 34% 35% Chesapeake & O h io_______ 7,500 3134 M ay2 7 56 “ J an 5 51% N ov 65% Aug

*15 I8I2 *16l.i 20 §16% I 6I4 *16% 19% *16% 19% *16% 19% C hicago & A lton  R R _____ 10 11% M ay 20 27% Jan 5 25% Sep 35% O ct* ____ 53 ^____ 53 * 53 * 53 *- 53 * 53 D o p re f________________ 50 J ’n elS 69 Jan 5 70 D ec 77% O ct
11% 111» 111.1 1184 II" 11 n % 11% 11% 11% 11% 11% Chicago Great W estern . . 2,700 9% M ay27 18 Jan 2 16 J ’ne 23% Jan

*0:5 09 05 65 *64 72 *66 72 *66 72 *64 72 D o 4 %  deben tu res___ 100 65 J ’ly  15 79 Feb 25 79% Sep 861-Jan
*47 55 55 55 *47 55 *47 55 *47 52 §50% 50% D o 0 %  pref " A ” _____ 230 43 J ’n e i / 713, F eb 14 70 Dec- 80 "J a n
*15% 10. *15l2 16 lo^s 15% *151" 16 *15% 16 *15% 16 D o 4 %  pref “ B ” ______ 200 12% May23 26% Jan 5 2478 N ov 39% J an
131% 133% 13212 134% 1321s 133';; 131% 134% 132-% 133% 134 135% Chicago Milvv & St P a u l . . 89,075 122% M ch 2 5 157% Jan 14 1146% Dec 199% D ec
150 150 152 152 151 151 151 151 *150% 152 151% 151% D o p re f________________ 700 145 ” M ch25 1651? Jan 5 U00 D ec 218 Aug
117% I I 7I4 11934 120% 119% 119=4 120 120 119 120 121 121% D o com  ctfs  25 %  paid 3,537 107 M ay2/ 141 Jan 14
134 135 135 136 135 135% 136 136 135 1353s 136 136% D o pref c tfs  25 %  paid 3,506 126% May28 149 Jan 15 ....................
14714 147% 14834 14914 149 150 149% 150% 149 150 149% 151% Chicago &, N orth  W estern 10,970 137% M ch25 205 Jan 10 192 Apr 240 Jan"

*2r)5 218 *205 218 *205 218 *205 21S *205 218 *205 218 D o p re f______ _________ 200 A pr 4 234 Jan 10 225 Aug 270 Mch
*130 135 *130 135 §13312 133% *132 135 *130 135 *130 135 Chic St P M inn & O maha ""*6 120 Mch 25 170 Jan 8 168 J ’ne 198 Jan
*150 180 *150 ISO *150 170 *150 170 *150 ISO *150 180 D o p re f________________ 160 Jan 18 165 Jan 19 175 N ov 202 J an

*5 012 *5 612 *5 6% *5 6% *5 61" *5 6% Chicago T erm in ’i Transfer 5 Mch2S 93d F eb 21 934 Apr 18% Jail
*121" 20 *121" 20 *15 20 *15 IS *15 18 *15 18 D o p re f________________ 9 Mch27 25 J an 11 25 Dec 4 2 34 Jau

Chicago U nion  T raction 2% May 15 6I4 Apr 3 378 May 1331 Feb
D o  p re f____ _ 111; Mch 14 193g Jan 9 117S J ’ly 471- Mch

*06 71 6884 6S34 *67 70 68% 681" 68 68% 6834 6834 C leve Cin Chic & St L ____ 675 63 “ M ch26 92% Jan 7 89 Dec- 109% Jail
*95 105 *95 105 100% 100% 100% 100% 101 103 105 105 D o p re f________________ 950 100% J ’ly  16 1081" Jan 7 110 J ’ly 118 Jau

24*4 24~8 25 25 2434 25% 25% 25% 2434 24% 25 25 Colorado & S outhern____ 5,750 21 M ay 27 3S7s Jan g 291" Jail 41 O ct
60% 60% *5912 601" 6OI4 GOI4 §60% 60% *59% 60% *59% 601" D o  1st preferred______ 405 56 M ay 22 69% Jan 7 661" Apr 73% Feb

*40 47 46 46 45 45% 4534 4.534 45*4 457s 46 46 D o 2d pre fen  e d _____ 1,330 40 May27 581" J an 8 43 May 59 D ec
170 170 171 172 170 17134 170 172 171% 1717* 172 1727g T \ elaw are & H u d son ____ 2,400 160 J ’ne 5 227% Jan 2 189 May 234*4 N ov

*460 470 *460 470 *465 475 *460 470 *460 470 *465 470 J ^ e la w a re  L a ck  & W est’n 445 M ch20 510 Jan 24 43734 May 560 M ay
2734 28% 28% 28% 28>4 28% 28% 28% 2734 28% 28 28% D enver & R io  G rande____ *4*243 24 May27 427s Jan 7 36% May 51% Jan

*70 72 *71 72 §70 70 70% 70% §70 70 *70 D o p re f_______________ 166 697s M ch25 83% Jan 10 83 O ct 91U Jan
*65% 79 D etroit U n it e d ___________ 01 J ’n e i 5 8010 .Tan 797s D ec 102 “ F eb
*11 12 12 12 * n 12 *11 12 *11 12 *11 12 D uluth  So Shore & A tlan " ’ *150 934 Mch 14 19% Jan 5 16 J 'ly 227s Jan
*19% 20. 20 20 20% 21% 21% 211; *20 221" *21 241" D o p re f________________ 510 19 May27 3 9 ‘ Jan 4 32 A pr 45 Jan

25 25% 25% 26 2514 25% 25 25"s 24% 25% 25% 2534 P r i e  ------------------------------- 17,420 20 M ay28 44% Jan 5 38% May 507s Jan
*58% 00 6OI4 60% 00 60 *5Sft" 60% 59 59 5S34 59% J-J D o 1st p re f________ 1,200 51% A p r 15 75% Jan 7 74,-ij D ec 83 Jan

41li 4H2 4112 4212 4134 42 41% 42 40 41% 41% 42 D o 2d p re f________ 3,000 33% May28 67 Jan 7 621" Apr 763s Jan
*05 75 *05 75 *65 75 *65 75 *65 75 *65 75 Evansville & Terre H aute 68 ’  D ec 76 Jan
*85 95 *85 95 *85 95 *85 95 *85 95 *S5 95 D o p re f________________ 90 A pr 4 92 Apr 5 80 J ’ly 94 A u g
132 133U 134 13514 134% 13534 135 1361" 13434 1361" 136% 138% G reat N orthern  p re f_____ 70*966 122 J ’ne 3 18934 Jan 2 ci78 D ec 348 F eb
*55% 5712 58 59 58 5834 57*4 58*4 57% 58 58 5934 T em p ctfs  for  ore p ro p . 5,950 49% May27 85 J an 5 7034 D ec 85 D ec

Green B ay & W .d e b  c t f  A 811;  N ov 92% Jan
* ____ 10 D o deb  c t f  B 8 M ch 9 i4lo Jan 17 l is 4 O ct 231" Jan

*20 3014 *20 3OI4 *20 30% *20 30% *20 3OI4 *20 3OI4 T 3  avana E lectr ic___._ 30 A p r 23 4 7 ” Jan 3 33% Jan 53 “ A ug
* ____ 75 * ------ 75 * ____ 75 *____ 75 *____ 75 *____ 75 X I  D o p re f_____  . 72 A p r 1 861" Jan 4 77% Jan 9734 M ay

80 80% -§614 so%
851"

80 80 H ock in g  V a lley  tr  r e c t s . . 300 753g Mch 2 8 114 “ M ch 6
* ____ 8512 * ____ 8512 * ____ 851" * ____ * 85* *80% 85% D o p re f____ 831" Meh28 94 Jail 5 921" N ov 99% J ’ne
§ 144* 144 144" 144 144 144 144 144 *141" 144 144 144 Illin o is  C entral___________ ’ *’ 466 134 ~ Mch26 172 Jan 3 164 “ May 1841" J ’ne

15̂ 4 16 *1534 17 *1534 17 16% 17 16% 16% 15% 16 i-n terboro -M etrop o llta n  _ 3,494 15 J 'n e i3 39 Jan 23 33% J ’ne 5538 M ay
54512 4512 *44U 451" *441" 46% *45% 47 45 45% 43 45 D o p r e f ____________ 1,410 421" J ’ne27 75% Jan 7 703g J ly 87% M ay

18 is% 17 18 18 “ 18% *18 19 *18 19 *18 19 Iow a C entral__________ . 1,100 17 “  J ’ly  15 28% Jan 4 24 J ’ly 343, Jan
39 39 *381" 3912 *381" 39% *38% 39% *38% 39% 39 39 D o p re f________________ 500 3()lo Mch25 51 Jail 7 48 J ’ly 63*4 Jan

*72 75 *72 75 *72 75 *72 75 *72 75 *72 75 T7 C Ft S & M, tr  cts pref 70 J ’n e n 80 Jan 10 77 O ct 84% Feb
*251; 20 26 26i4 26 26% 26I4 26% 25*4 26% 27 27% K a n s a s  C ity  S o u th e rn .. ’ 3*566 18 M ch 14 3034 J an 5 2278 J ’ly 373g Jan
*55*2 5712 57 57>2 57% 57% §57% 57% *56 57% 5734 5734 D o p re f________ ____ 960 45 M ch 25 613j Jan 8 49 J ’ly 71 Jan
*18 21 *18 21 *18 21 *18 21 *18 21 *18 21 IT ake Erie & W estern ___ 1914 M ch 18 28i" Jan 12 27I" J ’ly 447s Jan
*55 62 *55 64 *55 63 *55 63 *55 63 *55 62 -L* D o  p r e f ..................__ 55 A pr 2 671" A pr 26 75 Sep §921" Jan
*45 55 *45 55 *45 55 *45 55 *45 55 *45 55 L ong Island_______________ 52 M ch 13 67% Jan 9 61% O ct 8134 Jan
115% 110 11612 11712 116% 116% 116% 116% 116 116% 116% 117% L ouisville & N ash ville___ ” 3*,306 108 Mch25 145% Jan 5 136% May 156i> Jan

*130 132 132 132% *132 135 *130 135 *132 134 *131 134 anhattan  E lev a ted ___ 400 129 Mch25 146 F eb  13 140 Sep 162 Jan
* . . 90 ★ 91 * 91 * 92 * ____ 92 * . 85 A le t r o p o l lta n  S treet____ 83 May29 107 Jan 23 103 J ’ly 127 Jan

*21U 21% *21% 22 21% 212" *21% 22 21 21 *2114 2134 M exican C en tral_________ "**200 15 Mch 14 27% Jan 5 18*8 May 291" D ec
39 41U 4212 42*4 41% 4 l ‘S 41% *2% 42 -i234 4134 4134 M inneapolis & St L o u is . . 2,500 40 J 'ly  12 59 Jan 15 581;  D ec 84% Jan

*79 82 *79 82 *79 81 *79 811" *79 Sl% * 81 D o p re f_________  .  . . X80% J ’n e28 90 Jan 24 90 A pr 100% Jan
104 104 100 10712 107% 108% *104 108 ' *104 109 107* 107% Minn St P  & S S M arie___ 1,610 90 M ayiS 140i4 Jan 3 134 D ec 164 M ch

*135 140 *135 140 *135 140 *135 140 *135 140 *135 138 D o p re f . . . . . . . 123 M ch 14 168 Jan 3 1631" A pr 183*4 Jan
33% 34% 341* 3412 34 35 34% 35% 34% 3434 35 36 M o K ansas & T ex a s______ 24.-600 30% M ch 20 44% M ch 1 29 “ M ay 43% N ov
65% 651s 6512 0512 65% 65% *65% 66I4 66 66 66% 66% D o p re f________________ 1,110 59 M ch26 723, Jan 4 64% Apr 76 N ov
75 7614 75% 76% *74 76% 75 75 75% 751" 7514 7534 Missouri P a cilic ___________ 1,300 64 M ch 14 9234 Jan 5 85% May 10634 Jan

*120 130 *120 130 *120 130 *120 130 *120 130 *120 130 XT ash Chatt & St L o u is . . 119 M ch 22 147 Jan 8 133 May 1491,  Jan
*50% 54 $52 52 *501» 52 *50U 52 51 51 513s 513S -L' at o f  M ex , n on -cu m  p f . ’ ” 650 4834 Mch23 59% Jan 9 36 A pr 59*4 D ec
*20 . . . . 21 21 *21 *20 *20 *20 D o 2d p re f__________ 100 20% M ch26 27 F eb  14 18l4 J ’ne 30 D ec
112% 113% 11212 114 112% 113’l4 11234 1131" 11234 1*13 * 113% 113*4 N Y  Central & H u d s o n .. 10,243 IOSI4 J ’he 3 13434 Jan 10 126 N ov 156% Jan

39 39 *37l2 40 37 37 *37 391" 39 39% *37 40 N Y  Chic & St L ou is____ 480 35 M ay28 63i> Jan 7 59 Mch 73!" Apr
* ____ 115 * ____ 115 * ____ 115 * ____ 115 * ____ 115 * ____ 115 D o 1st p re f____________ 109 Mch25 110 Jan 16 111 A pr 1207a Jan
* 85 * 85 * . .  . 85 * 85 * ____ 75 * 85 D o 2d p re f____________ 70 Mch 26 9l34,Jan 7 80 May 92 D ec
*161 104 163% 1033.1 16234 1623,1 §164 164 164% §164% *160 170 N Y  N  H aven  & H artford ***330 159l2 J ’ne 4 189 Jan 9 1891" Dec 204% J an

38 38 38 3814 *36 36% 36 36% *35% 36% *36 37 N  Y  O ntario & W estern __ 700 3138 M ay28 483s Jan 5 433, M ay 5714 Jan
*75*4 76 75% 76 §75% 76 7G 76 §75% 75% 7578 77 N orfolk  & W e s t e r n . . ___ 1,848 71 Mch 14 92% J an 5 84 Feb 97% O ct

*70 85 §7934 80 D o a d ju stm en t p r e f . . 55 80 M ch 14 901" Jan 10 89% A pr 96 Jan
12 S's 130 * 131 132% 130% 133 132 13414 132% 136% 136% 137% N orthern P a cific_________ 191.440 H 4I4 Mch25 1891" Jan 7 179% May 232% F eb
110 110 111 I I 2I4 11138 112 111% 1121" l l l l " I I 2I4 112 11234 D o  subscrip  rects____ 9,770 1061" M ay2S 134 Feh 13
*97 100 *951" 100 *97 99 *98 100 ~ *97 “ 99 *97 99 T )a d f lc  Coast C o_________ 90 “ M ch i5 124% Jan 7 103 Jan 142 J ’ne
*92 102 *9034 101 *92 102 *92 102 *92 102 *92 102 105 Jan 106 Jan
*98 102 *9618 IOOI2 *98 102 101% 102 *100 105 *96 102 D o 2d p r e f . ' . ______ 300 95 M ch20 125 Mch 8 105% Jan 135 M ay
122*2 12314 123 124 122% 123% 1227g 123% 12234 1233S 123% 12414 P en n sylva n ia_____________ 74,450 114 M ch 14 1413s Jan 8 1221"J ly 147% Jan
*08 71 *69 73 *68 73 *68 73 *68 73 *68% 73 P lttsb  Cin Chic & St L . . . 66 May28 78 Jan 22 75 “ May 87 Jan
*90 95 *90 95 *90 95 *90 95 *90 95 *90 95 D o p re f_______  _______ 91 J ’ne 3 1051" Jan 5 100 May 109 A ug10234 104% a-102% 104 102i4 103*4 10234 104% 102% 103*4 103% 105 T ie a d ln g  _________  ____ 442,300 91 M ch i4 139% Jan 7 112 M ay 2164 Jan

80 801s *80 81 *80 81% *80 82 *80 82 *80 82 -LV 1st p re f_____________ 200 79 J ’ly  9 92 Jan 7 89 Sep 96 Jan
*79 81 *7912 82 *791" 81 *79 82 *78 80 *79 80 2d p r e f . .  _________ 77% May24 94 Jan 8 90 A pr 102 Jan

21% 21% 22 22U 2U" 22 21% 2‘>l ■ 211* 22 22 22% R ock  Island C om p a n y ___ 7,700 17% Mch 26 30% Jan 5 22% J ’ly 32% N ov
47U 47% 4712 47% 4734 4734 47% 47% 47% 47% 47 47I4 D o p r e f . . ............... ......... 1,300 4034 M ch26 64% Jan 5 60 J iy 6934 A ug

*63 67 *63 66 *64 67 *62 66 *63 66 *62 65 St L  & San Fr, 1st p r e f . . 59 M ch 18 70 Jan 11 60 l''eb 7234 A pr
36% 36% 3714 371» 37% 37% 367* 37's 36% 36% 37 37 D o 2d p re f____________ " *l‘ 6S6 29 M ci2 5 4S38 Jan 5 40i" J ’ly 51% Feb

*20 2° *20 22 *20 22 213« 21*4 *20 22 20 2134 St L ou is S outhw estern___ 900 18 Mch 19 25% Jan 7 201" May 27% Jan
*52 53 52 5214 *48 53 52% 52% *48 53 *48 52 D o p re f________________ 400 45% Mcll25 62% F eb 15 4834 May- 63*8 Sep

78% soi2 79% 81% 79% 811" 7934 81% 7934 81% 81% 82% Southern P a cific  C o _____ 101,374 6934 Mch 14 96% Jan 14 61 M ay 9712 Sep
1U34 112 1121; 112*2 112 112% 111% 111% 111% 111% 11134 111*4 D o p re f________________ 1.540 109% May27 118% Jan 14 116 J ’ly 1201; J ’ne

20 2014 20% 2012 20 90*8 20 20% 19% 20 20 2Ql4 Southern v  tr cfs stam ped 3,500 17 M ay 27 34 Jan 5 31% N ov 42?s J an
♦os'" 68 66% 66% §66 66% 66 66% 6634 66-% §67 67 D o pref do 655 53 M ay28 94I" Jan 5 93% Dec 103 Jan
*28l-> 301" 3012 301; 30 30 *30 31 *29 3034 30 30 rP exa s  & P a cific_________ 620 24*4 Mch25 37% Jan 7 28 May 40% O ct*104 “ 110 *104 110 *104 110 *104 110 *104 110 *104 110 X  hlrd A ven u e (N Y ) ____ 101 M ch l4 123 Jan 8 121 N ov a:139% Jan
*25 20 *25 261; *25 26 25% 25I4 25% 25% *25 -26 T oledo R a ilw ays & Light *” 200 24 M ch28 29 Jan 7 25% Dec 36 "J a n271" 271" 2612 27% 27% 271" 27% 2714 .27% 27% 27% 27% Toledo St L  & W estern___ 1,600 23*4 M ch26 333, Jan 5 25% J , y 40% Jan

49% 497g 493( 49% 491" 4934 491" 49% 49% 497* 49% 49% D o p re f_____ 3,200 45 Mch 8 547x A p r 12 43 J iy 59% J an*921" 90 *92% 95 §93 94 *92U 951" *92% 94% *92% 95 T w in C ity  R a p id  T ra n sit . 30 8734 Mch 14 108% Jail 7 102 D ec 122% Jan
1371" 14034 141% 143 140*4 144 142% 145 “ 142% 144% 144% 145% 1  Tnlon P a c i f i c ___________ 608.500 120% Mch 14 1S3 Jan 5 138% M ay 1953s Sep*83 85 *83 85 *83 85 *83 85 *83 85 *83 85 vJ D o  p re f ___________ ............ 84 J ’n e 2n 96 M ay 2 91% May 99% Jan

BANKS AND TRUST COMPANIES— BROKERS’ QUOTATIONS.
Banks Bid Ask Banks. Hid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask Banks. Bid Ask

New York. Chemical___ 395 405 Fifth A  v e il. m o 4200 Im p & Trad 550 565 Metropolis T 390 Pacific If___ 230 250
220

Jltlzcns’ Ctrl 140 145 F i f th ............. 340 ____ Interboro 11. 150 157% M etropoli’nT 155 165 ’ P a r k ............. 430A e t n a _____ 215 City ............... ’255
2*4*5"

First _______ 615 630 Irving N E x 185 195. Mt MorrisH. 240 People's I f . . 300A m erica  IT.. 515 530 joa l & Iron . 230 :14th Street 1: 225 300 Jefferson 1 ].. 210 220 Mutual 1!___ 280 29*0*" P h e n lx ____ 155 165*A m er F x c li . 222 230 'o lo n la l^ . . . 700 ____ i F o u r t h ____ 185 195 L ib e r ty ____ 490 510 Nassau tl___ 200 210 Plaza If____ 570B attery  Park 122 13-J o lum bla 1 . 500 525 iGallatln____ 350 360 L in co ln ____ 1000 New Am ster 190 200 Prod E xch  V 160 1*7*6 "B ow ery 1! — 320 330 C om m erce .. H71 T173 G arfleld____ 500 525 M anhattan IT 295 3~io” New Y ork  Co 1200 Riverside IT- 250 260B u tch ’s& Dr 160 170 d on so lld at ’d 160 170 ■GermanAml 140 150 Market & Ful 255 265 New Y o r k . . 290 Seaboard ___ 350 370Century 11 — 190
3_50”

Copper ____
Corn E xch  T

210 220 Germ an Ex*; 420 M echanics’ . 230 240 N ’ht & Day^i 400 410 * S e c o n d ____ 700Chase_______ 300 300 310 iGennanla 1L 500 ____ M ech& Tra T 163 170 19th W ard 1: 300 State *ll_____ 340C h atham ___ 310 ------ D iscount IT. 150 160 G reenwich T 285 295 M ercantile. _ 230 240 N orth A m er 260 2"70” 34th Street. 220 230’ 'Chels’aE xc  1! 200 ------ t;-ast R iv e r . 150 .HqciUton • . 
'H a n o v e r___

260 290 Merch E xch 1S5 195 N orthern___ 172 182 12th W ard 1] 450
---------- Fidelity *!. . 195 205 495 505 M erchants’ . 158 165 Oriental IT.. 265 275 23d W ard lf. 190 . . . I

* Bid and asked prices; no sales were m ade on  this d a y . t E x-rights. $ Less than 100 shares. 1f St'ate banks, a E x -d iv idend and rights, b N ew  stock  
i bale at b to ck  LxcUanjjc or at auction this w eek, c E x beneficial Interest In ore properties, h 1st instal’m t pa id , n Sold at private sale at this price
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STOCKS— HIGHEST A N D  LOWEST SALE PRICES.

Sa urday. Mo-nday, Tuesday, Wednesday Thursday Friday E X C H A N G E
July 13. July 15. July 16. July 17. July 18 July 19

*28 29 27% 28l2 28 28 *26 28 *26 28 28 28 U nit R y s  In v ’t  o f  SauFran
*44 45 437s 44% * 121? 431? *41 44 *41 43% *41 44 D o p re f________ ______
*1314 13% 1378 1378 1334 1334 *13 14 13U 13% *13% 14 ~

W  D o p re f_ _ ...............*24 26 *24 ■ ____ 25 2534 25 2534 247s 25 251? 25%
*10 H I, *10 11 *10 11 *10 12 *1 0 12 * 101? 11% W heelin g & Lake E rie___
*26 28 *26 28 *25 28 27 28 *25 28 *26 27 D o 1st p re f ____
*14 17 *14 17 *14 17 *14 17 *14 17 *14 17 D o 2d p r e f . . ________
*17 1812 *17 18!2 *17 181? §18 18 *17 18% *17 18% W isconsin  C entral________
*40 4U2 *40 41% *40 411? §411? 41% *40 41% *40 41% J)o  p r e f . .  ________ __

In d u str ia l*  M iscellaneous
*140 175 *145 170 *140 160 *145 165 *140 160 *140 160 A dam s K xrpess________

-fi-llis-C h alm ers...............10% 10% 107g 1078 101? 10% 10% 10% *1 0 11% *10 10%
28% 29U 29% 2912 30 30 *2734 3014 *27 30 *261? 30 D o p re f____________
88I4 90 8934 92 S8% 901? 881? 90os 88% 901? 91 91% A m algam ated  C op per____
18 18 *171, 19 *17% I8I4 183S 18% 19 19% *19 19% A m er A gricu ltu ra l C h em .

* ____ 95 *. 95 *70 95 *70 95 *75 95 *70 95 D o p re f_______________
15 15 16 16 *151? 161? *15% 16% *1538 17 *153s 161? A m erican  Beet Sugar____

* ____ 78 * ____ 76 *__ •_ 76 * ____ 76 *____ 76 *____ 76 D o p ie f_____  _________
*514 51? *514 512 5% 5% *514 5% 5% 5% *5% 5% A m erican  C an____________

*53 54 5234 5314 53 5312 533s 53% *53 53% §53% 531? D o p re f________________
43% 44 4312 44 4378 44 43’s 44l4 43% 4334 4334 43% A m erican  Car & F ou n dry

*99l2 100 100 100 *9934 100 9978 100 100 100 *100 101 D o p ref_______________  _
3112 32 3114 3214 311? 311? 31% 31% 3134 3234 321? 3234 A m erican  C otton  O il______

*86 921? §86 86 *86 92 *86 90 *86 90 *86 90 D o p re f_________ ______
*210 220 215 215 *210 218 *210 218 *210 216 *210 216 A m erican  E x p ress . _____

*o34 6% *534 6% *534 61? *534 6% *534 . 6% *5% 6% A m erican  Grass T w in e___
*414 434 *414 434 *414 434 *414 434 *414 434 * 4% 434 A m erican  H ide & Leather

*181, 20 *19 20 *181? 20 *18% 20 *18% 20 *18% 20 D o p re f_____________  _
5912 60 62 62 60 62 62 62 6178 6178 §61% 61% A m erican  Ice  S ecu r it ie s ..

*10 14 *10 14 *10 14 1078 1078 *10 11 11 11 A m erican  L iu seed . ____
*2312 30 *231? 30 *2312 30 *23% 25 *23% 25 24% 24% D o p r e f .  __________ _

58 5S12 5814 5914 5812 59 581g 59 *58% 5834 59 59 A m erican  L o c o m o t iv e ___
*10412 1051? *104 107 104l2 1041? *103 106 IO6I4 1061,1 *105 107 D o p re f . .  ___________

*410 5 414 414 *4 5 *4 4% *4 41? *4 5 A m erican  M alt C o r p . .  . .
*23 25 23U 2312 *23 25 *23 25 *23 25 *2 0 25 D o p re f________________

* 92 * 91 * ____ -91 * 92 91 91 *88 92 A m er Sm elters Sec pref B
I l 8 11912 119 121 118% 1197s 118 I2OI4 11733 I I 8I4 11734 119I0 A m er Sm elting & R eiining

*105 107% 1063S 1063g 106 1061? 106 IO6I4 *105 107 106 106 D o p re f.............................
*180 200 *180 200 *180 200 *180 200 *170 190 A m erican  S n u ll_________

*>56" 100 " *85 101 *90 101 *90 99 *90 99 *90 99 D o p ref________ ________
*7 8 712 712 *7 8 *7 8 *7 8 *7 8 A m erican  Steel Foundries
40 40 *39 42 *40 42 391? 39% *39 41 *39 41 D o p re f________________

12214 122% 122% 123 122U 1221? 122% 12234 122% 12234 12234 123 A m erican  Sugar R efin in g .
125 125 *123 127 *125 127 *125 127 *125 127 *124 127 D o p re f_______ _____

*105 110 *106 110 *106 108 *106 108 *106 108 *106 108 A m erican  Teleph & T eleg
86 86 87 8712 87 87 861? 87 *85 87% 85% 87% A m erican  T o b a c  (n ew ), p f
2612 2634 27l8 27i8 *26 2712 §28 28 27% 28 *261? 27% A m erican  W o o le n ___

*901, 9134 *9012 9114 *91 92 §91% 9178 91 91 90% 91
57
*7

5812
73g

5712
*6

5878
73S

5634
*6

58
7

57
634

h8= 
001- 
10 67

7%
577s

75s
58

7%
59

7%
dA n acondaC opper Par$25 
d B atopilas M ining P ar$Z 0

*105 112 *105 112 *105 112 *106 112 *106 112 *106 112 IJ ro o k iy n  U nion  G as____
J Jru n sw ick  D ock & C  Im p* 121, 14 *1314 14 *13 14 * 12% 14 *1234 14 13% 13%

*34 37 *34 39 35i8 35% 34% 34% 34% 34% 33 33 B u tterick  C o ______________
* 2212 24 23 23 §23 24 23% 24 23% 24% 24 24% /"Central L ea th er______

D o p r e f_____________*9012 92l2 *91 93 92 92 §9214 92l4 §92% 92% *90% 92%
3134 32lg 31% 3278 3214 3214 31% 32% 3134 3134 32 32% C olorado Fuel & Iro n ____

*24 26 *24 25 *21% 25 *24 25 *24 25 *24 25 Col & H ock  Coal & I r o n . .
*119 120 *118 121 *118 121 119 120 *118 120 *117 120 C onsolidated Gas (N Y )_ .

§17 17 *17 18 *17 18 *17 18 *17% 18 17% 17% Corn P rod u cts  R e f in in g ..
*72 74 *72 7312 *72 74 *72 - 75 72% 7234 *72 73%

65 66 66 66 66 66l4 66 66% *65 66 66 66 D istillers’ Securities C orp .
*130 150 *120 140 *120 150 135 135 *120 > 150 *120 150 Federal M ining & S m elt’g

§87 87 *83 87 *83 87 8314 8314 84 84 83% 83% D o p re f________________
136% 13614 13534 13634 136 136i4 136 136% 136% 137% 138 138 General E le c t r ic _________

*120 130 *120 130 *122 130 *122 130 *122 130 *122 130 G ranby Cons M S & P ___
*71-2 812 *714 812 *7 812 * 71? 8% *7 8% *7 8% I nt Mer M arine stk  tr ctfs

*21 211, 20 20 2034 2034 *203jj 22 *20 21% 20% 201? i -  D o  p r e f . .................... ..
*1412 15 *141, 1434 *141? 1434 *14 16 1434 1434 15 15% Internation al P a p er______
*7112 72 *7U2 72 71% 7112 *71 72 *71 72 *71 72 D o p re f________ _______
*43 59 *43 59 *43 59 *43 59 *43 59 *43 59 Internation al P ow er_____
*23 2912 *2212 29% 231? 231? *23 27 25 25 *24 26 Internat Steam  P u m p ___
*7112 74% *70 7412 *70 75 *70 73 *70 75 *67 73 D o p r e f .  ____________
* 66U 6912 70lg 70l2 69 6938 69 69 *681? 70 * 68% 70 M ackay C om panies_______
*65% 6614 66 66 66I4 66l4 66 66I4 6614 66% *66 66% D o p re f________________

7512 7512 *74U 7534 *7412 75 74% 745s *74 75 74% 74% V T ation al B iscu it________
i i  D o  p re f -------------------* 110% *113 11512 * 11012 11512 * 110% _ * 110% * 110% . .  -

* l l l 2 *1*2*% *12 13 12 12 * 10% 13 * 10% *13" 12% 121? N at E n am el’g  & S tam p ’g
*78 83 *78 83 *78 83 *78 83 *80 83 *80 83 D o p re f________________

62 62 6212 6312 6212 62% 62% 62% *60% 62% *61 6234 N ational L ea d -------------------
§9878 98% *98U 99 *981? 99 *98% 99 *98% 99 98% 98% D o p re f________________
1612

109%
16%

117
16% 17 

11634 119
*16
117

17
118

16l4
117

16%
118

16
115

16%
116

16 16 
116% 116%

N ew house M & S .R ar$1 0  
N ew  Y o rk  A ir  B ra k e____

6838 68l2 68U 6912 *67 6912 *68 70 *67 69% 6834 68% N orth  A m erican  C o ., new
28U 2SI4 2834 29 29 293S 29 301? 29 295x 29 31% TDacific M a i l______________

J- eop le ’ s G as-L  & C(Chlc)91U 92 92 923S *9134 9212 *9134 921? 9134 9134 *91% 921?
11% 11% 11% 113S *11 12 11% 11% * 11% 11% *1138 11% P ittsbu rgh  Coal C o-----------

*52 55 *52 55 54 54 *52% 55 *52% 55 *52% 55
*35 35% 36 36 §35 35 36 36 §35 35 §35 35 Pressed Steel Car---------------
§9012 9112 *89 91 *89 92 §9134 9134 *89 92 *89 92 D o p r e f_______________
160 160 *161 164 *160 163 161 161% 161% 161% *161% 162% P ullm an C om p a n y -----------
*4 Us 42 42 42 *40 42% *40 42% *40 42 *41 42% O  ailw ay Steel Spring___

JA1 D o  p r e f . .  _______*S9 91 *89 91 *89 91 *89 91 *89% 91 *8934 91
2712 28% 2812 28% 28 2814 2734 2814 27% 27% 28 28 R ep u b lic  Iron  & Steel____
84 84 §84 84l2 84 84 §83% 83% §83 83 *83 841? D o p re f_________  ___

*57 58 5734 58% 57% 5712 *57 58 *57 58 57% 58 Q loss-S h effie ld  S tee l& Irn  
O  D o p re f---------------------*95 97 *95 97 *95 100 *95 97 *95 97 *95 97

14234 143 Tenn C oal. Iron  & R R ___
*38% 38% ‘ 3812 *40* 40 40 39 40 *39* 39% '40* *40 dTennessee C opper P a rl2  5
*70 79 *70 79 *70 79 *70 79 *72 79^ *72 79 T exas P a cific  Land T ru s t .

*51 ■> 614 *5% 6I4 *5% 6I4 578 578 *5% 6% I Tnlon B ag & P a p er____
^  D o  p re f____________*56 58 *56 58 *56 58 56% 56%

36%
*55 58

36% 36% *351? 37 36 36 36% *36 36% U S Cast I P ipe & Fou ndr
*79 801* 82 82 83 83 *80% 83 *81 84 D o p re f________________

* io s ‘ 1*1*2** IO8I4 IO8I4 *108 112 *108 112 *108 111 111 111 U nited States E xpress___
53 53 53 54 *53 55 *51% 55 *51% 58 U S R ea lty  & Im p rov em ’t

*131* 18” *14 19 *13% 18 15 15 *13 18 *13% 17 U  S R ed u ction  & R efin ing
*46 52 *47 52 *47 52 *47 52 *45 51 *48 52 D o  p re f________________
*35 40 36i2 361? *35 40 32% 35 32% 35 36% 36% U nited States R u b b e r___
101 101 zlOOU IOOI4 9912 10012 98 99 9S34 98% 99% 99% D o 1st p re f____________
*65 70 *65 69 *65 70 *60 691? 67% 671.4 *65 671? D o 2d p r e f ___________

36% 3714 371s 38% 3678 38 36 377s 36 3634 36% 37% U nited States Steel_______
99% IOOI4 10014 10078 100 1007s 100 1007s 9978 100% 100% 100% D o p re f........ ................ ..

*28U
*25

*291? 3114 *28 31 29 29 *28 30% 29 29 dU tah C op p er___P a r  $10
26 26 261? 253s 255* 26 26 *25% 27 26 261? V irgin ia -C arolina C h e m ..

*101 102 *101 102 101U IOII4 *101 101% *101 io n ? *101 101% D o p re f_____ ______ ___
*60 65 *60 66 *60 65 62 02 *60 64 62 62 V irgin ia  Iron  Coal & Coke

*280 300 *280 300 *280 300 *280 300 *280 300 *280 300 Y IT e lls  F argo & C o _____
estem  U nion T e le g . .7734 7734 §79 79 *77 80 §79 79 *77% 781? §79 79

*143 14412 144% 14514 *14414 145 14534 1453. 145 146 " 145 145 W estln gh ’seE l& M fg assen
*150 165 *142 165 *142 165 *153 165 *153 165 *153 165 D o  1st p re f____________

STOCKS
N E W  Y O R K  ST O C K

BANKS AND TRUST COMPANIES— BA N K ERS’ QUOTATIONS.

Banks. Bid Ask Banks. Bid Ask Trust Cos.’ Bid Ask Trust Co’ s. Bid Ask Trust Co’ s Bid Ask Trust Co’ s. Bid Ask
U nion E x c  T 220 240 N  Y  City. Fidelity......... 210 220 Mutual____ 120 130 Brooklyn.
U S E xchH 1221? 132% B rooklyn. A s t o r ______ 300 350 Fifth A v  T r . ____ 550 Mut A lll’nce 190 210 B rooklyn  Tr 425 ____
W a sh H ’hts* 225 Bankers’ Tr 475 500 F u lton _____ 275 325 N Y L lfe& T r 1000 ------ Citizens’ ___ 135 145
W est Sldell. 600 First _______ 375 390 Bow i’g G r’n 430 440 G uaranty Tr 480 510 New Y ork  Tr 650 670 Flatbush . . 250 275
Y ork v ille  TI - 400 425 ’ H om e B ’nkl 175 Broad w ayTr 150 160 Guardian Tr 235 245 Standard Tr ____ 410 F ran k lin ___ 310 320

M anufactrs’ 400 C a rn eg ie___ 230 H udson — 95 105 Title G u&Tr 455 475 H am ilton . . 315 330
M echanics’ T 315 3*3*0** Central T r ’ st f  190*1 K n ick ’ b ’ker 1190 .  _ T r Co o f  Am 690 710 H o m e _____ 150 160
Montauk____ 160 Colum bia . . 200 220* " Law T I& T r . 230 240 U nion Trust 1250 1300 Jen k in s____ 190

Brooklyn. N a s s a u ____ 250 Com m ercial 220 230 Lincoln T r _ . 325 ____ U S M tg& T r 450 470 Kings C o___ 475
N at C ity___ 305 3*1*5** C om m on w ’h 100 M anhattan . 450 U nit S tates. 1200 1230 LIsI L & T r .. 290 310

B orough  11.. 175 N orth Side V 360 E m p ir e ____ 335 350 ‘ M ercantile. . 825 875 V an N ’denTr 280 N 'assau____ 250 270
Broadw ayH . 450 ProspectPkT 160 ____ E qultab leT r 435 ____ M etrop ollt ’n 580 595 W ashington 400 ------ Peop le ’ s ___ 316%
B rook lyn  . . 115 1*3*5* |Terminal__1: 140 . . . . Farm L o& T ------ 1225 1 M orton T r ’ st --- 725 W in d s o r ___ 195 210 W illlam sb’e 220 ---

*B ia  ana asked prices; no sates on  tm s ciay. ?L*ess cnan iuu snares. +r^A-ri^at». u .w w  souuk. oda.-uiviuouu o u u n S u . ww wuut 
tSale at S tock  E xch ange or at auction  this w eek. sTrust C o. certificates. HBank3 m arked w ith  a paragraph (H) are State banks.

Sates o1 
the 

Week 
Shares

Range /or Year 1907 
On Oasis ol 100-share lots.

| Ran'ie lor Previous 
I Year (1906).

Lowest. Highest. j Lowest. H ighcsi

700
500
500
940

' “ 200

20 J ’ne 17 
37 J ’n e i*  
11% M ay27 
21i2 Meh25 

91-> Mch 4 
22 “ May22 
13 May21 
1(5 M ch 14 
36 Mch 14

§280 M chl4  
9is M ay21 

25 Mch 14 
78U Mch20
15 “ May27
85 M ayl3 
10U May22 
75 M ch 5

5% J ’ne 19 
48% M ch20 
31 Mch25 
9219 Mch25 
27 "M ch25
88 Mch 13 

200 Mch 25
gig Mch 13 
4 May23

16 M ay*>0 
55 J ’ly  12

934 J ’ne 3 
24 May27 
545g J ne 19 

101 Mch25 
21,  J ’ne 10 

22 “ J ’ne 11
86 Mch25 

104% Mch25
100 Mch 25
192l2 J ’ly  12 595 A pr ]

51,  M ay22
34 '  Mch 14 

H 47g M ch 14 
122 M ch 5 

Ci0412J ,n e 14 
84l2 J i y i 2  
24 M ch26 

x90 J ’ne 25 
$53 M ch 14 

C63j J ’ly  17 
105 May29

10 M a>’21 
33 J iy  19 
20 M ay21
89 M ch26 
271,  M ay21 
20 M ch 5

HO Mch 15 
15ig M ay 28 
71 J ne 4 
61 M ay27 

135 80 M ch 15 
1351,  May28 

a:117igJ n e 14 
7 M ay 13 

18l2 J n e 18 
l l i 4 M ay27
70ig May22 
40 M ch 14 
22 J n e i 3 
68 J n« 13*6212 M ch i5

x63 Mch 15 
7312 *5,ne 3 H O l,J  ne 4
10% May28 
79 Mch28 
49 Mch25
97 May29 

$14 J nc 4
98 May27
65 May20 
211,  M ch25
85 M ch 14
11 J n«27 49 M ch 15
30 M ch26
86 M ch26

150 M ch 14
39 M ch26 
89 J iy  2 
22l-> M ch26 
78 Mch25
42 M ch 14 
92i4 J ’n e 22 

130 M ch26 
$347g M ch26 
68 M ch26 

5% J ’ne 21 
50lg Mch 25 
30% Mch25 
74 M ch26 

{95 M ay28 
52 J ’ne26 
121,  May27
40 May27 
32^ J ’ ly 18 
973. J ’ne24
66 J ’ne26 
31% May27 
9112 Mch 2 5

$24 Mch25 
23i2 May29

101 M ch25 
55 Mch 25

250 M ay 7 
75l2 J ’ ly  8 

142 May28 
§145 A p r 2«

62 Jan 7 
7 lis Jan 7 
1812 Jan 5j 
38i2 Jail 7 
163) Jan 7 
3734 Jan 5 
2134 Jan 10 
25<8 Jan 12 
51% Jan 7

§330 J ’n e20 
16% Jan 5 
43% Jan 3 

121% Jan 5 
25% Jan 8 
95 F eb  20 
231,  Jan 7
80 “ Jan 21 

71,  A pr 11
601- A p r 10 
4514 Jan 14 

103 Jan 12 
33“g F eb  19 
90 Jan 21 

247 Jan 5 
8I4 Jan 11 
0I4 Jan 16 

301,  Jan 7 
8 8 “ Jan 2 
19i4 Jan 10 
36 Jan 7 
7534 F eb  15 

1111,  Jan 21 
§712 A p r 2 
40 F eb  21
93ig Jan 7

Z155 Jan 7
1173gJan 7 
205 Jan 18 
102 J ’ne 7 

11)34 Jan 5 
471,  Jan 7 

13712 Feb  13 
131 Jan 2
133 Jan  4 
983,, Jan 5 
361,  Jan 7 

102% J an 6 
30284 F eb  16 

$9ig M a y i3 
125 M ay 1 

I 41,J a n  4 
491J Jan 3
40 F eb  15

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

140i4 Mch 1 
2434 Jan 22
88 Jan 28
78 F eb  13 

163 Jan 16 
97 Jan 14 

163 Jan 22 
152 F eb  13 

778 M ay 2 
24 A p r 25 
1812 Jan 7
81 F eb  11 
5034 Jan 15
41 Jan  7 
81 Jan 14 
75l4 Jan 24 
71 Jan 24 
86% Jan 15

117% M ch 5 
15% Jan 5 
87 F eb  15 
76i4 Jan 7

103 Jan  5 
$20% A p r 18 
1411, Jan 7

89% Jan 4 
411, Jan 5 
98% J an 4 
1678 Jan 15 
6058 J an 4 
57 Jan 10 
997g Jan 24 

181igJan  8 
57l2 Jan 10 
991,  F eb  15 
41 Jan 7

100 Jan 7
7734 Jan 7

107 Jan 11 
162 Jan 4 
$53i2 M ch 1
85 Jan 17 

8ig Jan 15 
61 Jan 7 
491,  Jan 5
89 “ Jan 15 

§117 Jan 9
90U Jan 4 I
30% Jan 28 
68 Jan 71 
5212 F eb  16 

109% Jan 7 
78ig Jan 7 
50% Jan 7 

107% Jan 7 
$39i2 Mch 4 

39% Jan 7
108 Jan 9 

97 Jan 22
300 J ’ne 3 

85 Jan 10 
154 Jan 2 

§160 May23

50 A pr 
55 A pr 
18 D ec 
36% D ec 
16 A pr 
36 May 
2114 O ct 
23 May 
44 J ’ly

§240 J ’ne 
16 J ’ly 
40 Sep 
923s J ’ly  
20 J ’ly 
90 D ec 
20% May 
82% O ct

£8 Jan 
03I2 Jan 
26I2 Jan 
53% Feb 
21% Feb 

■ 481-’ Feb 
29i2 Feb 
33 Jail 
64 Jan

§300 Aug 
27% Jan 
67 Jan 

I I8I4 Feb 
3418 Jan 

102 Jan 
35 Jan 
89% Jan

10
10

600
400

292,795
750

200

200
622

3,660
500

4,700
50

110

32% J ’ly 
9810 J ’ly  
28 May
90 Dec 

215 Apr
77g May 
51o Nov- 

24 N ov 
3514 Jan 
16% D ec 
35 D ec 
53% May 

108i2 D ec

" ' 92% D ec 
138i2 May 
112 D ec 
200 J ’ly
100 D ec 

934 N ov
40 May 

127% May- 
12810 D ec 
130 J ’ly  
96 J ’ly 
28 N ov

101 J ’ly  
223i2 May

1051* N ov
1314 J ’ly
40 Apr 
3334 D ec 
98% D ec 
4018 May 
17 M ay 

130% Apr 
I 8I4 J iy  
74i2 May 
51 Jan 

138 Jan
91 J ’ly  

1156 D ec

47i2 Jan 
105 “ Jan 
44I4 Jan 
95 Jan 

272 A u g 
1134 Jan 
10 Jan 
43 Jan 
94's Sep 
29U Jan 
53'8 Jan 
78i-> Jan 

12014 Jan

10134 Jan 
174 Jan 
130 Jan 
220 Jan 
107 Jan 

I5I4 Jan 
5314 Jan 

157 Jan 
140 Jan 

144% Jan 
109 Jan 
48 Jan 

110% Jan 
300 F eb

178 Jan 
2134 A pr 
70 M ay 
49% Jan 

107U Jan 
83% Jan 
30i4 N ov  

18134Jan 
28 A pr 
85% Apr 
74% Sep 

199 Jan 
1127s Jan 
184 O ct

890
200
100

2,240
200
300
300
100

65.S40
1,100

100
200

2,010
100

2,700
570
410

28,770
1,335

" “ l25
450

1,2 /6
155

5,130

"""456
220
100

2,520
100
310

3,815

'" "9 6 6
1,175

100

" ’ "266

16% Sep 
80 D ec 
48 Sep 
28 Jan 
79 Jan

26i4 Jan 
90 Jan 

*95 Jan 
60 M ay 
92 M ay

600
800
450

"" '3 7 6

T .766
100

1,100
8,205

700
13,200

1,300
500
200
610

33
698
100

" 6 2  M ay 
113l2 Jan 

12 May 
82 Sep 
66 May 

100% J ’ne

133 J ’iy
8712 N ov  
283j J ’ne
88 J ’ly  
1314 May 
50 J ’ly
43 May 
95 May

180 D ec
44 M ay 
97% J ’ly 
22i4 May 
91 May 
68U J ’ly

104l4 O ct 
129 Jan

" 791,  D ec 
l l 8i« O ct 

18i» Jan 
8812 Mch 
95% J an 

106i4 Jan

163% Jan 
107 Jan 
5 l i2 Jan 

103 Jan 
1818 N ov  
62i-> Jan 
64% Jan 

105 F eb 
270 N ov  

6234 Jan 
107 Jan 
41% D ec 

110i-> Jan 
971X Jan 

113 “ A p r 
*166 N ov

1,980
336

1.100

200
2,400

60 M ay 
t>% Sep 

52 O ct 
43i2 May 
8314 Dec 

109 M ay 
75 A ug 
24 Mch 
60 Mch
38 J ’ly  

xl04% J ’ly  
75 M ay 
32% J ’ly 
98% J iy

" 3 1  J ’ly  
l o t  J ’ly
38 May 

233 Mch 
183% D ec 
148 A ug 
162 N ov

88 O ct 
1514 Jan 

84 Jan 
53 Jan 
967g Jan 

1 3 8 V  Jan 
941,  Jan 
40% J ’ne 
84 J ’ne 
59i« O ct 

x l l5  Jan 
x87i2 Jan 

5OI4 O ct 
11314 Jan

58 Jan 
117i2 Jan 

93 D ec 
305 O ct 

9414 Jan 
176 Jan 
188 Jan

200
190
800
200
300
400
100

• 5,250 
1,130 

100 
252,520 

13,977 
355 

1,600 
100 
500

'" '2 9 5
600
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
O C C U P Y IN G  F O U R  P A G E S

I JON US
N . Y . STOCK E X C H A N G E  

W ek k  E n d in g  J u l y  19
LI. rt. G trvertw iem

U S 2s consol reg istered .iil 930
U S 2s consol cou pon___ <11930
U S 3s reg iste re d ............. *1918
U S 3s coittxto.....................Jcl91t«
U S 3s reg  small. b oad s..fc l918  
U S 3s con errnali bon d s.-fc lO lb
IT 8 4s registered ......... . . . .1 9 2 6
U S 4s c o u p o n ...................... 1926
U S P an  Can 10-30 yr 2s.fcl93t’> 
Phtlm ujne Island* 48. 1914-34 

P u b ivk< and imp r o t  4s 1935 
P u b w ks and imp re g ., .1 9 3 ;

K orria;ii G ov ern m en t
Japanese G ovt 6s sterl’ g .1911

2d series 6s ........................ 1911
3  loan >!*«» ctls  fntl pd.1926 

2d series ctfs  fu ll paid. 
£  loan 48 c tfs  fu ll pa id .. 1931 

Repul) o f (Juba 6s ex ten d eb t.. 
U S of M exico  a 1 g 5s Of 1899 

G old 4s of 1904.................1954
S t « f e  S fccn rlfies

Alabam a ctrrr fo n d  4 s ___ 1920
D lst o f Colum bia 3 '6 5 s___1924
Louisiana new  consol 4 s . .1914 
N orth  Carolina consol 4 s .1910

6s............................................ 101f»
8 o Carolina 4*38 20-40........1933
T en n  new  settlem ent 3 s ..191* 
V irgin ia  fund debt 2-3s . . .1 9 9 j 

08 deferred B row n  B ros ctfs.
R n ih ou i'.

A labam a Cent See So R y 
labaM id l See A t  Coast Line 

A lban y  <£> Susa See Del & Hud 
A llegh en y  V a lley  See Penn RK 
A U eg &  W est See B uff it & 1'
A n n  A rbor 1st g  4s ........../il9 9 5
A toh  T  &  8 ITe—Gen g  48.1995

R eg istered ..........................1996
A d justm ent g  48............A1996

lie g ia te red ...................A1995
Stamnwd........................ *1995

C on v g 4 s ............................1955
Conv g  6s (sub .scrips)..lS17  
D ebentures 4s berie* F .1908

Series G ............. .............190V
Series U .......................... 1910
Series 1 ............................ 1911
Series JC...........................1913

E ast Okla p i v  1st g  4s..l928|  
A t l  K n o x  & N See. L  & W 
A tlan tic  Coast 1st g 4 s .M V 5 2  

Charles <fc gt*v 1st g  7 s . . l9 3 »  
8 av F  & W  1st gold  6 s ..1934

1st gold 6s . .................... 1934
A la  M id 1st gu gold  6s ..1 9 9 8  
B ru n 8 cfe W  1st gu g  4s . .  1938
L  & N  coll K 4 s ............... «1962
Sil 8 p O ca & G  g u g 4 s  ..191 8  

A tlan tic  & D anv See South Ry 
A u stin  &  N  W  iSeeSou Paoiiic
Balt <& QlUo prior 1 g  3 *ss. 1925

R eg istered .................M 925
G old 4 a ..............................A1948

R e g is te re d ...................7il9 48
P itts  Jun e 1st gold 6 s . . . l 9 2 i  
P J u n &  M D iv  1st g 3*281925 
P  L  E<fc W  V * S y s r e f  4sl941  
South w V lv  1st g  3*28. . .  1926

R eg is te red ...................M 925
M onon Rirv le t  gu  g  5 s . .1919 
Cen Ohio R  1st o g4*ss..l93<) 
Cl L or &  W  con  1st g  5s 1933 
Ohio R iv er  R R  1st g  5 s .1936

G eneral go ld  6* ............. 1937
P itts C lev A  T o i 1st g  6s >922 
Pitte & W est 1st g 4 s . ..1917  
Stat I s ! R y  1st gu g 4*28 1943 

B at C reek &  8 See M ich  Cent 
B eech  C reek See N  Y  C & H 
B elle  v  & Car See I llin ois  Cen I 
B k lyn  <& M ontauk See L on g 1 
B run s & W est See A t l  Coast L 
Buffalo N  Y  & E rie  See Erie 
Buffalo R  &  P  gen  g  6 s . . .193 

A ll &  W est l s t g  4s g u .,1 9 9 8
01 & Mali 1st gu  g 5 s ___ 1943
R ooh <fc P itts 1st g  6 s . . .1921

Consol 1st g  6s ............. 1922
Buffalo &  Southwest, See Kru 
Buff & Susq 1st re f g  4s.<il951 
B u r C R  & N  Set 0  R  I &  P
Ca n a d a  South 1st 5s........1908

^2d o s ................................... 1913
R e g is t e r e d .. . . . ............. 1913

Carb tfc Bhawn See 111 Cent 
Carolina Cent See Seal) A ir  L 
Carthage & A d  See N Y C & H 
Ced R la  F  & N  See B C R  & N 
Cen B ran ca  R y  See M o P ac 
Cent of Ga R R  1st g  6 s ..p l9 4 5

C onsol gold  6s ...................1945
R eg istered ...................... 1945

1st prof incom e g  6s -----p l9 4 5
S ta m p ed ...................................

2(1 prei Incom e g  6s -----p l9 4 5
S ta m p ed .................................

3a pret incom e g  6s----- j>194
S ta m p ed .................................

Q-J

Q-F
Q-F
Q-F
Q-F
Q-F
4J-F
Q-N
U-F
Q-S
Q-F

P rice  
fY id a v  

J u ly  19

B id  ask
105*4 106*4 
105*4 106*4 
102*4 103 
1U3 103^4

1 017s .........
127*4128*4 
128*4 129 *» 
104*4 106*4 
109*2 ...

A -O lt 99*f>Saio 
A -O jt ft9 H, Sale 
F-A |t 90 “g Sale
J -J  t  S7»* 8 8 1,  
J -J  t 81 Sale
M-S t ...........
<i-J 30 98 ** 
J-D| 9^3s 94 

t 7 kese a r e  pr

J-J
F-A
J-J
J -J
A -0
J-J
J -J
J-J

Q-J 
A-O 
A-O 
Nov 
Nov 
II-N 
J-I) 
J-D  
F-A 
F-A 
F-A 
F-A 
F-A 
M-S

M-S
J-J
A-O
A-O
M-N
J-J
M-N
J-J

J -J  
Q-J 
A-O 
Q-J 
J -J 
M-N 
M-N 
d -Jn
M-S
A-O
J-l>
A-O
A-O
J -J
J-B

M-S
A-O
J-J
F-A
J-D

J -J

J-J
M-S
M-S

F-A
M-N
M-N
Oct

114*5.

93 h j.........

" 2 7 "  "2984

S3
98
96
83

sale
98

8634 Sait- 
95 Sale 

100*4 Sale
99 .........

94 *2 Sale

92
82
94

85

90 .........
89 *a.........
99 Sale 
96 98

• 8434 .....
.......... 91

86*4 86*4

* ......... 104 Hi

i o ^ i

. n o

......... 114*4
100*2.....
117*2.

.........  93*s

100 *« Bale 
102*4 Sale 
100 ..........

'116  ........
103*5 Sale 
......... 103*4

64
66

Week's 
Range or 
Last Sale

Low JHigh
104 *8 A p r ’07 
105*4 10534 
102 v, I 027i 
103*4 J ’l y ’07 
107 J ’ne’Oi 
104*2 O ct ’or 
1 2 8 s  J ’ne’07 
129»4 M ay’O"
105 *4 O ct ’06 
111 May’06

99 99% 52
99 99*4 9 ‘/
90*2 91**. 170
87 !s 88V 69
80 81 33

103 103 V
98 98 2
9 2 ’4 J IV ’ 07

ices » n the l>

111 M ar’02 
117*2 J ’n e ’Oti 
105*2 D e c ’04 
100*4 A p r ’07 
126 M ar’07 
120 M ar’OO. 
93“8 93 5(. 
93 May’07 
30 30

82*2J’l y ’ 07 
97 98*4 
97 J ’ne’07 
88 J ’l y ’07 
86 A p r ’07
8634 8634
94 95 *s

100 *« 100*4
101 101

98%  May’07 
96 F e b ’07 
98*2 N ov ’ 04 
94 N ov ’06 
93 May’ 07

943s 9434

13 2 7e J a n ’06 
112e8J a n ’04 
114*8 N ov ’05 

89*2 M ar’06 
84 84 
94 94

90 90s,  
89 *s J ’n e ’o7 
98*2 99 
98 J ’l y ’07 

120 O ct ’01 
86 J ’ne’07 
90H  91 
86*4 86*1. 
89 O ct ’06 

105 Tg F eb  ’ 07 
109 A p r ’ 06 
109*4 J ’ne ’07 
116 M ay’OO 
113 *2 N ov ’06 
119*2 M ar’04 

94 M ar’07 
100 N ov ’04

11-
103
103
124
118

*s May’07 
F e b ’07 
A p r ’97 
A p r ’ 06 
J ’ne ’07

94*» A p r ’07

99 78 100*« 
102*4 102*2 
100*4 May’07

116 M ar’ 07 
103*2 1(>334 
113 A p r ’06 

May’ 07 
May’On 
J ’n e ’07

86
68
7o
70
67
5 4 7g

J ’l y ’07
J ’ne’O7

Jiang e 
Since 

J an uary 1

Low H igh  
104*8 105*8
104*8 106*4 
1(12*4 1023. 
102 ‘g 104

12878 13034 
129*4 130Bi

96*4 100% 
9 6 7s 100®g 
8734 94 :>s 
87 92 7e 
79 85*4 
9834 10334 
96*8 99 
92 95 

0/  $5 to £ .

100 ‘s 100*4 
126 126

9 3 Bg 96 
1)3*4 95*4 
20 30*4

81*2 91
"82 96*3 102*2
.... 93*4 101*4

86 92 7#
. .. 86 86

14 85*2 92 7t
192 92*4 108*4
146 100*8100*4

4 99 101
98®s 98%

.... 96 96

....
"9*i" ■ '93"

7 92*4 9S7a

89*2
94

89*8 93*u 
89*8 92*2 
98*8 102*8 
98 101*2

86 90 
8D*a 96 
86*4 90*4

106 78 i o 6 78

109*4 113 ^

94 94

112 118*2 
102 103*9

118 123*2

89*4 9 6 BS

99 7e 102*2 
101 105*s 
100*4 100*4

U C 116 
102 *s 111

90
90
76
7-1*4
65

64 7s 66

B O N D S
N . Y. STO C K  E X C H A N G E  

W eek  Endino J u ly  19
Cent of Ga R R —(C on )

Ohatt I>iv pur m on g  4 s .1951 
M ac &  N or  D iv  1st g  5s.l94t>
M id Ga & A t l  D iv  5s___ 1947
M obile  D iv  1st g  5s____ 194(3

Cen R R  &  B  o f Ga co l g  5* 1937 
C ent of N  J gen ’ lg o ld  5s. 1987

R e g is te re d ...................7tl987
Am  D ock  & Im p gu  6 s ..1921 
L e &  H ud R  gen gu g  5s 1920 
Leh & W ilk s B  Coal 5 s . .1912

Con ext guar4*as___ #1910
N  Y  <fc L on g  Br gen  g  4s 1941 

Cent P acific  See So P a cific  Co 
C en tV erm ont 1st gu  9 4 s .e l9 2 0  
Chas & Sav See A t l  Coast L in e  
Clies &  Ohio g  6s ser A ..7 il9 0 8

G old 6a............................... ttl911
1st consol g  6a...................1939

R eg istered ...................... 1939
GeueraJ. gold  4*28............. 1992

R eg istered ...................... 1992
C raig V a lley  1st g  6s___ 1940
R  <fc A  D iv  1st con g 4 s . .  1989

2d consol g 4 s .................1989
W arm  Spr V a l 1st g  6s . .  1941 
G reen brier R y  l s t g u g  4a ’40 

Chic, <fc A lt R R  ref g 3 s . ..194 9  
R a ilw a y  1st lien  3*as... 1950

R eg istered ...................... 1950
Chic Burl & Q— D en v D  4s 1922

Illin o is  D iv  3 *2S...............1949
R eg istered ......................1949
G old 4 s ............................. 1949

Iow a  D iv  sink  fund  5 s . .1919
Sinking fund 4 s ............. 1919

N ebraska E xten sion  4 s .1927
R eg istered ...................... 1027

Southw estern D iv  4 s___ 1921
J o in t bonds See G reat N orth
D ebenture 6s .....................1913
H an & Bt J o * c o n s o le s ..  1911 

Chicdb E1U re f & im p g  4s 1955
1st s f  cur 6s .....................1907
1st con sol s  6s ................. .1984
G eneral consol 1st 5s___ 1937

R eg istered ...................... 1937
Clue &  In d  C R y  1st 5s_1936 

Chicago & E rie  See Erie 
C h ic In  & L ou lev  re f  6s . . .  1947

R efu n d in g  g o ld 6s ............1947
L ou isv  N  A  & Cli 1st 6 s .1910 

Chic M il & St P  term  g  6s 1914 
General g  4s series A ..e l9 8 9

R eg iste red ....................el989
G en era lg  3*<»8 series B .e l989
Chic & L  Su D iv  g  5s___ 1921
Chic & M o R iv  D ir  6 s . . .1926
Cliic & P a c  D ir  6a............1910
Chic & P  W  1st g  5s........1921
D ak & G t So g  5s ............. 1916
F ar & Sou assu g  6s ........1924
H ast & D D iv  1st 7s........1910

l s t 6s ................................. 1910
I  &  D  E x ten  1st 7 s ..........1908
LaCrosse &  D  1st 5 s . . . . 1919
M inera l P o in t D iv  5a___ 1910
So M inn D iv  1st 6s ..........1910
Southw est D iv  1st 6 s___ 1909
Wis<fc M inn D iv  g  5s___ 1921
M il & N o  1st M L  6s___ 1910

1st consol 6s ...................1913
Chic & N orth w  cons 7 s___ 19.15

E x ten sion  4 s ..........1886-1926
R eg istered ........... 1886-1926

G eneral go ld  3*as............. 1987
R e g is te re d ...................»1987

Sinking fund 6 s ...1879-1929
R eg istered ........... 1879-1929

Sinking fund 5 s . . .1879-1929
R eg istered ............1879-1929

D ebenture 6s .....................1909
R eg istered ...................... 1909

D ebenture 6s .....................1921
R eg istered ...................... 1921

S in k in g  fund  deb 5s........1933
R eg istered ...................... 1933

N orth  I llin o is  la t  5 s___ 1910
Ott C ff & St Paul 1st 6a 1909 
W in on a  &  St P et 2d 7 a ..1907 
M il L S &  W est 1st g 6s 1921 

Ext<fe Im p s fund g  5a 1929 
A sh land D ir  1st g  6 s ..1925
M ich  D iv  1st g  6s ____ .1924
In c o m e s .......................... 1911

Chic R ock  Is l &  P ac 6s. ..191 7
R eg is te red ......................1917

G eneral gold  4s................. 1988
R eg istered ...................... 1988

R efu n d in g  g  4 s ............... 1934
C oll tru st SerieaH  4s . .  1910

J 4s ................................... 1912
M 4 s ...................................1915
N 4 s ...................................1916
O 4a.................................... 1917
P 4 a ..........................>____1918

Chic R  I & P ac R R  4 a ..2002
R eg istered ......................2002
Coll trust gold 5 s ......... 1913

Bur Ced R  <fc N o r t h e r n -  
Con 1st & co l t r g  6 s ...1 9 3 4

R eg istered ...................1934
C R I F & N W  1st gu  58.1921 
M  & St L  1st g u  g  7 s ..1927

J-I) 
J-J 
J-J 
J-J 
VI-N 
J -J  
Q-J 
J -J  
J -J  
M-N 

-M 
M-S

Q-F

A-O
A-O
M-N
ftrt-N
M-S
M-S
J -J
J-J
J -J
M-S
M-N
A-O
J -J
J -J
F-A
J -J
J -J
J -J
A-O
A-O
M-N
M-N
M-S

M-N
M-S
J -J
J-D
A-O
M-N
M-N
J-J

J -J
J -J
J -J
J -J
J -J

J
J

J -J
J -Jj:} 
J-J 
J-J 
J-J 
J-J 
J -J  
J -J  
J -J  
J -J  
J -J  
J -J  
J-D  
J-D 
Q-F 
F-A 
F-A 
M-N 
Q-F 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
A-O 
M-N 
M-N 
M-S 
M-S 
M-N 
M-N 
F-A 
M-S 
J -J  
M-N 
J -J  
J -J  
J-J 
J -J  
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M-N 
M N 
M-S

A-O
A-O
A-O
J-D

Price  
1 'ridav 

J u ly  19

104
100
122
121
106

*2........
101 

*2 Sale 
*4 Sale

......... 100
98*8 98*i 

100 . . .

101 .... .
1 0 i34 .........
......... 110

101 *8 Sale

106
96

95

100
76*4

67*4

99*8_____
89 Sale
89 .........
9 9 \  Sale

105*2.....
99*8 100*a 

100*8 .........

'9 8 “

........ 102
105>2..............  92
100*2.........
128*8 Sale 
109 110*2

121*2...... ]
102*4. 
102“4 . 
102 . 
101 .

10534 . . .  
110 . . .  
103*4 . . .  
108>* 109*2
1 0 3 *2 ... 
1 1 6 *8 ... 
l o a s . . .  
1 0 0 *8 . . .
105 ^  . 
10tf** . 
103 . 
102 . 
107 . 
1 0 2 *8 . 
1 0 6 V  
119*8 J 
102 . 
101*2 

94 .. 
91 . 

107*4.

W eek's 
R ange or 
L ast Sale

Low
93

115*?. 
115 
115*2 
100*2 
122 
1 2 1 *4 
106*4

-High Mo 
J ’ne'06|... 
D e c ’05 
N ov ’ 05 
A u g ’ 05 
J ’l y ’ 07 

12 2 H, 
1 2 1 *. 

J ’l y ’07

100 M ay’07 
98 08 't

106 107*2 

ii>6‘>9111”

104
103

100*2
100*8
100*8
119
113*2
122*8
119*8
100
114
110*4

y?
• 97*2 

87*4 
94*4 
91 
87 
87 
85*2 
86 
70 Sale

88 89

115*2 117
1 1 1 * 2 ........

'1 11*2 ........

8 S M ay’07

101 <2 A p r ’07
105 J ’l y ’07 
110*4 HO**
116 J ’n o ’06 
100*2 101*8
104 Mny’Ob 
112 F eb ’Oo

97 °8 M ay’ 07 
90 J ’n e ’07

113*4 F eb ’05 
99*4 F e b ’06 
76 J ’l y ’07 
68*2 68*2 
80 *8 M ay’05 
99 *k J ’ne ’07
89 89
90 Sep ’06 
99*2 99 7„

106 M ay’07 
100*2 J ’ne ’07 
101*2 J ’l y ’ 07 
101*4 D e c ’06
100 J ’l y ’06

101*2 101*2
105 *2 J ’l y ’07

92 A p r ’07 
100*2 J ’i y ’07 
128*8 12S *2 
110*2J’ i y ’07 
118*2 F e b ’06 
113*2 F e b ’07

124*2 J ’n e ’07 
l l l * a  J ’ne’ 07 
102*4 102*4 
105*4 M ay’07
102 J ’l y ’07 
104 *s O ct ’06

89 J ’l y ’07 
115*4 O ct ’06
112 J ’ne’07 
l O S S s ^ y ’O?
109 109
106 J ’ne ’07 
137*2 J ’l y ’91) 
105*2 J ’l y ’07 
100*2 J ’l y ’07 
182*2 A p r ’06 
108*4 J ’n e ’07
102 *y A p r ’07 
105*2 J ’ ne ’07
102*3 J ’ly  ’07
110 J ’ne’07 
1067s F e b ’07
107 J ’ne ’07 
118*8 M ay’07
101 *2 May’07
104 F e b ’07

93 J ’ ne ’07 
95 F e b ’07

107 J ’ne ’07 
106*4 J ’n e ’07 
107 J ’n e ’07 
107*2 J ’n e ’ 06 
100*4 J ’ne ’ 07 

99*4 J ’ne’ 07 
107 Jan ’ 07
103 J ’ne ’07
113 *2 A p r ’ 07
117 F e b ’ 00
105 <4 D e c ’ 06
100 M ay’07
101 *8 101 \  
121*2 J ’ne ’07
113 *2 M ay’07 
142 *2 F e b ’02 
128 *2 F e b ’06 
109 Sep ’ 03
114 J ’l y ’07 
116*2 M ar’07

98 98 
9'J*4 F e b ’07 
37*4 ^8 
97 J ’l y ’04 
92*2 N ov ’06 
90*4 J a n ’07 
93 May’ 04 
90*4 F e b ’07 
84 May’ 07 
69 7g 70 
79 D e c ’ 05 
88*2 88*2

116*2 J ’l y ’07 
120*2 M ar’ O:'
111 N ov ’05

10

70

98*2 100*2 
83*4 92*2

99*4 i ’0 3 ”  
106 106 
98*4 104 

100 102

I00*s 104 
105*2 109 

92 92 
100*2 103 
126 128*4 
110*2117*2

113*2 113 *2

124*2126*2 
107 1 i 1 7a
102 105
103 106*4 
101 107

Since 
J an uary 1

Low Miyh.

100 108 
122 126*4 
121 *« 126 
106s, 111

99 :3< 100*2 
97 7« 101

85 89 78

100 105
104 107
110 116

99*4 105*4

96 *2 100 ‘2 
9 0  92*2

80
7 0 58

8 8 5s 93*4

111 113*4 
105*2 1050b 
109 112 
106 106*4

105*2 109 
100*2 100*2

108*4 108*4 
102*2 103 
102*2 105*4 
102 *2 104 
107*2 110*4 
1067a 107 
107 111*2 
118*8121 
101*2 102 
104 104 
92*2 98 
95 95

106 107 
106*4 106*4
107 107

100*8 102=8 
98 101 

107 107 
103 103 
113*2 114*4

100*4 102*8 
10078 10178 
121*2 1-3*4
113 113*2

114 117*2
116*2 116*2

98 100»2
99*2 99*4
87*2 91*4

* 90*4 '9 0 4

90*4 90*4
84 90
66 77

82 91*4

114*2 117

M ISC E LL A N E O U S ^ B O N U S— C on tin u ed  011 N ext Paste.

S tre e t  R a ilw a y
B rooklyn  Rap T r  g  5 s ........1945

1st refund con v  g 4s ___ 2002
B k C ity  1st con 03.1916.1941 
B k  Q Co<& S con gu g  5 s .1941 
B k lyn  Un E l 1st g  4-5S.1950 

Stam ped guar 4-5.S....1950 
K in g s  Co E l 1st g  4 s . . ..1 9 4 9

Stam ped guar 4 s ......... 1949
N assau E lec  gu g  4s . .1951 

Conn Ry <fc L  1st & ref g  4*28 ’ 61
Stam ped guar 4 *2« ......... 1951

D en Con T r Co 1st g 6 s . ..193 3  
D et U nited la t  con  g  4 *28.1832 
H avana Klee coneol g  6s . 1952
In ter-M et co ll 4 *28............. 1956
In te rn a l T rac co ll tr  4 s . .1949 
L ou is Ry Uo le t  ©on g  6 s ..1930 
M anila E loo 1st <fc co ll 6 s .1953

A-O 101 Sale 101 101
1

1,1 100 107
J -J 79*4 Sale 79 79*4 121 79 92%
J -J 100*2......... 102 *2 J ’ne ’07 102*4 103*4
M-N 100 102*2 100 A p r ’07 100 101*2
F-A 103*s Sale 102 104 67, 100 108
F-A 102 102*2 23 102 104
F-A 87 F e b ’07 87 89
F-A 83*4......... 83*4 J ’l y ’07 83*4 88*2
J-J .....  83*2 80 J ’ ne’07 79 86
J-J 100*2 101*2 93*2 M av'07 98*2 102*2
J-J 97*4..... 98*4 J’ne ’07 98*4 98*4
A-O
J-J • S5 ......... 86*2 J ’n e ’07 86*2 86*2
F-A 81 ......... 80 >2 J ’ne’ 07 80 *2 93
A-O 74 *a Sale 73S* 75 H, 71 72*3 82
J -J 63 ......... 69 69 1 08 73
J -J 109 M ar’ 98
M-S 98 May’06

S tre e t  R a i lw a y  
M et S t R y  gen  co l tr  g  5 s .l9 9 7

R ef g  4 s ............................... 2002
Bway<fc7tli A v  la t  e g o a  1943 
Col <fc 9th A v  1st gu  g  os .1 993  
L ex  A v  & P F ’ l s t g u g 5 s l9 9 3  
Th ird A v e  R R  con  g u 4 s  2000 
T h ird  A v e  R y  la t  g  6 s . .1937 

M et W  S E l (Chic) 1st g  4 s .1938 
M il E l R y  <fc L  30-yr g  5 s .1926 
M inn St R y  1st con  g o s . .1919 
N  Orl R v  & L t gen  4 *2a ..193 5  
St J os  I iy  L t H  & P  la t g  5 s ’ 37 
St P aul C ity Cab con  e  68.1937 
U nderground o f L on  6a ...1 9 0 8  
U nion  E l (Chic) 1st g  5 s ..1945 
U nited R R s  San F rs  f  4 s .1927 
U nited R ye St L  la t  g  4a .1934 
W  C hic St 40-yr con  g  6 s .1936

F-A
A-O
J-D
M-S
M-S
J-J
J -J
F-A
F-A
J-J
J -J
M-N
J-J
J-D
A-O
A-O
J-J
M-N

100 ..........
.......... 76
107 *2 Sale 
109 113*2

82*4 Sale 
108*4 Sale

____  90*8

72

72 . 
79*2.

101
76*2

106*4
109
110 
82*4

108*4
93*2

109
107*2

90*2
103*4
110*2

72*2
100
72*2
79*2
99

101 
J ’ly  ’ 07 

107*2 
109 

M ay’ 07
82 *2 

108*4 
J ’ l y ’ 06 
J ’l y ’06 
F e b ’ 06 
Sep ’ 06 
O ct ’06 
N ov ’06 
J ’ne ’07 
Jan ’07 

72*4
J ’l y ’07 
D e c ’97

100 108*4 
75 86 

104*2 113
109 113*8
110 110 
82*4 89

108*4 114*2

70 94
100 lo o

67 83*4 
79*4 85

*No price Friday; latest prioe thu» week. aDue Jan d  Due Apr e Due May g Due J’ne ftDue J’ly /cDueAug 0 Due Oct yDneNov s Option Sab*
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N . Y. STOCK. K X C H A X B E  
W kkk Knoixg  J uly  19

Chic R ock  l & Pac—(C on )  
Choc Ok <fc (.+ gen  K os .01919

Consol gold 5s............... 1952
K eok  ct i/e a M  1st 5s___ 1923

Clue -c  i.,&  N  O free i l l  (Jem 
Clue St 1, fo P itts  free f  enn Co
C hic .St P  J1 & O con tia__19:50

Cons (5s reduced to 3 *28.1930 
Cli St P  & M in a  l s t g  6s 191? 
N or W isconsin  1st 6 s . . ,1930 
St P <fc S C ity 1st g (is ...191 9  

C h icago T er Tran s g 4 s . ..1947
Coupon o t t ...................................

Ch ic tfe W ent In  it te n  g  6s 71932
Consol 50 year 4 s ............. 1952

Clue <fc VV Alien see  P ere  Marq 
Clioc U & G ulf free C R t <fe P 
Cm >1 <fc D 21 gold 4 *23.. .1937 

Cin D tic 1 1st jru tr 5 s . ..1941 
C F ind cfc F t W  1 -,t g u 4 s g . ’ 23 
C in i *  VV 1st mi g  4S.1953 
In d  D ec & W  1st g  o s . . .  1935

1st guar gold  5s ............. 1935
C I  St Jl. tij 1 C C C St L
Cin S & C free U O C S t L  
Clearfield ifc.-Uali See B  B  *  P 
C iev C in C <fc St L  sen  g 4s 1993 

Cairo D iv 1st gold 4 s . . ..1 9 3 9  
Cin W  <fc M  D iv  1st g  43.1991 
St L  D iv  1st co l tr g 4 s . .1990

R eg istered ...................... 199(
Spr sfc Coi D iv  1st g  4 s . .1940 
W  VV Vai D iv 1 s t g 4 s . . .  1940 
C 1 St L  & (J cousoi O s..1920

1st gold  4s ...... ............ fc l9 3 6
R e g is te re d ............... fcl93S

Cm  S & Cl con  1st g  5s. .192*
C C C tte I cou soi 7s..........1914

C ousoi sink tund 7a___ 1914
Gen eral conaoi go ld  6a . 19 34

R egistered ...................1934
Ind BL & W  1st pref 4S.1940 
O Ind <fc W  1st p i 5 8 ...u l9 3  
Peo cfe East 1st con  4 s . ..1940

in com e 4a........................ 1990
C iev <fc At;irietta free P en n  RB 
C iev <fe P itts free Penn Co
Col M idland 1st g 4 s ..........1947
Colorado <Ss Son 1st g4»...192t>

R eiu n d  & ex t 4*..,b..........1935
Coluiu <fc u reen v  tie* ao  Ry 
Coi <fe H ock  Vai free H ock  Vai 
C ol & T o l free H ock  V a i 
Coi Conn <Ss Term  free N  ifc W  
Conn <fc Pas R ive  l e t  g  4S.1943
Dak & G t So n et  C M & St P 

alias &  W aco fre-e M  K & l  
Dei L a ck &  W estern  7s. ..1907 

M o r r is *  E ssex  1 s t7 s . . .1914
1st con so l guar 7s ........1915

iteg iatered ..................1915
1st ret gu  g  3 *28............2000

N  Y .L a c k *  W  1st O s...1921
Construction  5 s ............1923
Term  <fc im prove 4 s___ 1923

W arren  1st ret gu g  3%<).2000 
Del ds H u d  1st P a  D iv  7 s .1917

R egistered ...................... 1917
10-yr con v  deb 4*............1916
Ail* <& Sun con v  3 *3*........1940
•ttejisdi Saratoga 1st 7 a .1921 

D el R iv  jUR B ridge  free P a  R R  
D eny & R G r la t  con  g 4 a .1936

C onsol gold  4 %s............... 1930
Im provem en t gold  5 a ...1 9 2 8  
R'w Gr J one 1st gu g  5 s .1939
R ib gr So 1st gold  4 s___ 1940

G uaranteed.....................1940
R io  G r W est l e t  g 48___ 1939

M g ea n d  col trust 4aA .1949  
Utah Cent l s t g u g  4s a l9 1 7  

D es A! oi Jts F t  D free M &> St i. 
D es M oi Un R y  le t  g  5 s ..1917 
D et & M ack  1st lien  g  4 s .1995

G old 4 s ................. ... ............ 1995
D etroit Southern—

O hio Sou D iv  1st g 4a ...1 9 4 1  
Dulcfc Iron  R ange 1 s t5 s . .1937

R eg iste red .—. . . . _______ 1937
2d Os.....................................1916

Dul Short L ine free N or P ac 
D ul So Shore & A U  g 5 s ..1937
1?a 8t or H inn />««StPM <SiM  

-iaat T en  V a  &  Ga free 6o  Ry 
E lgin  J oi & East 1st g  56.1941 
Eliii Cort &  N o  See Leh  <fc N  Y
Erie 1st ext gold  4 s_______ 1947

2d e x t  gold  6 s........ ............ 1919
34 e x t gold  4% a.................1923
4tli e x t  gold  5s...................1820
6tli e x t  gold  4s ........ ..........1928
1st consol gold  7s............. 1920
1st con sol g  la n d  7s ........1920
E rie  1st con  g  4s p r io r . .1990

R eg istered ...................... 1990
1st consol gen lien  g  4s. .1990

R eg istered ............. .........1990
P en n  coll tr  g  4s............. 1951
60-year con v  4* A ......... 1953

do Serie8 B . . .  1953
Butt N  Y & E rte 1st 7e..lH lO
B u f f *  S W  gold  Os..........1908
Chic & U r n  1st gold  5 s . .1982 
C l»v  M aliou V ai g  58.1938
Jeff R R  l s t g u g S s ___ a l9 0 9
L on g  D ock  consol g  6 s .. 1935 
C oa l&  R R  1st cu r  gu  6 s .1922 
D ock  & Im p la t  cur 6 s .. 1913 
N  Y  <fc G reen  L  gu  g  5 s .1946

J-J 
vl X 
A.-C

j-:
J-D
Jl-X
J-J
A-0
J -J

Q-Ai 
J . J

J -J
vt-N 
.VI- N 
J-J 
J-J 
J-J

J-D
J-J
J -J
M-N
U-N
•Vl-S
J -J
A-Ts
Q -f
y -F
J-J
J-D
J-D
J-J
J-J
A -0u
A pi

J -J
F-A
M-N

A -0

M-S

J-D
J-D
J-D
J-J
F-A
•Vl-M
F-A
-U-S
M-S
J-D
A-O
iWl-N

J-J
J-J
J-D
J-D
J -J
J -J
J -J
A -0
A -0

II-N 
J-D 
J-D

M-S
A -0
A-O
J-J

J -J

M-N
M-K
M-S
M-S
A-O
J-D
M-S
M-S
J-J
J-J
J-J
J-J
F-A
A -0
A -0
J-D
J -J
M-N
J-J
A -0
A -0
M-N
J -J
M-N

p rice
Friilav  

J u ly  19

124 ‘a .........

Wee/Cs 
R aiiye or 
Last Sale

Low Hiq/t
l():i N ov ’06
111 M ay’Of
103 J ’ne’07

12G38 ......... 126Vi J ’ne’ 07
93 J )eo ’ (>3

100=s.........

9 9 14 ........

.......... 88

■......  98<2

104
9 8 sa .

•106 *« . 
115 .

90 Sale 
59 *v Sale

67 Sale. 
89 Sale 

.........  903<

10234 . . .  
11834 . ..  
117^4.....
11834 122
109 ........
.......... 97

123 >4........
121 ........

9 6 1a 8 ale 
93 ^  Sale 

128 .........

93 ........
985* 104

90 ........
.........  80
..........  93

107

lOOVa. 
107 . 
1 0 3 ^ . 
IO714 .

96 . 
127 .

92 ^  Sale

81 Sale

80
80*4 Sale
72 Sale

117*8 118*4

113*4 114a4

100%
.......... 130

13 m  F e b ’07 
12934 Atar’04 
117 J ’ne'07 

97 :i4 A w r’o7 
I d ', ) M a y ’07 
109*4 J ’ne’07 
97 7g A p r ’ 07

113
102

Oct. ’ 00 
J ’ue’07

83 Jan ’07 
104 ^  F e b ’O 
107 Hi D ec '0:

9734 J ’ly  ^07 
99%  J a n ’07 
9 7 l4 A p r ’O 
9434 9434
97 J a n ’ 07 
99*4 F e b ’05
98 Sep ’06 

105 J a n ’04
98*2 J ’l y ’0^ 
9 8 l4 A p r ’07 

109 J ’ue’07 
U S 'i  J a n ’07

127 1-47

104laN ov ’ 01

90
59^2

67 67 
89 893,  
95 F e b ’07

lO S^A Iay’ O 
117*4 J ’ne ’O 
121*5 A p r  ’07 
127 J ’ne ’05

122 J ’ly  ’07 
I l l ' s  J ’n e ’07 
1023s A u g ’06 
102 F e b ’03 
133 F e b ’06 
149 Aug’01
96 97 
93*.j 94

13 3 ^  Deo ’ 06

9234 J ’ly  ’ 07 
102^  J a n ’07 
105*2 F e b ’07
109 M.ar’ 05 
76 D e c ’05 
89 JaD ’03 
90"a 9 0 7t 
87*4 F e b ’07
97 J a n ’ 02

110 Sep ’04 
92 M ar’ 07 
89 A p r ’07

86 O ct ’ 06 
107 J ’l y ’07 
1 1 2 ^ F e b ’06

110 110

U 0 ’ 4 J ’ne ’ 07

107*2 Jan ’ 06
107 *2 J ’n e ’07 
103 's M ay’07
108 J ’l y ’07 
100 J ’n e ’07 
128 128 
133 F e b ’04

92 *4 92*4 
9#•“# O ct ’06 
7934 81 
S S ^ F e li ’O? 
81 J ’n e ’07 
80 81 
70*8 72 

117^  1 1 7 1* 
104«8 F e b ’06 
115 M ay’07 
116>2 Jan  ’Oi 
100*8 M ay’07 
126 May*07 
118 Sep ’06
109 J, O ct ’05  
121 Wj D e c ’06

Ranne
Since

J an uary

Low Jhyn

126 131

i.8i*i i ’y’i w
116*1, i 2<> 
9734 97:>4 
97 109 i4 

1091* 113 
9778 98

102 105 >4
fc3 83 

lt'4>2 105

96 102 
99%  99%
97 98>.j 
93 9834 
97 97

97 *9 99 
08*4 99*2 

109 109 
H B ^  118Hi

127 132

95
7234

67 74 l4
88%  94 *8 
93 95

101V104>2 
117*2 117 S. 
12138 121 %

122 122*4 
109 111*,,

9 4 ^ 1 0 9  >4 
92 110

92 97*4
102 8̂ 1 0 2 *s
i 0 4 ’4 105 **

90 7» 95 
87*4 87 34

92
92*2

107 l l l * s

110 112

i i o 34 11034

107 *a 109 
103*8 103**
108 108 
100 10078 
125 1291*

9 l "  ‘ 99*2

~ii:\  8*8 
85*0 85*2 
80 91*2 
70 10334 
70 87 

116*2 120*2

115 119

100*4 101
126 130

N. Y. STOCK  K X C H A X G E  
W kkk J c lt  19

E rie— (C on)
.S V Su»ifc W  1st ref 5 s .19371 J -J

2it so ld  4*28.....................1937 j *• -A
G eneral gold  5s............. 194' >{ F-A
Term inal 1st gold6s...l943|M -N  

R eg is  £5,000 each...l943IW I-N 
J lid  R R  o f N  J 1st g 6s. 19101 A -0 
W ilk  A  Ea 1st gu  g 5 s .l9 4 2  J-D  

i v  Ac Ind la t  con  gu sr 6s. .1926 J -J  
E rie 61 P itts free P<?im (Jo 
E vans &  T  H  l « t  cons 6s. 1921 j J - J

ls tg eu en U  gold  o s ..........1942|A-0
i l t  V ern on  1st gold 6 s ..1923 
S a il Co Branch 1st g 5 s .1930 

lA irg o  & So free Ch M da St P  
r  lin t &  P ere  M free Pere Mar 
Fla C & Pim m  See Sea A ir  L ine 
Fort S t U D  Co 1st g 4 *23.1941
fc't VV A- D en C 1st g  6a___ 1921
F t W  & R io  G r 1st g  4 s . . .  1928'
/ ' » ( l ia r  &  S A  free So Pac Col 
v ltai H<fe H o f 1882 1st 5 s .1913 
G eorgia  <& A la  free Sea A  Line 
Ga c a r  & N or free Sea A  Line 
(ieorg ia  P aciiio  free So R y 
(rila V  U-& N or See So P a c C<, 
G ouv &  O sw ^gat free N  YCent j 
Grand R ap & In d  free Penn R R  
G ray’s P t Term  free St L> S  W 
G t N or—C B &  y  co ll tr 4s 1921

R eg istered , k .....................1921
G reen brier R y  free Ciies & O 
G n i f & S I l s t r e f & t g S s  b 1952
Han &  St J o  See C B <fc Q 

onaatonic See N Y  N  11 & 11 
H ock  V *1 1st con soig4*2S .1999

R eg iste red ......................... 1999
Col <fe fl. V  1st oxt g  4 a ..1948
Col & T o l 1st ex  4 s ........1955

H ouat K <fe W  T e x  See So Pac 
H oust &  T e x  C en See So Pac Co
Illinois Central 1st g  4 s . .1951

R eg istered ........... .......... 1951
1st gold  3*28.......................1951

Registered...................... 1951
Exten ded  1st g S V s ........1951
1st gold  3 s sterlin g_____ 1951
Coll T ru st gold 4 s ........... 1952

J-nce 
hri'tau  

J u ly  1'J

Week's .2-5 I Range 
R aw je or S"5 frinee 
Last sa t*  p S ir /a n i 'a r y  1

Km , a s k  Low Hitjh Aejj/yow J-itah
.....................  108*- J ’l y ’ »»7 . . . .  1! 108 110 ’-2
.....................  100*4 D e c ’ ll. 1. . . J .....................
.....................  100 -j K eb ’07 . . .  1100H, 1(*3
110 ......... i L10 *8 Al-ay’O'. ...J '1 1 0 %  110*2

104 s  io 6 " i io 4 * c  j - i y ’bT 1 0 4 4
100 105*2 105 *2 Apr *u71___ ! 105*2 105*2
..................... 116 A p r ’Olii___I.......................

A -0
A-O

J-J
J-D
J -J

A -0

J -J
Q -J '

I
J -J

J -J !
j - j !
a - o ;
F-A

J-J
J-J
J-J
J -J
A -0
M-S
A-O

R eg istered ...................... 1952 A -0
L  N  0  & T ex  gold  4s ...1953 '

R eg iste red ......................1953
Cairo Bridge gold 4s___ 1950
I.om 6vD iv& T ering3*2S.1953
M iddle D iv r e g S e ............1921
Oinalia D iv  1st g  3s........1951
St Jjoais D iv& term  g  38.1951

IiegiBtered.......................1951
G old 3*ae........................ 1951

R eg istered ...................1951
S pring  D iv  1st g  3 i28-.-1951 
W estfem  L ines 1st g  4 s . .1951
B ellev  & Oar 1st 6s ........1923
Carb &  Bliaw 1st g  4 s ...193 2  
Cliic S t L & N O g  5 s . . .1951

R eg istered .......................1951
G old 3*28......................... 1951

R eg istered ...................1951
Memph. D iv  le t  g 4 s . . .1951

St L  Sou  l e t  gu  g  4s___ 1931
In d  B 1 & W est See C O O <fc 8 t L
in d  IU & l a  1st g  4 «___ ,.1 9 5 0
Intife G reat N o r  1st g  6s . . 1919

2d gold  5s............................ 1909
3d g o ld  4s............................1921

Io'vra C entral lg t  gold  5 s ..1938
G old 4 s ..............................„1 9 5 1

J eflereon R R  free E rie 
J A a l A & G R  See L S & M S  
i k i n  & M ich  See T ol & O C 
K O F t S & M  See St L  & S F 
K O & M R < fe B  See Bt L<fc S F 
Kan C & Paoifio See M K  & X 
Kan C ity Sou 1st gold  3 s .. 1950

R eg istered ......................... 1950
K en tu cky  Cent free h  & N  
K eok &  D es M o free C R  I& P  
K n oxv ille  & Ohio See So R y
Lake E rie &  W  1st g  5 s . .1937

2d gold  5 s ,...................... 1941
N orth  Ohio 1st gu  g  5 e ..l9 4 5  

L Klio & M ich  B See N  Y  Cent 
Leli V a i N  Y  1st g n g 4 *23.1940

R egistered .......................... 1<J40
Lekifik V a i (Pa) cone g4e .2003  
L eh  V  T er R y  1st gu  g  5 s .1941

R eg is te red ......................... 1941
L e t  v  Coal Co 1st gu  g  5 e .l9 3 3  
Leh &  N  Y  1st guar g  4 s . .1945

R eg iste red ......................... 1945
E iO  & N  1st pt 6a . . . . .1 9 1 4

G old guar 5s...................1914
Leh &  H ad  R  See Cent o i N  J 
L e t  & W ilk esb  See Cent of N  J 
L eroy & Caney V a i See M o P 
L on g  D ock  See E rie  
L on g la l ’d—le t  oong5s.ft.1931

1st con sol go ld  4s ..........fol931
G eneral gold  .................1938
F erry  gold4*aa........ .........1922
G old 4s ................................. 1932
U ntfied gold  4 s .................1949
D ebenture gold  5s ............1934
Gnax ref go ld  4 « ............... 1949
B k lyn  &  M ont 1st g  0 * „ 1 0 1 1

1st 5s................................. 1911
N Y  B &  M  B  ls t c o n  g  5s 1935
N  Y  & R  B 1st g  5»........ 1927
N or SUB ls to o n  ggu S a  o l932  

L ou isiana ifc A rk  1st g  5s. 1927

M-N 
M-N 
J-D  
J -J  
F-A 
F-A 
J -J  
J -J  
J -J  
J - J 
J -J  
F-A 
J-D 
M-S 
J-D  
J-D 
J-D 
J-D  
J-D  
M-S

J -J
M-N1
M-S
M-S
J-D
M-S

A -0
A -0

J-J
J -J
A-O

J -J
J -J
M-N
A-O
A-O
J-J
M-S
M-S
A -0
A -0

Q-Jn
M-S
J-D
M-S
J-D
M-S
M-S
M-S
A -0
M-Su

............'110 J ’ne'07

. 104=e 104*2 A p r ’ (>7

............114 A p t ’05

............106*4 F e b ’06

105 Alar’98 
107*2 108
82 *2 J ’ly  ’ 07

108 Sale 
82*2 85

91=6 Sale

.......... 08

101*2.........

104

100 M ar’07

91 <2 91 ' 
92*4 J ’n c ’O

l()034 lOO3̂ 
103 N ov ’oi, 

N ov ’ Oti 
99 A p r ’O.

116 116 
104*9 106=8

104 101 
107% A p r ’07 
lo o  J ’n e ’07 

95*2 J ’ly'OL 
9 J *2 J ’ne’06 
70 O ct ’04 

1100 100 
S'8 M ay’07 
98*2 J ’ne ’07 
97 AIay’07 

10234 Jan ’ 07: 
89 M ay’07 

123 May*90 
78*2 A p r ’06 
7834 F e b ’07

9 9 ’

116

98 . 
97 ,

111 .........
97*2 98 
65 75

101*2.........
.......... 79*-j

70 70*4

111 1 1 2 ’-, 
104*2 108 
110 .........

112 114*4

95 . 

’ 99*a'

111
92

93*2
98%

94*2
104
100*2

104
96

106*2 112 
82 \a 87

100 103

-40  8.)*4 9 8 T8 
. ..  96*2

2 J 98 102*2 

l! 100*4 103 *4

89 M ar’07 
101 *8 O ct ’99 
100 N ov ’OO 
100 *i A p r ’ 07 
122 D u c ’Ooi 

1*7 AIar’07 
118*4 Apr *07 
11934 M ar’04 
93%  Al ay’04

100 *2 M ay’07
97 M ar’07

93 *2 May’ 07 
112 J ’n e ’u7
98 98 
65 May’07

101 J ’ l y ’07 
82 J ’ne’ 07

70*4 70% 
63 O ct ’OU

111 111
107 J ’ne’07 
110 A p r ’ O /

104% J ’ l y ’07 
106 M ay’07 

95 O ct ’06 
113 *8 M ay’07 
109 *2 Oct ’99 
112*2 May’07 

95% J’ne’07

113 78 Jan ’06 
105 ̂  Jan ’06

112*2 J ’ne’07

94 J ’ly  ’0? 
102 N ov ’ 05
99*4 O ct ’06 
94%  A p r ’07 

110 J’ ne’04
95 96 *t

100 M ar’O? 
l lO ^ N o v ’Ofl 
105 A p r ’ 07 
109 N ov ’06 

......... 103*2 F e b ’07

99 99

104 104 
107% 107% 
100 100%

98 102*4 
98 98 
98*2 103 >2 
97 97 

102 \  102*4 
89 91

78% 78% 

88*4 *89*"

97 97 
118V4 11 8 l4

100*2 100*2
97 97

93% 100
111 115*2
95 99%
65 79

101 111
82 85

67*2 73

111 114
106*al07%
110 1 1 0 *s

104*4 107*4 
106 106

i ’13'% i i s ’vi
112*2 112*2 

95%  96%

112

*9*2 '

114*«

' 90 *

94

94*2

9d*a

"9 9 ^

100

i'05"
i ‘03%

102*2

i'0’9‘%
i 0 3 S

ftllSC!K l,LAtiiEO US» B O N D S —C on tin n ed  on  K cx t  PcLge.

(J a s  am i E le c t r ic  L ig h t
A tian k i G L  Co 1st g 5 s . ..194 7  
B k lyn  U Gas 1st oon g  o s .1945
Butt'alo Gas 1st g  5 s ........ ..1 9 4 7
Consol Gas con v  deb 6s ___ 1909
Oonsiim Was See P  G <fc C Co
D etro it  C ity  Gras g 6 * ..........1923
D et Gas Co oon 1st g  5s. ..191 8  
-E drU iU B k n  6'9eJvCoKL<fcP 
E d E 111 t e M Y e & E L H & P  
E q  G  L N  Y l s t  Oon g  6 s ..1932 
GftSofc U e o  B q rffC oo  g 5 a .l9 4 9  
G«m E lectric dob g  35s8..1942 
G r R a p G  L C o  1st g  I s . . .1915 
H udson  Co Gaa 1st g  5 s ..  1949 
K an  City (M oj Gae 1st % 6s 1922 
K lu gs  Co E l I ,  & P  g  6a . . . 1SW7 

PurcftH8e m oney 6 s . . , . . .x 9 9 7  
Eu E l 11 Han 1st con  g  4s 19S9

J-D
M-N
A-O
J -J

J-J
F-A

M-S 
J-D 
P-A 
F-A 
M-N 
A -0  
A-O 
A-O 
J-J

.........102
66 70 

120 Sale

97*2 100

.........  87

i 02*2

102*4 J ’ne ’07 
67 J ’l y ’ 07 

118*2 120

9 7 ‘2 J ’l y ’07 
100 A p r ’07

105 F e b ’07 
61 *2 O ct ’01 
8 6 *i A p r ’ ir7 

107*4 Ijmc’OO 
102 J ’ l y ’07 

98 D o c ’ Otfi

116 S> M ay’07 
93*2 M ar’06

20

10834 107*9 
63 7S% 

116 139*4

97*2 100 
100 100

105 105 

80 * *87" 

*1*0*2**" ifti*

115 117

Gas and Electric Light !
Lac G a a L o fS t L ls t g S s .e l9 1 9 :  Q-F

R e f and e x t  1st g 5fi........1934| A-O
MU-rraukee G as L i s t  4e..l827|M -N 
K T R E L H A ?  g 5S ...19 48  J-D  

Purchase m oney g  d « ...1 9 4 » i  F-A 
E d E l 111 1s t  c o n r  g  5 a . .l9 io ,M -s

1st oonsol gold 5 «..........1995 J -J
N Y < S ?Q E lL *P let<»ug6sl9S <J F-A 
N Y  &  R ich  Gaa 1st g  5 e .l9 2 1  M-N 
Pat A  E  oon g  5 s .1949 M S
PeoCW usAO 1st oon g  6b .1943 A-0

ttetejadtoe gold Be............1947 M-S
C A C h X A C fee ls tg a g fla  1937|y-J 
C cb  <J 0 » o fO h lB tg u g 5 s .* 3 6 ! J-D  
M u F uel Gas L ltg u  g  5 s .1947] K-N 

E jraoase  L igh tin g  1st g  5a. ’ 51; J -D 
Treatou  G & K1 1st g  58..194V M-S 
W estch esterJ ji?h t ’ g  g  5 s .1950: J-D

102*2

*89*"
103

80*4
100

. . .  100%

101

100*2 .

, 118 

ioi*-j
102 >a

99*2
1 0 4 ‘s

102*2
100*2 
91*2 
99 
80% 

100 
113 '4 
05 

103 
104*4 
116 *8 
100% 
100 
101*2 
100

i 0 2 y  
J ’ne ’Ovi. 
Jan ’ 07|. 
J ’ne'07 

81 
l o o  

J ’ne ’OG 
A p r 'o  
N ov ’06 
N ov ’06 
J ’no’07 
AIay’ 07 
J ’ly  ’07 
M ay’07 
J ’ne'07

110
101*2

M a V (»
F e b ’ 07

I 2I

1 01 ^  105%  
100*2 1 0 2 % 
91*2 91*2
98%  103 *2 
SO 84%
99 101

95 99

H 6 ' « l i a *2 
100% 103 *a 
100 105 *2 
IOC >2 108 
100 100

||101% 102
No price Friday; latest bidand asked this week, v  Due Jan b Due Feb d  Due Apr e Due May A Due J’ly /c Due Aug 0 Due Oct g Due i>ec s option bate
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B O N D S

N . Y . STO C K  E X C H A N G E  
W kkk Ksdikc. J u ly  19

L ou isv  & X a sh v  gen  g  6 s .1930
Gold 5s ................................. 1937
U uiiied gold 4 s ................1940

R egistered ...................... 1940
Sink: tnnrt gold 6s ............. 1910
Coll trust gold o s ............. 1931
5-20-yr col tr  deed g  4 s .1923 
E H *  N ash 1st g 6 s . . ..191 9  
L  Cin & Lex g o ld 4 b s - . -1931
N O A M  1st so ld  6s___ 1930
N  O A  M 2d gold 6s ........1930
Pen sacola  D iv  gold 6 s . ..192 0
St L D ir  1st gold 6s ........1921

2d gold  38........................ 1980
A ti K nox *  N or 1st g5sl94<> 
H ender B d g e ls t s f g 6 s .l9 3 1  
K en tu cky  Cent aold 4 s .. 1987 
L A N  A  M A M  1st g 4 b s  1945 
L *  N -«ou tli M Joint 48.1952 
N Fla *  S le t  gu  g  5s. ..1937  
N A  C E dge gen  gn g  4 b s  1945 
Pens *  A U ls t  gu  g  6 s ..1921 
S A N  A la  con  gn g  5 s .. 1936 

L  A  J e ff Bdge Co gu g  4 s ..  1945 
L N A & C h  S w C I & L
Mahon Coal Set L S 4 M S  

anhattan Ry consol 4s.19S0
R egistered ...................1990

M etropol E l 1st g  6s ___ 1908
M cK ’pt A  B V  See N  Y  Cent 
M etropolitan Kl See M an Ry 
M ex Cent con sol gold 4 s ..1911 

1st consol incom e p 3 s .a l9 3 9  
2d conaol incom e g  3 s ..a l9 3 9
Equip *  co ll gold 5s ........1919

M ex lrite rn n tlsC con  g 4s. 1977
M ex N orth  1st gold 6s___ 1910
M ich  C ent Bee N Y  Cent 
M id ot N J See E rie  
MU L  S *  W  See Chic A  N  W  
M il & N orth  Set Ch M A  St P 
M inn & St L  1st gold 7 s . .1927

Iow a  E x  1st gold  7 s ........1909
P a cific  E x  1st gold 6 s . . . 1921 
South W est E x  I s t g  7 s .1910
1st con sol gold  5 s ............. 1934
1st and refund gold  4 s . .1949 
D es M & F t D 1st g u  4 s .. . ’ 35 

M inn A  St L  gu. See B C E 4 N  
M StPifc S S M c o n g 4 in t g u ’38 
M S S M A  A  1st g  41nt gu  1926 
M inn U n S « 8 t P M  A M  
M o K an A  T e x  1st g  4 s . . .1990

2d gold  4 s .......................... ffj.990
1st e x t  gold  Ss...................1944
1st <& rafund 4s.................2004
Gen s f  4*^8.................... 1936
St I . D iv  1st r e f  g  4 s . . . .2001 
Dal &  W a 1st gu  g  5 s . . .1940 
Kan C *  Pao fs t  g  4 s . . .  1990 
M o K &  i .  1st gu  g  5 s . . .  1942
M K A  Ok 1st g a  5 » ........1942
M K A T o i T l & t g u g 58.1942 
S herS h  A  So 1st g r ig  5 s .1943 
T e x *  0 k l a l s t g u g o s . . . l 0 4 3  

M o Pacific 1st con  g  6s ...1 9 2 0  
T ru st gold  55 stam ped.«1917

R e g is te re d ...................«1917
1st coll gold  5s ...................1920,
40-year co ld  loan 4s........19451
3d 7s extd  at 4% ...............1938
Cent B r R y  1st g a  g  4s. 1919 
Cen Branch U P l s t g  4 s .1948 
L e r o y *  C Y A  L l s t g 5 s  1920 
Pao ft o f  M o 1st e x  g  4 s .1938 

2d extended  gold 5 s . . .  1938 
St L  I r M A  Sgen c o n g  5sl931 

G en con stamp g td g  5s 1931 
U nified A  re f gold  4 s . .1929 
R lv  A  G DIV 1st g  4 s .. 1933 

V erd i V  I A  W  l s t g  5s. 1926 
M ob J A  K  C 1st cons g  58.1953 
M ob A  Ohio n ew  gold  6 s . .1927, 

1st extension  gold 6S..A1927
General gold 4 s ................. 1938
M ontgom  D lv  1st g  5 s ..1947 
St L *  Cairo ooll g  4 s ..e l9 3 0

G uaranteed g  4s ............1931
M A O  colt 4s See Southern 

M ohawk & M ai S esN  i 'C & i !  
M onongahela R lv  See B & O 
M ont Cent See S t P  M  A  M 
M organ’ s L «  *  T  Sc«. S P  Co 
M orris A  E ssex See D el L  A  W
Nash Chat A  St L i s t  7s. 1913

1st Consol gold 5s..........1928
Jasper Branch 1st g 6s . .  1923 
Mc&t M W  A  A 1 1st 6 s ..1917 
T A P  Branch 1st 6 s . . ..1917  

Nash FI or &  Shed! See L  &  N 
N a to f  M e r  prior lien  4H&S.1926

1st oonsol 4s...................... 1951
N ow  & A  D  S o eX  Y N H A H  
N J J u n o  R R  See NT Y  Cent 
N ew  A  Cin B d ge See L ou  &  N 
N O A  N E prior lien  c 6s »IH 15 
N Y  B kln  A  M an B ch  8eo L  1 

Y Cent A  H  R lv  g  3 b s . l9 9 7
R eg istered ........ ..............1997

D ehen g  4 s........................ 1934
Lake Shore* co ll g 3 b 8 . . .1 9 9 8

R eg istered ............... .......191*8
M ich  C en t c o ll g  3 b s ___ 1998

R eg istered ...................... 15)98
B eech C reek 1st gu  g 4 s .l9 3 0

R eg istered ...................... 1936
2d gu  gold  5s .................1936

i C r E x t  1st g  3 b s  M 951

J-D
M-N
J -J

\r- j
A -0
M-N
A -0
J-D
M-N
J-J
J-J
M-S
M-8
M-S
J-D
M-S
J -J
M-S
J -J
F-A
J -J
F-A
F-A
M-S

A -0
A -0
J -J

J -J
J ’ ly
J ’ ly
A -0
M-S
J-D

J-D
J-D
A -0
J-D
M-N
M-S
J-J
J - J
J -J

J-I)
F -A
M-N
M -S
J -J
A -0
M-N
F-A
A-O
M-N
M -S
J -D
M-S
M-N
M-S
M-S
F-A

tlfl-S
M-N
F-A
J-D
J -J
F-A
J -J
A -0
A -0
J -J
M-N
M-S
J -J
J-Du
F-A
Q-F
J-J

J -J
A -0
J-J
J-J
J -J

J-J
A-O

A -0

J -J
J -J
M-N
F-A
F-A
F-A
F-A
J -J
J -J
J -J
A -0

Price
Frida*
J u ly  19

AskB id  
115 
111 

97 ’ * 9 8 b

1 0 5 b  106*4 
93 94 

I l l ' s .........

93 b .........

" 8 6 'a *88*4

9 6 b  Sale

1 0 0 b  .

81 Sal* 
21 22 
1 5 b  17

104 107
.......... 87
.........  96

95 b  Sale 
86 S»ic 

101 Sale

.........  96

105*8
103 “b Sale
1-OlHj.........
......... 105
..........117
1 0 1 ^ ____

i o o ”  i o i> i  
9 5 9 7 * 2

" i n "
.........  92

9tfa4 101 

109'4 11 OS

84 Sale 
88 90

. 8 9 S  

. 1193«

106

Week's 
R ange or 
Last S alt

Lew
115 J ’ne’07
108 M ar'07

98
10 m  J ’l y ’06 
107 D e c '05 
106V. J ’l y ’O 
93 93 S  

113S May’ O
109 Mar'OS 
1257* M ay’O 
122 >4 Mar'O _
107 S  A u g ’06 
117 M ay’07

7 2 S  F e b ’07
116 J ’ly  ’06
108 b  J a a ’OH 
95 J ’ne’07

108 J ’ l y ’06 
87 >2 A p r ’ 07 

113 ^  M ar’O

112 J a n ’07 
111 M ay’07 

97 M ay’06

8 6 b  97 
104 A p r ’05 
10078 100'-

81 8134 
22 22 
15 s  J ’ ly  ’07

90*8 J ’ ly  ’01 
105 May’ OO

130 M ar’07
105 A p r ’07
118 Jan ’07 
113*4 M ar’OS
108 M ay’07

87 J ’l y ’ 07
97 A p r ’ 08

98 J ’n e ’07
102 J’n8’07

9 5 S  96 
85 b  86*4 

100«8 101 
83 J ’l y ’07 
84*4 85 
34 M ar’ 07 

1 0 4 b  Jan ’ 07 
9 9 b  A p r ’07 

106 bM & yu 7  
104 b  May’ 07
103 lOS'V
104 M ar’07 
103S M a j’07 
l l S 1̂  J ’ ne’07 
101b  lO lS  
1 0 7 b F e b ’0i» 
lOlSg J ’l y ’OT

8 9 S  A p r ’07 
9 7 S > l»T ’07 
90 J ’ne*i>7 
92 A p r ’07 

110 M ar’ (>5- 
101 J ’l y ’ 07 
11 6 b  M ar’07 
110 110b  
10 9 b  J’a « ’ 07
83 84 S
88 J ’l y ’07 

107 b  A p r ’OS
98 D ec ’06 

12 3 b  M ay’07 
122 D e c ’ 05

84 b  M ay’07 
108S  May’07
92 S  A n g ’06 

101 N ot ’04

1 1 4 b  . 
l l i b .

8 1 b .

CO1!  Sale

9 4 b .
83V  .

83

’ 98* 1 0 2 b

1 1 4 b  J’ ly  ’ OTj. 
H ^ b J ’u e W
116 s  May’ OT
117 b  Ma*»05 
113 j n y ’M

8 9 \  J ’ l y ’ 07
8 1 b  8J.*a

9 0 b  9 0 b ! 
89 S  8S»S 
91*4 ; '4 \  
8 3 b  88 b  
83 S, A p r  *07 
8 3 S  J ’l y ’ 07 
8434 J x a ‘ 071 

102 F«*>*07 
1102 W R i

19

J

Kamye 
Sine* 

J an uary J

Low  H igh  
114*8 117
108 117\ 

9 6 b  101 \

105 b  109 
92 :b  98 

112 113*

121 125 7S

117 120 
72 b  72 b

95 9 7 5s

80 92 
113*51113S

112 112 
109*f H I

95*2 100*8 

100*4 103*2

77 86 
19*2 273, 
14 21

130 130 
105 105 
118 1 1 8 b

i c » s  i i o b
87 94

99
102 1 0 2 b

94 b  98*4 
80 88 

1 0 0 b  105 
81 86 
88 88 >« 
82 87 

104*2 104*2 
9 5 b  95 b  

106*2 112 
1 0 4 b  107*4 
102 1 0 6 b  
104 104 
103 b  107 
1 1 5 b  150 
1 0 0 b  105

i o i "  io 5 * ' 
86 90 
9 7 S  98 
90 9634 
92 92 b

i o i "  io i»4  
(116 117S  
n  09 *-2 114 
1 0 9 b  110*4 

SO 8 S b  
85 92 b

84 b  94
1 0 8 b  108*2

114 b  118 bg i ib i ie
a i e b l l S S

P8 b  102 b  
8 1 b  8 7 b

893*
88-b
m
3 3 b

8t)
P4»4

flOa

^ b
ST
lr7b

10« b

BOWOfs
N . Y . ST O C K  E X C H A N G E  

W e e k  E v d i n b  J u l y  1 9

N Y  Cent & H  R—(C ontinued  
C a r t *  A d  1st gu  g  4 s . ..1981  
G o u r< fe O sw e ls tg u g 5 s  1942 
Moll <fe M ai 1st gu g  4 s . .1991 
N  J  Ju n e R cn  1st'’4 s . . .1986 
N  5T A  H arlem  g 3 b « . . .2 0 0 0  
N  Y  «fe N orth  l s t g  5 « ...1 9 2 ^  
N Y & P u  1st con  g u  g 4a 1993 
N or &  M ont 1st gn g  5s. 1916 
Pino C reek re r  iruar t>s.l932 
R  W<fc O con 1st ext5s.A 192 2 
O sw e *  R 2d gn  g  5s. ,.e l9 1 5  
R  W *  O T R l s t  gu  g  5 s .1918 
Rutlaud 1st con  g  4 b s . . 1941 

OfrALCliam ls t g u 4 s  g l9 4 8  
R at-Canad 1 st g u  g  48.1949 

St L aw  &  A d ir  1st g  5s. 1996
2d gold 6s........................ 1991’

Utiea<fc B lk  R iv g u g 4 s .l9 2 2
Lane Shore gold  3 b s ___ 1997

R eg istered ...................1997
D ebenture g  4s ............. 1928
25-year g  4 s ...................1931
K a A * G R l e t g u c 5 s . l 9 3 8  
M ahon C ’ l R R  1st 5 s . .1934 

P itt* <h b  E rie 2d  g  6 s .a l9 2 8  
P itts M cK 'A  Y  1st gu 68.1932

2d g n a r6 s ........................ 1934
M c K e e s *  B  V  1st g 6s 1918 

M ich  Cent 1st consol 6 s .1909
5s .........................................1931

R eg istered ...................1931
4s.........................................1940

R egistered ...................1940
J  L *  S 1st g  3 b s ........... 1951
1st g  3 b s ............................1952
B at C & Stur ls t g n  gS s.1989  
N Y  C h ic *  S t L  1st g 4 s  1937

R eg istered ...................... 1937
'W est Shore 1st 4s g u . . . 2361

R eg istered ...................... 2361
N Y *  G reen w  Lake See Erie 
N Y *  H ar See N Y C *  Hud 
N Y  L a ck  *  W  See D  L  *  W 
N  Y  L  E  *  W  See E rie  
N Y  <S?Ltm« B r  See C ent o f N  J 
N ew  Y ork  N ew  H a v  *  H a r t^  

H ousaton ic R  con  g  5 s .. 1937 
N  H  *  D erby  con  cy  5S.1918 

N Y *  N orth  See S Y C & H  
N  Y  O *  "W re< 1st g  4 s ...<71992

R egia  $5,000 on ly ..........^1992
N Y  *  P ut See N  Y C & H 
N  Y  A  It B  See L on g  Island 
N Y  S A W  Se^Eri®
N  Y T e x  A  M  Set So P ac Co
N or  A  South  le t  g  5a..........1941
N o r f  A  W est  gen  g  6s........1931

Im p rorem ’ t A  ex t g  6 s ..1934
N ew  R iv e r  1st g  6 s ........1932
N  A  W  R y  la t  con  g  4 s .1996

R eg istered .......................1996
D iv ’l l s t l *  g e n g 4 s . . . l9 4 4  
Poeah C A  C Joint 4 s .. 1941

C C  A  T  1st gu  g  5s ..........1922
S cio  V  A  N  E  1st gu  g  4s 1989 

N orth  Illin o is  See Chi A  N  W  
N o rtk O h io  S w L E r i e A W  
N or Pac—P rior  lien  g  4 s . .1997

R eg istered ............. .........1997
General lien gold 3 s___ a2047

R e g is te re d ...................«2047
St P au l-D oi D iv  g  4s___ 1996
D n l S h ow  h  1st gu  5 s . .1916 
C B  A  Q co ll tr  4s ,S««G tN or 
St P  A  N  P  g en  g  6 s . . ..192 3  

Regla-tcred certiflc ’ s . . l9 2 8  
St P aul A  D nl 1st 5 s . . ..193 1

2d 5 * ................................. 1917
1st consol gold  4a..........1968

W ash  Cent 1st g 4 » . ........1948
N o r P a e T e r C o  1st g  6 s . .1933 
N or  R y  C&l See So Pac 
N o r  W is See C St P  M A  O 
N or  A  M ont See N  Y  Cent
O In d  A  W  See C C C A  St L 

hio R iv  R R  See Balt A  O 
Ore A  Cal See So P ac Co 
Ore R R  A  N a v  See Un Pao 
Ore Short L in e  See U n Pao 
Oswftgo A  R om e See N Y C  
O O  F A  St P See C A  N W
t > a c  Coast Co 1st g  5 s___ 1946
X. ac M issouri See M o Pac 
Panam a Is*  s  ftm d g 4 b » - -1 9 1 7  
Perm  R K  1st real est g 43.1923

Conaol goto  5 s ...................1919
Oobsoi goifi 4 s ...................1943
C on vertib le  g  3 b s - ..........1912
C on veitiM o g  3 b s ______ 1915
A lleg  Vat gen  gu g  4 s . . .1942 
D R .H  B A  B g e la t  gu  4 s g . ’36 
PtiifeuBwl A  V f  IsfS g  4 s . .1943 
So& Bltf * S »  l s t g 5 s . . .1924 
flTBl A  1st g 4 s . . . l 9 S 6
V  M J tel* A  C8B jfen 4s. 1944 

P en a a C o -^ ica r  l s t g 4 b s .  1921
...................... 1921

G racfSb®  tswUtmst reg ,1 9S 7 
O n w r^ b s e e lltr  ser B .. '.1 9 4 l 
I k  Oo ewpffiif&gu g  S b s .1 9 1 8
tu S ^ !» « r c t t e « : ...............194 *

a S b stsrctlH D ...............1944
GWa* 15-85 y  sut«  4 s___1981
0* A  3*«r ts t  gn  g  4 b s . . l 9 » 5  
Cl &  P  g<5H gu g4fba »er A . ’4 ‘i

StrrtBsB............................194S
Sertea 0  3 b s - .................19
S e t te »D 3 »»a ..................19

J-D
J-D
M-S
F-A
M-N
A-O
A-O
A O
J-D
A -0
F-A
M-N
J -J
J-J
J -J
J-J
A-O
J -J
J-D
J-D
M-S
M-N
J -J
J -J
A -0
J -J
J -J
J -J
M-S
M-S
Q-M
J-J
J-J
M-S
M-N
J-D
A-O
A-O
J -J
J-J

M-N
M-N

M-S
M-S

M-N
M-N
F-A
A -0
A-O
A-O
J -J
J-D
J -J
M-N

J
J

Q-F 
‘ -F 

-D
M-S

F-A
Q-F
F-A
A O
J-D
Q-M
J-J

J-D

A-O
M-N
M-S
M-N'
M-N
J-D

1»-S
F-A
V-r*\
J - j
J-J
M-8
J -J
J -J
■M-S
F-A
M-N
J-D
J-D
A-O
M-N
J-J
A -O
a-M|
F-A

Price
F riday
J u ly  19

B id  a sk
......... 103 *fc

"99 S

i '16”  I'.!

110*8 .

9 l B4
94*i

96 .........
92 *4.........
91  
92 Sale 
91 Sole

1 1 2 b ........

102*4
112

97 *2.........

91a

100 101-4
......... 101
101 Sale 
100b  1 0 1 *v

1 1 4 b .........

98 Sale

100b  100\ 
102*4 M ar’07 
100*2 101!!t. 
10034 100'!4

124 F e b ’06

125*2.

......... 128
95 95»«

.........  95
* 86*2 .........

85 86

92 Sale

100 b  Sale
98 .........
7 0 S  71

..........  70

.......... 95 34
' 99 ..........

1 21 S  123S
10934 . 
1 0 5 b .

80
109

102b

10234 . .  
103 b - -

100 ........ .
94 .........
9034 Sale 

100S ......

......... 104
103 b  *ale

84 S  • 
94 .
82*4 . 
8 2 b .

10* b ~  
103 b . .

Week’ s 
Range, or 
Last Hale

Low H igh

97 S  M ar’O 
105 o c t  '02 
101 b  J ’ ly ’06 
110 S  M av'07 
1 01 b  D eo ’06
1X7 N nv’w 
110S J ’ne’ O 
11334 Jan ’02

106 *8 O ct ’On 
9-1 M ay’07 
94 May’07 

122 J a n ’Oti

103 ̂  A u g ’06 
92 92*4 
92 b  M ar’ 07 
92 92 
9 0 b  91

125 S M ar’06 
107 S  N o v ’06 
139 J a n ’ 03

104 D e e ’06
118 b  J ’ l y ’06
119 J ’ne ’06 
100s4 Jan ’07 
106*2 N ov ’OO

94 *2 Dec ’06 
92 *2 M ay’O

973s 98 
101 >2 J ’ne ’Ob

104 Sep ’00 
126 S J ’ne’07 
129 J ’n e ’07 
127*4 O ct ’06 

95 95 
100 F e b ’06 
88 J ’l y ’07 
85 85 

109 S  F eb  ’05 
92 92

100 lOOSg 
100 *a 100 ** 

70*8 71 
70 M ay’07 
95 34 J a n ’07

12234 J ’ne ’07 
132 J ’l y ’99 
117*4 117*4 
106 b  May’07 

98 b  O ct ’06 
93 M ay’OO 

113*8 May’ 07

103 J ’l y ’ 07

10234 J ’ly  ’07 
103 b  I0 3 7t 
1 1 1 b  S e p ’ 04 
106 Ansr’03 
04*8 94 b  
90*i 91 
99 J’ ne’07

1 0 7 b  O ct ’Ot) 
102 Jan *03

lW »b  Sftp *04
,1 0 3 b  lCKi 
101 103 7s 

g O S J ’a e ’OO 
84 M Bcrv'i 
94 94 
89 O ct ’ (M> 
9 0 b  Mar'O ft 
9 7 b J » » ,e7‘ 

110 J -m ’ Qa 
108 fbA u g ’0»|

9 8 b  D eo ’ Oft 
96 J‘a n ‘ 04

R ange 
Since 

J an uary 1

Low High,

97 b  97 b

1 10 b  111

110*4 114

95

9 0 b  96 
9 2 b  94
9134 99 b  
89 b  93 b

100*4 100b

92 b  * 9 4 b

100*4 103 b
102*4 102*4
100 b  105 
1 0 0 b  1 0 3 b

95 1 0 1 b

126 130 
129 129

93 S 99»4

9 6 b
9 1 b

92 99 b

9 9 b  1 0 2 b  
98 102
69 74 b
70 71 ; 
9534 9534

120 12234

117b 117*4 
10d b  1 0 8 b

11 3 b  1 13 b

1 0 2 b 109

102*4 103 
101 103 b

00*4 100 b  
88 b  95 !
99 99

i a s b
101

107
10534

83
93*4

97 b 97b|

ITCISCRrj. UTK OU S C o n fja a e d  on  N ext Pasro

Coa.1 an d  Iran  
Col F  & I  C o gen  s f g  5s. .1943

C on vertib le  deb g  5s___ 1911
C ol Fuel Co gen  gold  6s. 1919 
G r R iv  Coal *  C  1st g 6 s l9 1 9  

Cleart B it C o a l l a t s f 4 s . ..1 9 4 0  
Col In d u  1 s t *  coU 58 RU ..1934 
C on tiu ’ t a l C l s t s f  g u 5 s g . l9 5 2  
Jett *  Clear C A  I l s t g  5s. 1926 
K an A  H  C A  C 1st s f  g 5 s .l9 5 1  
Pleas V al Coal 1st g s f  5s. 1028 
S un day C rees  Co g  5 s . ...1 9 4 4
T en n  Coal gen 5s ............... 1951

re n n  D iv  l s t g  6s ........a l9 1 7
Birm  D iv  1st consol 6 s ..1917 
Cftli C M Co 1 st gn  g  68.1922 
IJe Bar C A  I Co gn g  6s. 1910 

V m lron Coal A  C ol st g  5s. 1949 
V ic to r  F ^ e l l  it s f  5 s ......... 1953

F-A 
F-A  
M-N 
A-O  
J -J  
F-A  
F-A 
J-D  
J -J  
J -J  
J -J  
J -J  
A -0  
J -J  
J-D  
F-A 
M-S 
J - J

88

-------- --------
* 63 64 b

..........106
* 75
• 90

102b .........

100
92 b  Sale

90 J ’ l y ’ 07 
87 A p r ’ 07 

107 b  O ct ’04 
1 02 b  A p r ’OS 
95 A p r ’02 
tiS b  65 

1 0 7 b  D*C’ 04 
107 May*97 
105 b  D ee *06 
1 ( »  Oet 

78 F e b ’07 
8 9 b  90 

100 J ’n e ’07 
100 J ’n e 0 7  
102  D e o '03 
100 F e b ’07 

9 ? b  92 b  
9 3 b  F e b ’07

OO.

88 1 0 0 b  
S7 87

6 0 S  7 6 b

78 7 8 b  
8 9 b  35

IOO lO C bf 
104 b  1 0 6 b

100 100
90 98 
93 b  93 b

TeS fiarap ji a n d  T e le p h o n e  
A m  T elep  A  Tal coil tr  4s 1929 
OoBim CaTile Co 1st g  4 s . .2397
I f t e r t T A T l r t a f  g 5 s ........1 « 1 »
M ich . State Telep. 1st 5 s .1924 
N Y A  N  J  Ted s;e>n g  5 s . .1920. 
W est U nion  co lx r  cu r  5 s .1938- 

Fd a a d re a le s t  g 4 b s — .1950 
M a t P n W  s fund 6 s . . .1911 
N erth w  T el g u f  4 b s  g . .l9 3 4  

M aB B lactw rin g  &  ln dn seria l
A m  Cot OE e x t  4 b a ........... 1915 Q-F
fljn  t t id f t *  L i s t a £ g 6 « . .  1919 M -s 
A m er I c e  S ecn r deb g 6 s . .  1925 A -0  
A m  sjptrtta M fg  1st g 6 s . . 1915 M-S 
A m  Thread ls>t co l tr  4 s . ..1 9 1 9  J -J
A m  Tobacco ' 48-yr g  6s ___ 1944 A-O
- 4s............................................ 1951 F-A

J -J  

-& 
F-A 
M-N 
J -J  

ifM-N 
M-X 
J -J

7 S b J ’ l y ’ 07 ___ 78 b CO

104 F e b ’07 104 104
......... 10i34 97 F e b ’07 98 9a

105 b  J ’ ly  ’03 ____ ___  •
.......... 98 100 J ’n e ’07 99 b  103

91 94 9 1 b  94 14 91 100*4
..................... 104 A p r ’07 

103 J ’ly  ’04

86 R6

104 104

86 Sale 85 93
.......... 90 89 89 18 86 o i b

79 81 82 J ’l y ’ 07 82 89
10234 103b 103 103 S 2 98 1 0 3 b

6 6 b  88 88 b  J ’ne ’07 88 b 93
1o 3*4 Sale 102 104 206 101 110*4

70 Sale 70 7 1 b 53 69s* 79 b
'Noprioe Friday; latestbid andasked. aDueJan b Due Feb c Dae Mar d Due Apr h  Dae J 'iy fc Due Aug 0 Due Oct p  Dae Nov q Duo Dec s Option Sal*
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Perm C o—( Continued)
E rie cfc P i t t s g u g 3 * s  B.194G

Series C............................1940
Gr R c& I ex  1st gu g 4 * s  1941 
P itts F t W  & C 1st 7a. ..1912

2d7 s ...................................1912
3d 7 s ............................... A1912

P u ts VA Ash 1st Co;: 5s. 192 ,
P  C C & St L  gu 4 ‘as A __1940

Series B gu ar .................19 12
Sexies C gu ar .................1941:
Series D 4s g u ar........... 1946
Series E 3 *  guar g ___ 1949
Series F  4s g u a r ......... 1963

C S t L & P  1st (ion g  6 s .1932 
PeuaacoLa & A t l  sec  L  cfc N ash 
P eo cfc iia st see  C 0  C <£> St L
Peo Pek  Un 1st g (is___ 1 9 z l

2u gold 4 * s ...................... M.921
P ereA larq—Oh cfc W M 5 s  1921

Flint<fe P i t  g 6 s ............... 1920
1st consol gold 5s ..........1939
P t  H uron B i t  1st g  o s .1939 

Sag T u s <fc H 1st gu x 4s. 1931 
PhU B cfc W  tiee P en n  R R  
P h ila  &  Reacim g cons 7 s .l0 1 1  
Pitta Cm  <fc St L Seo Peun Co 
P itts C leve & T o l See B cfc O 
P itts  Ft W  <fc Ch See Penn Co 
P itts .McKees cfc Y  S eeN  Y  Ceil 
P itts Sh cfc L  & 1st g  5 s . ..1 9 4 0

1st consol gold  o s ............. 1943
P itts  &  W  eet See B & O
|> eading Co gen g  4 s ........1997
XV ttogistered ...................... 1997

J ersey  Cent coli g  4 s . ..1951  
Bensseiaer da Bar Set D  <fc H  
R ich  <fe Dan See South liy  
Blch. cfc M eek See Southern 
B io  y-r W est dee D en &  R io Gr 
ttooli & P itts See B R  cfc P  
Rom e W at & O g Hee N  Y Cent 
R u tland  See N Y Cent 
C a g  'Pus c& H  See P ere Marq 
O t  J o  <fe G r tsl 1st g  4a. ..194 7  
St L  & Cairo See M ob cfc Oluo 
St £»<& Irou  M ount See M  P 
8 t  L  K  0  <fe N  See W abash 
8 t  L  M B r See T  R R  A  o f St L  
8 tL o u is  & San  F ran cisco—

G eneral gold 6 s.................1931
G eneral gold  5 s.................1931
8 t  L  c!6» S F  R R  cons g  4 s . . ’90 

8 ou th w  D iv  1st g  5 s . .1947
R efu n d in g  g  4 s .............1951
5-year gold  notes 4 >2. .  1908 

S t L  M cfc So E ast gu  4 * g l » 0 9  
i£ O F t S cfc M con g Os..1928 
K O F t U A M  R y ref g 4s 1936 
K C 4 M  K * B l s t g u 5 s . l 9 2 9  
O z’ rkcfc Ch 0 1st g u 5 s  g.1913 

St Louia So See Illin o is  Oent 
8 t  L  8  W  1st g  4s lid c tfs .1939  

2d g  4s lno bond o t fs . ..p l9 8 9
Consol gold  4s ...................1932
Gray’ s P tT e r  I s t g u g S s  1947 

8 t P au l cfc D ul See N or Paoilie 
8 t  Paul M &  M an 2d 6 s . ..1909

le t  consol gold 6s............. 1933
R eg istered ...................... 1933
R educed  to gold  4 * 8 ..1 9 3 3

R eg istered ..................1933
D akota ext gold 6 s ..........1910
M ont ex t 1st gold  4s___ 1937

R egistered .......................1937
B M inn 1st d iv  1st g  5 s . .1908

N or D iv  1st gold  4a___ 1948
M inn U nion 1st g  6s___ 1922
M ont C 1st gu  g  6s..........1937

R eg is te red ......................1937
1st guar gold  5s............1937

W illc fe S F  1st gold  5s. .1938 
St P *  N or P ac See N or Pac 
St P *  S’x  C ity See O’ St P  M <&0 
S A &  A  Pass 1st g u g  4 s . . .1943 
8  F e  P res & P li 1st g  5 s ...1 9 4 2  
8  F  &  N  P  1st sink  I g  o s .1919 
Sav F  &  W est See A tl Coast L 
8 c io to  Val cfc N  E  See N or cfc W 
Seaboard A ir  L ine g 4s . ..1 9 5 0

Coll tr refund g  5 s ..........1911
A tl-B irm  3 0 -y r lst  g  4s .e l93 3  
Car Cent 1st con  g  4 s . . .1949 
F la  Cen cfc P en 1st g  5s.191s 

1st land gr ex t g os . ..1 9 3 0
Consol gold  o s ...............1943

G a cfc A la  R y  1st con  5s <?1945 
G a Oar cfc N o  1st gu g 5s 1929
sea b  cfc Hoa 1st 5 s ............1920

Sher Shr <& So See M  K  &  T  
8 il Sp Oca cfc U See A tl Coast L 
8 o  Oar & Ga See Southern 
Southern  P a cific  Co—

G old 4s (Cent P a c co ll).fc l9 49
R e g is te re d ...................fcl949

C ent P ac 1st re f gu  g  4s 1949
R eg istered ...................... 1949
M ort guar g o ld 3 *s ../te l9 2 9  
Throusrh St L  1st gu  4s ’54 

G ai H ar &  y  A  1st g  6 s ..1910
M ex <& P ac 1st g 5s___ 1931

G ila V Gc?- N  I s t g u g 5 s .l9 2 4  
H ou s E  cL W  T  1st g  5S.1933

1st guar 5s red ........... 1933
H & T C l s t g 5 s i n t g u . . l 9 3 7  

Consol g  6s int g u a r . . .1912 
G en gold 4s int g u a r ..1921 
W aco it  N  W  d iv  1st g 6s ’30 

A  «fc N  W  1st gu g  5s___ 1941

J -J  
J -J
J -J
J -J
J -J
A-O

t i
M-N
M-N
F-A
J-D
A-O

u
J-D
A O
Vi-X
a - o
F-A

J-D

A-O
J -J

J-J 
J -J  
A 0

y r ic e
hr-iiiny

J u ly  m

J -J
J - j
J -J
A-O
J -J
J-D
J-D
M-N
A-O
A-O
A-O

M-N
J -J
J-D
J-D

A-O
J -J
J -J
J -J
J -J
M-N
J-D
J-D
A-O
A-O
J -J
J -J
J -J
J -J
J-D

A-O
M-N
M-S
j . J
J -J

J-D
J-D
F-A
F-A
J-D
A-O
F-A
M-N
M-N
M-N
M-N
J -J
A-O
A-O
M-N
J-J

lO tr^ .........
iu 7 *4 Sale

..........  1003.1
81*2 . .

113*3.

94*4 Sals
91

83 90

118*8 • 
106 ‘u .
.........  9 1 1*!

" i l  H Saio

7 8 ^  Sale

.........  99

89 893̂  
78 Sale 
72 75

1 0 3 ^ '.. .  
126 ‘a 12? 7fj

iosiaibtf*
104 . 

9 8 ^ ,  
98 . 

101 .

.........  84102 lOG'-j

70 H,
97
85

87 .........

9 6 *  Sale

8 3 *  84 
.........  94

..........104H,

..........108
102 ......
100 105
1 0 9 * .........
109 .........

IVeeK's 
Hanye or 
1 is t  Sate

Low H ian  
92 A p r ’ 07 
9 8 ’ i  A pt ’ 04 

108 S e p ’ Oti 
12758 O ct ’0 
119 J ’ne’ 06 
119 A p r ’04 
I IB M ay’05 
107 ‘,  J ’l y ’07 
107*4 107 
1 1 2 *  J ’n e ’05 
ICO-?, M ar’ 07 

91 F e b ’07

1 1 5 *  J ’ne ’07

123 i« J a n ’ 05 
100^4 D ec ’05 
109 A p r ’02 
L1034 M ay’07 
10034 A p r ’07 
106 ‘•j Sep ’06

115 *  M a i’06

120
98

M ar’06 
j ’ l y ’97

9 4 *  94». 
95 34 M ay’07 
92 J ’l y ’07

82 J ’ne’ 97

1 2 3 *  A p r ’07 
107 J ’ l y ’ 07 
91 F e b ’07 

102*4 A u g ’05 
773g 7 8 *  
98 N o v ’06

1 1 6 *  M ay’07 
7 8 *  79 *4

97 M ay’07

89 *4 89 *  
78 78 
75 75 

101 *g A p r ’07

103^8 J ’ne’ 07 
130 J ’ne ’ o7 
134 D e c ’06 
107 ̂  J ’ne ’07 
1 1 6 *  A p r ’Ol 
104aa 104 ^  

H8 *  9 8 *  
100*4 O ct ’ 06 
1 0 0 *  J ’n e ’07

124 M ay’05 
130 A p r ’07 
136*4 May’06 
1 1 5 *  M ay’07 
1 1 5 * D e c ’06

8 5 *  J’ne’07 
1 0 6 *  F e b ’07 
110 O ct ’05

70 7 0 *  
9 6 *  J ’ne ’ 07 
88 J a n ’ 07 
« 6 *  M ar’06 

107*4 A u g ’OO

] 0 9 *  M ar’ 06 
106 M ar’07 
110 J a n ’05 
106 M ar’07

87
84
96
93*8
8 3 *
9034

1 0 3 *
105
106 *  
107*4 
104 
109
11 1**8 
93 

116 
1 0 9 *

J ’l y ’07 
J ’n e ’07 

9 6 *  
J ’ne ’O?

83 *  
J’ne ’07 
A p r ’07 
J ’ne ’07 
J ’iy  ’ ou 
F e b ’05 
A u g ’06 

109-V 
J a n ’ 07 
J ’n e ’07 
D e c ’06 
F e b ’06

22 Mange 
5 s  Since 

\January 7

A 01 ijo w H i on 
92 92

63

107 *  109 *  
10634 109*4

98 10034 
91 91

115 1 1 0 *

H 0 a4 115 
100^4 10034

94 9 8 ’ 4 9534 9534 
92 9 6 *

90 9 2 *

1 2 3 * 1 2 3 *  
107 1 1 0 *  
91 93

77”  8 2 *

1 1 7 * 1 1 9  
77 82*4

97 9 7 *

83 95 
78 83 
72 79 101*101*

103 105*8 
180 131

i ’0’7’ ^  i b s *

i 04 ̂ 8 i*07li 973s 100*
100 ib o *

130 1 3 1 *

112 1 1 5 *

81 87 
1 0 6 *  108*4

70 82*, 
9 6 *  1 0 0 ‘s 
88 89

106 106

85 9 0 *  
84 88
93 100 »6 
93*8 99 
8 2 *  86 
90*4 9 8 *  

1 0 ! 1 0 5 *  
105 106*4

109*4 1 1 1 *  
111 112 
9 1 *  94 7«

BON I, "
N. Y. ST< )C K E X  < • H A N «  E 

7 /e k k  E ndi.vh J u l y  1"

4 [ V O L

J'rice. Week's
hrt1ia.11 Ranye or

J u ly  19 I.nut sa le

Southern Pac Co—( Continued j\ ,  
M organ ’s ij| & T  1st 7 s .191 S| A -o

1st gold 6s ...................... 1920!J -J
N o of Cal guar g 5 s ......... 1938! A-O
Ore & C a L lst guar g  5 s .1927) J - j  
So P o f A r  gu 1st g 6s ..  .c l9 0 9

1st guar g 6s ...............c l9 1 0
S o P acific o f Cal— 

l 8t g 6sser ies  E &  F ...1 9 1 2
1st gotft 6s ...................... 1912 A-O
1st con guar g  5s ......... 1937|M-N

8 P a co f N M ex 1st g 6 s . .1911! J - J 
So Pac Coast 1st gu 4s g .1937 J - j  
TexcfeN O SabD ivlst g 6 s .l9 1 2  il-S

Cou gold 5s.....................1943: J -J
o Pac R i i l s t r e f  4 s ..........1955JJ-J

Southern—1st con  g  5 s___ 1994
R eg istered ...................... 1994

M ob &  Ohio c o llt r  g 4 s . .  1938 
M em  D iv  1st g 4 * -5 s . . .  1996
St Lou is div  1st g  4 s___ 1951
A la  Cen R  1st g  6s ..........1918,
A t l  & D anv 1st g  4 s ........19481

2d 4 s .................................1948
A tl cfc Yad 1st g  guar 48.1949
Col & G reenv 1st 6s ........1916
E T  V a & Ga D iv  g  5 s ..1930

Con 1st gold 5s ............. 1956
E Ten reor lien g  5s........1938
Ga M idland 1st 3s...........1946
Ga Pac R y  1st g  69........‘ 1922
K n ox  & Ohio 1st g  6 s ...1 9 2  
M.ob<S; B ir prior lien g 5 s  1945

M ortgago gold  4 s .........1945
R ich  <fc D an con  g 6s___ 1915

D eb os stam ped............. 1927
R ich  & M eek 1st g  4 8 ...1 9 4 8  
So Car & Ga 1st g  5 s . . ..1 9 1 9  
V irg in ia  M id ser C 6 s . ..1 9 1 6

Series D 4 -5s.................1921
Series E 5s...................... 1926
G eneral 5s...................... 1936

Guar stam ped............1936
W  O <fc W  1st cy  gu  48 .. 1924 
W e s tN  O 1st con  g  6a ..1914 

S & N  A la  See L  & N  
Spok F%lls <fc N or 1st g  6 s .1939 
'I 'e r  A  o f St L  1st g  4 * s . . l9 3 9
JL 1st con  gold 5 s___ 1894-1944

G en refu nd B i g  4 s ..........1953
St L  M B g e  T er gu g  5s. 1930 

T ex  &  N  O See 80 P ac Co
T e x & P a c  1st gold  5s........2000

2d gold ino 5s ...................y2000
La D iv  B L  1st g  5s ........1931
W  M in W«fc N  W  1st gu  5s ’30 

T ol & O C 1st g  5 s . . . . . . . . .  1935
W estern  D iv  1st g  5 s . . .1935 
G eneral gold  5 s .................1935
Kan & M  1st gu  g  4s___ 1990

T ol P  & W  1st gold  4 s . . ..191 7

F-A
J .J

J -J
M-N
F-A
J -J
J -J

T olB tiitfe  W  p r l ie n g  3 * 8 .1 9 2 5
50-year gold  4s\............... 1950

T or H am  & Butt 1st g 4S.A1946
Uis te r< fcD e ll8 tco n g 5 s  1928

1st refund g  4 s ............1952
U n P ac R l i  &  1 gr g  4s ...1 9 4 7

R egistered ...................... 1947
20-yr con v  4s (su bscrip )..’ 27 
Ore R y  & N av  con  g  4a. 1946 
Ore Short L ine I a t g 6 s . .l9 2 2

1st consol g  5s............... 1946
G uar refu nd 4 s .............1929

R eg istered ...................1929
Utah N or 1st 7s ..........1908

G old 5s..............................1926
U n iN  J R R  <fc C C o SeePa.H R  
Utah Central See R io  G r W es 
Utah & N orth  See U n Pacific 
U tica & B lack R  See N  Y  Cent
Vandalia consol g  4 s ___ 1955

era C ru z < fcP ls tg u 4 * s l9 3 4  
V er  V ai Ind  <& W  See M o P  
V irg in ia  M id See South R y  
V a cfc Southw ’t 1st gu  58.2003
W abash 1st gold  o s ........1939

2d gold  oa...................1939
D ebenture series A ........1939

Series B ............................1939
Certificates of deposit___

1st lien equip 8 fd g o a . . l9 2 1  M-S 
1st lien  50 y r  g  term  48.1954  J -J
1st re f and e x t  g  4s ___1956 J -J
D e t& O li  E x t 1st g  5 s ..  1941 J -J  
D es M oin  D iv 1st g  4 s. .1939 J
Om D iv  1st g  3 * s ............1941 A-O
T ol & Ch DlV 1st g  4 s . . .  1941 M-S 
St Clias Bridge 1st g  6 s .1908 A-O 

W ab Pitts T erm  1st g  48.195-! J - l
2d gold 4 s ........................... 1954 J-D

W arren  See D ei L ac <fc W est I 
W ash  Cent See N or P ac 
W ash O &  W  See Southern 
W ash T erm l 1st gu  3 * s . . l9 4 5  F-A 
W est M aryland 1st g  4 s . . . 1 9 5 j .*.-0

G en & con v  g  4 s ............. 19o2 ;A -0
W  Va Cent <& p  1st g  6s 1911 J - j  

W est N  Y cfc I 'a  1st g 5 a ..1937 J-J
G en gold  3-4s.................... 1943 A-O
Incom e o s ........................ «£1943 Nov

W est N o  Car see  South R y  
W heel’g  <fc L  E 1st g  5 s . ..1 9 2 6  A-O 

W h eel'D iv  1st gold  5 s ..1928  J -J  
E x ten  &  Im p gold  5 s . ..1 9 3 0  F-A
R R  1st consol 48...............1949 M-S

20-year equip s f 5s . ..1 9 2 2  J-J 
W ilkes cfc East See E rie  
WU cfc S iou x  F  See St P  M & M 
W is C ent 50-yr 1st iren 4 s . 194 J -J

A-O

J-J
J -J
M-S
J-J
J -J
J -J
J -J
J -J
A-O
J-J
J -J
M-N
M-S
A-O
J.J
J-J
J -J
J -J
J-J
A-O
M-N
M-N
M-S
M-S
M-S
M-N
M-N
F-A
J -J

J -J
A-O
F-A
J -J
A-O

*9934 .......

A’aiijie 
0 m er

Low Hiuh\Ko\\Lont Jity/i
127 Sep ’06 11
116 N ov ’06
11-2 F eb
l o t f l o o 3©

,104 A p r ’07 
1104*4 F e b ’07

107 A p r ’0 
1 1 4 *  D e c ’04 
116 May’07 
104 M ar’ 0

J-D
Mar
J -J
F -A
J -J
A-O
J-D
A-O
J -J
J -J
A-O
J-D
J-D
A -O
J -J
J -J
J-J
J-D
F-A
J -J
J-D
J-D
J -J
J -J

01*  sale 
1 0 6 *  Sale

110 ...  
113*4 1 1 5 *  
......... 110 *

109*4 ■ 
102

1 0 4 *  Sale

108

90 . 
r105 *  .

1 1 0 *
9 1 *

90 91 *  
80 84 
82 8 /  
7 4 *  . . . . .

9 9 *  Sale

9 i *  Sale 
96 9 7 *  

120 Sale
1 0 8 * ........

8 8 *  Sale

1 0 4 * .

94*4 .

■ 1 0 7 * .........
108 Saif 
101 Sale

6130 sain 
108 .........

70 sale 
•<i334 ....... .

8 7 *  Sale 
73 75

.......... 54

..........106
112 1 1 3 *  
8 9 *4 .........

103 106*4

105
80

1 0 7 *  F eb  ’0 
104 Sep ’OU 903i 913<
106 107
114 N ov ’06
89 M ay’O? 

113 *  M ay’07
89 J ’ne'07

113 J a n ’06
96 J ’ue’06
92 J ’ne ’OU

111 F e b ’ (>7 
110*8 I10*t 
113 J ’l y ’07
110 Si J ’ne’ 07 

67 *  6 7 i-
U'i*4 113*.
117J4 May’ O'. 
11538 A p r ’06 
96 O ct ’05 

iOU'4 J 'l y ’07 
103 May’ 07 
98 F e b ’05 

1 0 4 *  104 ^
112 O c t ’06 
1 0 8 *  D e o ’Ob
113 D e c ’05 
1 0 7 * M  ay’ 07 
107 M ay’Oj

9 6 *  Jan ’ 07 
1 0 8 *  May’07

117 J ’ l y ’00
111 111 
1 1 1 *  J ’ ne ’07

93 *  Jan ’ 07 
111 D e c ’06

1 1 2 *  1 1 2 *
92 N ov ’06

110 M ar’06 
1 0 6 *  N ov ’04 
H i  A p r ’07
111 M ay’04 
102 M ay’07

9 1 *  May’ 07 
80 J ’l y ’ 07 
8 6 *  M ay’07 
7 4 *  7 4 *
95 D e c ’Otii 

110 M ar’o7
93 Sep ’06 
99*8 100 
98 *  J’ne ’ 07 
9 0 *  91*8
96 97** 

120 120
112 J ’n e ’07 
88*4 69 
87*4 M ar’ o7

1 0 3 *  F e b ’07 
1 0 o * J ’i y ’ 07

102 78 F e b ’ 06 
98 Sep ’06

110 
107*4 
101 
90 
61 
62 

102 
93 
6 V

I 08 *  
97 
80 
96*8 

100 
6 8 *  
24

May’ 07 
108 
101 

J ’ne ’07 
J ’ l y ’ 0? 
J ’ ne’Oi 
M ar’07 
M ar’06

61*4
108*4 

N ov'04 
n e b ’07 
J ’n e ’O'/ 
M ay’07 

70 
J ’l y ’ o i

74
87
7 3 *
54 55 

106 *  A u g ’O ; 
1 1 2 *  J ’ iy ’07 
8934 J ’ ne’07 
34 F e b ’07

1 0 5 *  J ’l y ’07 
110 D e c ’ t'6
1 1 1 *  A u g ’05 

83 M ay’ 07 
10.4*4 D e c ’05

84 85 I 85

112 112 
98 101 

1 < > 3 *  104 
104* 104*8
107 107

116 116 
103*8 i.04

1 0 7 * 1 0 7 *

87*
105

95
11334

i>8 94 
1 1 3 *  116 

89 9 4 *

111 111 110=8 li'.i *s
113 117*4 
1 1 0 *1 J  4 

6 7 *  6 9 *  
1 1 3 * 1  1 9 *  
116 118*4

1 0 9 *1 1 3  
103 103

104 106*9

1 0 6 * 1 1 1  
107 110 

94*4 9 6 *  
1 0 8 *  1 0 9 *

11 >8 111 
1 1 1 * 117 

93 *  94

l l l * U S * 4

.... i l l 111

100*  102 *
90*4 97

.... 80 89

.... 85 8 7 *
1 73 82

110 110

331 99 l o a *
98 1 0 1 *

iUi 9 0 * 91*8
5 95*4 9 9 *
1 117*4 126

111 114
7 8 7 * 94*4

» 7 \ 67*4
.... 103 1 0 3 *

1 0 5 * 1 0 5 *

106 1 1 1 *
107 114
99 1 0 5 *  
90 90
57 7 6 *  
5 7 *  75

101 102

54 07 *
107 100

80 to1* 
Wu*8 9 6 *  

lo o  102
68*  HO 
-0  32 **

87 87*4 
7 3 *  » 2 *  
54 68

i l l  ‘u 115 *« 
89*4 9 S *  
34 34

1 0 5 * 1 0 8

83 6 7 *

SI R9

M IS C E L L A N E O U S  B O N D S —C o n c lu d e d .
iH an iilacru riiift i t  luduMtriai 
Beth Steel 1st ex t s f  5 s .. 1926 
Cent Leather 20-year g 5s. 1925 
C onsol T ob acco  50-yr g  48.1951 
D istil S ec Cor con v  1st g  5 s . ’ 27 
In t  Paper Co 1st cou  g  6 s .1918

C onsol con v  s f  g  5s ........1935
In t  St Pum p 10-yr con v . 6s ’ 13 
K n ick er Ice (C h ic) 1st g  5 s . ’ 28
L ackaw  Steel 1st g  5 s___1923
N at Starch M f g  Co 1 st g  6s 1920 
N a t Starch Co s t deb 5 s . .1926 
R e p u b l& S  ls t& c o lt r  os.1934 
1/ b  Leath Co sx d eb  g 6 s . .l9 1 3  
U  8  R ealty  & 1 con v  deb g  5s ’ 24 
V  H Steel Corp— ( coup .<21963 

Sf 10-60 y r  os . ( r e g  ..£<1963 
Va^Car Chem col ir  5s g . .l9 1 2  
W estln gh ou se  Edfc M s f  6a ’ 31

J-J
A-O 93*4 Sale
F-A
A-O • 8 2 * 8 3 *
F-A 108
J -J 86 88
J-J 98 9934
A-O
A-O 97 98
M-N 80
J -J
A-O 96 Hi
M-N 108
J -J 76 80
M-N 9 6 *  Sale
M-N 9 6 7& Sale
A-O 99
J -J 91*4 Sale

96 A u g ’06
93 *  93 
72*4 J ’l y ’07 
8 2 *  8 2 *  

105 J ’n e ’07 
S8 J ’l y ’07 

100 J ’ne ’07 
9 7 *  O ct ’ 05 
98 98 
83 J ’l y ’07 
70 A p r ’07 
9 6 *  J 'n e ’07 

1 0 4 *  104 * 
79 aO 
9 6 *  9 6 ’ t 
0 6 *  97
97 J ’l y ’ 07 
9 1 *  92

29 £

M is ce lla n e o u s
A dam s E x  co l tr g 4 s ..........1948 M-R 99 ̂ 99 90 1

2 91 99 A m  S8 Co of W V a g o s ___1920 M-N 100*4 J ’ no ’02
7 1 * 79 B’ k l’n F e r r y C o ls t c o n s g 5 a ’48 F-A - 41 O c t ’06

2 80 90 C liic J c &  St Yard c o lg 5 s .l9 1 5 J -J 101 M ay’07
1 0 3 * 1 0 8 * Det M & M ld g r  in com es.. 1911 A-O 70 Sep ’ 06
8 7 * 92 In t M ercan M arine 4*8 ..19 :42 A-O 6 9 * Sale 6 9 *  70 1 1

.. 9 7 * 1 0 6 in t  N avigation  1st s f  5 s .1922 F-A 84 85 ^ 80 *  8 5 * 2
......... Man B ch ri cfc L gen g 4a .. 1940 M-N 5o F e b ’ Oi

1 94 '* 102 N ew p N e Ship cfc D D 5s <41990 J -J .........
82 84 N V D ock  50-yr 1st g  4 s .. 1951 F-A 89 *)0 90 90 1
70 7o P rov iden ce  Sec deb 4 s .. .1957 M-N 8 90 90 1
95 97 P rovident Loan S o c 4 * s . l9 2 1 M-S ......... 99 May’OC

1
3

H>

102*4 1 0 6 *  
77 96 
9 3 *  993i

St Joseph Stk Yds 1st 4 * s . 1930 
St L T er O upplesStat’UcS' Prop 

Co 1st g 4*2S 5-20 y e a r ..1917

J -J

J-D

1 0 0 *  Sep ’05

4 9 4 * 9 9 * S Y u ba W at Co con g  6 s . .1923 J -J _____ 112 J ’ ly ’04
97 99 Sp V a l W at W orks 1st 6s.,1906 M-S 1 1 3 *  J’ l y ’00 

92 J ’l y ’0791*4 9 7 * U 8  Red & R e f 1st s f  g  6s.l9 3 1 91

9S34 103

67 •* 
85

70»,
85*4

-U 00 90
“ No price Friday; latest bid and asked this week. aDueJan 0 Due Feb d  Due Apr «DueMay g Due J’ne /i Due J’ly p  Duo Nor sOntion 8al«
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CKICAGrO STOCK EXG3 A¥(tE—Stock "Record—Daily. Weekly and Yearly
ti'l OCXS— HIGWJUST A N D  L O W E S T  S A L E  FR IG E S S T O C K S  

C H IC A G O  STOCK 
E.& O H AN Q K

Sales 
01 the 
Week 

Shares

llam je tor Year 
19u7

Kanije tor Ji-e ious 
yea r  (1 9 0 tj)

Saturday  
J u ly  13

M on d a i  
J u ly  15

Tuesdav 
J u ly  1G

W ednesday 
J u ly  17

T h ursday
J u ly  18

F rid ay  
J u ly  19 Lowest H iahest Loti est Highest

itasJrm nfs
•160 170 •160 170 ‘ 160 1 .0 *160 17 0 165 165 GJiic C ity l i y ............. ](>(} 5 150 M arl9 205 ^\pr ' 140 Sep 200 Jan

* 3 4 4 '  3 Hi 4 *3 3 S. *3 Hi 4 J ja st S a le 3=4 J’ne'07 Chic &  Oak P a rk ___ 100 3 4M ayL4 5 Jan 24 5 Dec 7=4 JiUl
*13 4 15 *13 4 15% *13*4 15 * 1 3 4 15 L a s t  S a l t 14 J ’ne'07 D a r>ref............... 100 13 Feb 1.1 16 A p l ti 15 D ec 2 8 4  Jan

23=4 24** ‘24 4 24 4 2 4 4 24=4 2 4 ■4 2 4 4 24 4  2 4 4 2 4 4 24 >* Chicago S u bw ay___ 100 2,716 15 M arl4 4 6 Hi Jan 2 39=4 J ’ly 6 .1 May
-3  4 4 * 3 4 4 *3 *4 3=4 3 Hi 4 1* L a s t  S a le •34 J ’l y ’ 07 Chic U nion  T r a c t ... 100 2 4 Mnyl5 6 4  A p r 3 4 J ’ly 1 3 4  I'Ob

* 1 0 4 18 Hi *17 18 ♦17 18 *17 18 18 J ’l y ’07 100 14
*54 5 4 4 *54 •53 54 * flt L a st  S a le 54 J ’l y ’07 K ans C ity  R y  &  L t . lot) 49 Mar 26 65 Jan 16 54 4  Jan 6S 4  Feb
•S3 84 *83 84 *83 84 8 3 4 8 3 4 •83 84 *83 83 4 D o p re f............... 1 00 30 83 M ai 25 87 Jan 17 8 > Oct 9 3 4  Feb
*23 24 * 23 24 *23 24 •23 21 L a s t  H ale 24 J ’l y ’ 07 M etropoi W  S E lev . 100 23 .1 ’ ue27 28 Jan 24 25 Ont. 30 J ’ne
*64 64*i *64 6 1 4 04=4 64=4 *64 6 1 4 •64 04 V •64 0 4 4 D o p re f............... 100 5 02 4 J ’ne21 72 Jan 16 05 4 Oct 72 4  N ov

42 43 46 45 4-; 47 4 5 4 4 5 ‘j  46 4  45 4 454 45=4 N orth CI110 s t r e e t . . . 100 341 34 Hj A pr 10 1̂7 J ’ ly  16 25 Mar 85 M ar..... ..... *•2 1 4 22 4 •214 " 2 4 •21 Hi 2 2 4 L a s t  S a le 22 J ’ly  ’07 N orthw estern  E lev . 100 21 J ’ne29 2;'; v. Jan 2ft 23 4  J ’ly 28 Hz F eb
'0 2 60 *61 66 65 65 66 60 *64 66 •63 66 D o p re l............... 100 50 68 A p r 24 66 J ’ ly  17 60 May 68 4  M ar
*82 8 2 4 82 4 82 4 **2 8 2 4 *82 82 4 82 82 •80 82 4 South Side K iev ........ 100 16 75 M arl4 90 J an -J 80 *2 Aur 99 J ’ne

29 29 *4 2 8 °8 ‘2 8 4 *28 29 2 8 4 29 *2S 4 29 29 29 S treetsW  Stable 0  L  100 580 28 Mar25 34 Jan 15 27 May 35=4 Nov
•96 98 *95 93 *95 98 97 97 •96 98 •96 ..... D o p r e i ............... TOO 10 95 A p r 3 99 M ayl8 97 Dec 102 J ’ne

34 31 3 4 4 34=« *32 34 31 32 *30 33 •314 3 3 4 W est Cliio S treet___ 100 72 20 M ar 19 35 A p r  3 23 A pr 60 Feb
jUiftceiluiieoui*

*5 5 4 5 4 5 4 5 4 6 4 5 4 6 4 ..... ...... •54 5=4 A m erioan  Can........... 100 400 4=4 Jan 25 7 4  A p r i l 6 J ’ ne 1 1 4  Jan
•53 61 53 64 *53 64 6 3 4 53*4 5 3 4  5 3 4 * 5 2 4 53 4 100 295 48=4 M arl5 60 A p r  10 51 J ’ ly 72 Jan

•135 *185 *135 ..... •135 L a s t  S a le 133 ,T’ ne’07 Am er Radiator.......... 100 129 Jan 7 133 F eb 21 115 Feb 130 N ov* i 2 3 *4 •123 1234 '123 123 “4 *123 123*, L a s t  S a le U o J ’ly  ’0 1 1 Wi 1 2 2 4 DPI!
■69 ..... •70 •70 *72 L a s t  S a le 70 J ’l y ’07 A m er S lu poldg .......... 100 63 Mar20 8 0 4  Jan 14 54 Jan 81 N ov

•1U‘2 Hi 104 *102 104 * 102 104 •102 103 4 103 1 0 3 4 *103 104 Do p r e f , ............. 100 25 103 J ’ly  18 109 Jan  7 101 Jan 112 N ov
*35 .... •36 *35 ......... "35 L a s t  S a le 38 A p r ’07 A m or Straw  B oa rd . ..... 30 Jan 2 40 -Mar28 17 Feb 3 14  D eo
*38 39 *38 3 J *38 40 *38 39 L a s t  S a le 38 low 34 36 40 Feb

*105 109 *108 109 *105 108 •108 109 108 108 103 108 D o p re f............... 100 36 106 A p r 20 111 F eb  8 100 u ct 1 1 3 4  J ’ue
*60 62 •50 62 *60 62 *50 52 L a s t  S a le o l  =4 J ’n e ‘07 Oal & Chic Canal & D100 60 M ar 13 54 J an 8 55 May 04 Feb

165 M ar’07 100 165 F eb 27 165 F ob  27 168=8
10 M ar’OtS 16

*1 1 4 *1 1 4 •1 1 4 •1 1 4 L a s t  S a le 1 J ’l y ’07 Chio B rew ’K<fe Malt* ur___ _ 1 Jan 9 1 Jan 9 1 Mar 1 M ar
*5 4 6=4 *6 4 5=, * 0 4 5 J4 * 5 4 6=4 L a s t  S a le 5 B8 J ’l y ’07 D o p re f............... 5 sfl J ’ly  10 6 4 J ’ne 6 0 N ov 7 , Jan

144 144 144 4 146 4 147 149 149 149 140 1 4 8 4 143 1454 Cliic E diison ............... 100 899 129 M ar‘21 149 A p r  3 136 T’ lv 165 F eb
40 40 40 40 *39 40 •39 41 150 38 51 F eb  8 4.S V, r>«r. 63 F eb• 124 123 ‘ 110 125 110 110 100 5 110 J ’ly  ly 101 Apr

* 105 4 107 •105 4 107 •106 107 *1 0 6 4 1 0 7 L a s t  S a  le 107 J ’ly  ’07 Chio T itle  <fc T r u s t .. 100 1024 M arlO 112 4  May 13 103 May 118 Jan
*128 130 •128 1'29 Hi 129 129 129 129 129 129 128 128=8 Diam ond M atch ........ 100 106 119 4  Jan 24 1 2 9 4  M ayl6 118 J ’ne 147 F eb

•50 54 •50 52 *51 53 •60 62 L a s t  H a le ■5 2 Hi J ’l y ’07 Illin ois  B r ick ........... 100 44=4 Feb 1 57 May 2 4 1 4  Sep 71*4 Jan
3L 4 100
8 'i 100 80 F eb
i 6 J ’ne’07 4 >s 46 48 Sep
* 4

J ’ly  ’07 9n 21
*74Hi 75 •75 76 * 7 4 4 7 5 4 •744 7 5 4 75 75 •74 4 75 N ational B iscu it....... 100 10 7 3 4  May31 80 Jan  14 62 May 79 4  D eo

*114 115 114 115 •114 115 1 1 3 4 1 1 3 4 1 1 3 4 1 1 3  4 113 Hi 1 13 4 D o pref................. 100 77 l l u 4  J ’nelO 1174 Jan 7 113 4  Jan 119 O ct
*71 73 •71 73 73 73 73 73 •72 73 *72 73 N ational C a rb on ___ 100 100 70 A p r  18. 8 4 4  Jan 11 78 Jan 95 M ar

*112 116*4 1 1 6 4 1 1 7 • 11141 20 • 1 1 1 4 1 2 0 *112 120 D o p re f ............... 100 20 107 A p r 9 120 Jan 17 112 D ec 1 2 2 4  M ar
5=4 M ay’OS
99 4 J ’l y ’06 8 8 4 J’ly

• 414 43 4 2 4 42 4 * 4 1 4 43 *42 45 *42 43 •414 42 Hi Sears R oeb u ck  com . 100 50 40 A pr 17 57 Jan 10 50 Aug 63 4  Deo
•91 9 1 4 9 1 4 9 1 4 9 1 4 9 1 4 92*4 92 4 92 92 4 92 92 Do p re f............... 100 165 88=4 A p r 17 95 Jan 26 9 2 4  N ot 99 Sep
1 0 5 4  JO )4 106=8 106=8 1 0 5 4  105 Hi 105=8 1 0 * 4 li)5 4  1 0 5 4 106 106 S w if t *  C o................... 100 960 101 Hi M arl 5 1 1 3 4  Jan 10 1 0 1 4  Jan 1 1 9 4  Sep

•150 158 155 160 155 164 4 •150 166 *160 105 *150 100 The Quaker Oats Co. 100 80 133 Apr 9 173 4  May 3 115 May 1 5 2 4  Jan
*99 100 loO 100 100 100 100 100 100 100 100 100 Do p re f............... 100 183 98=4 M arl 4 102=4 Jan 16 99 4  Dec 100=4 Feb

•l^b l '» *1=4 14 *1=4 1 4 *1=4 1 4 1 4  1 4 * 1 4 17S U nit’d S o x  BdJfc P  ColOO 25 1 Jan 2 2 4  A pr 8 »4 Dec 2=4 Jan
11 11 1 1 4 114 *11 114 1 1 4 114 •11 114 11 11 D o p re f............... 100 750 6 Jan 2 124  A p r 8 6 4 Dec 1 7 4  Jan

•24 S3 •24 25 *24 25 *24 23 L a s t  S a le 2 4 4 J ’l y ’07 100 30 F eb  14 28
iVlimuir

? 2 4 32 4  Jan 24 29=4 44=4 F eb
10 7'., -T’ lv
I d Hi May’07 20 20*4 N ov
i N ov ’06 3 *o .T’lv 4=8 O ct

Chicago Bond Record
n o n  u s

C H IC A G O  STO C K  K X C H ’ G E 
W k b k  K w ijinpi J u l y  1 9

A m er B igcn it 0 s .................1910 F-A
A m er Straw board l s tO s ..1911 J -J  
Cass A v e  <fc F  G (S t  L )—

6s .......................................... 1912 J -J
Chio ISonrtt ot Trade 4» ...1 9 2 7  J-D
Ohio Consol B r & M lt Os........... J -J
Ohio Consol T rac 4 4 s ........1939 J -D
Chic E d isou—

D eben t « s ..........................1913 J-J
1st gold  O s...................... A1920 A-O

Chic A u ditorium  1st 3 s . . .1929 F -A
Chic D ock  Co 1st 4s ........... 1929 A -0
Cliio N o Shore K lee 6s ___ 1912 A -0
Chic & M il E lec  R y  5 s . . . .  1919 J -J  
C liic Pnetun T oo l—

1st 5 s ................................. «1921  J -J
Chio K ook I  ifc JPao K U  48.2002 JI-N

Collat T ru st g  5 s .............1913 il-S
Com m onw ealth E lect—

5 s ........................................ 61943 JI-S
Illin o is  T uunel 5 s ..............1928 J -D
K aus City B y & L t  Co 6 s .1913 M-S 
K n iok erb ’ckor lo o  1st 5 s .1928 A -0  
Lake Street El—

1 s t 5 s ...................................1928 J -J
I n c o m e S s ..........................1925 Feb

M etr W  Side E l—
1st 4 s ...................................19SS F A
E xten sion  k 4s .................1938 J -J

N orcii Clue St 1st 5s ......... 1009 J -J
1st 5 8 ................................... 1016 J -J
R efu n d in g  g  4 4 s ........... 1931 a-O
N o  Chic City B y  4 “as ...1 9 2 7  il-N 

N ortn  W est’n E l—
1st 4 s ...................................1911 M-S

OgUen Ofas 5 s ......................1945 M-N
Poarsons-Taft 5s .................1916 J-D

4 -4 0 s .......................................... . M-S
4-tiOs Series E ........................... M-N
4 -S0s Series F ........................... M-N

Peop le 's Oias L &  C 1st 08.1943 A-O
R efu n d in g  g 5 s ...............1947 M-S
Ohm Uas L t «fc C 1st 5 s ..  1937 J - J 
C onsum ers’ Oa« 1st 5 s .. 1936 J -D 
aiutual E nel Gas 1st os . 1947 il-N

South Side K iev  4 4 s ......... 1924 J -J
S w ift <fc Co 1st g  5 s ........... 1914 J -J
U nion  E l (L oop) 5s ........... 1945 A-O
U nion  P acific  oouv 4s . .. .1 9 1 1  Wl-N
U nited  B ox  Board 6s . . . ....................
W est Clue St 1st 5s............1928 M-K

Tu n n el 1st 5a.................... 1909 F-A
D ebent 6s ..........................1914 j-D
Conaol a 6s ........................1936 M-N
W est D ir  C ity R y  4 4 s . .  1932 J -J  

W est’ rn  Stone Co 5 s ........1909 A-O

Price
F riday

J u ly  19

Week’ s 
Jiange or 
Last Hal*

Low H igh

ib’6 "  M ar’b'i

* 1 0 1 4 ......... >101 J ’l y ’ 07
.....................1100 M ay’ t/7
.....................103 A p r ’04

t .........  58 ; 61 M ay'07

t 99 ..........lOO^ N ov ’ 06
100 J 0 1  |100 J ’l y ’07

98
98

8 0

101
9 0 S  sale 

* .........  96*4

88

96=4 J a n '06

87 F e b ’06

80 80
79 N ov ’04
80 A p r ’94

S8 
80 t.... 62

90

91 Sale 
t  93 Sale

97
98
99

. 100

......... 1014
..............1 0 0 1*

.........  99
1 101 Sale 

. . . .  9 9 4

i  72t.....

N ote .—A ccru ed  in terest mus it be added to all

101
90
96
95

83
16

P8
81
90

May’07 
D e o ’06 

96 
J ’ne ’ 07

J ’l y ’07 
May’05

88
81

D e e ’ 06

A u g ’06 
F e b ’07

13GO3* 91 4  
93 93 

100 4  M ar’06
97 J ’ne’07
98 J ’ly  ’07
99 *11 Sep ’Oo 

115 4  J ’ne’07
100 A p r ’07
102 J ’l y ’07
101 A p r ’07
103 4  F e b ’06 

9* J ’l y ’ 07 
9 9 4  i>>l 
99 4  99 4

114 N ov ’04 
7 1 4  J ’l y ’ 07 
90 M ay07  
68 >2 Sep ’05 
73 J ’ne ’07 
73 J ’ ne’07 
87 D oc ’06 
9 6 4  J a n ’Oti

C h icago bo nd

Range 
■for year  

1907

Low H igh

100 l o o

101 102 
100 100
55 61

ibo‘ ‘ ibT

7 7  81 *8

100 102=4

9 8 1 
U«

89 S£-8

S8 f 0*6 
80 85

75 75

89*3 92 
92 95

9 7
9 8

1 1 6 4 1 1 6 4
100 102 Hi
101 1043* 
101 102

as *" i o i "  
100 1021* 
9 8 4 1 0 0

75
90

73
78

price s.

Chicago Banks and Trust Companies
Outstand

ing 
Stockt

Dividend, R ecord
N A M E Surplus <f- 

Froflts\ in
1905

In
1906

Per
iod

L ast P a id
%

Bankers N a t io n a l ........ $2,000,000 $1,249,848 8 H Q-J J ’ly  ’ 07. 2
Calum et N  ational......... 100,000 34,84!' 5 5 An. Deo ’06, 0
Ckieago C ity ................... 500,000 140,90^ 10 10 J -J J ’ly  ’07, 6
Com m ercial N ation a l.. 03.000,000 4.194,047 12 12 y-J J ’iy  ’07, 3
Continental N  a tion a l.. 4,000,000 2,884,120 8 8 V-J J ’Jy ’07, 2
Cook Co State Savings 50,000 7,474 6 6 y-J J’ly  ’07, 1 4
Corn E xch an ge N a t .. . 3,000,000 4,565,691 12 12 V-J J ’ly  ’ 07, 3
D rexel State................... 200,000 3 8,783 6 6 y-J J ’ly  ’07, 1 4
D rovers D ep N ational 000,000 344,077 8 8 y - j J’ iy ’07, 2
En glew ood  S t a t e ......... 200,000 33,539 __ 3 y - j J’ly  ’ 07, 1 4
Federal N ation a l......... 600,000 77,935 Began busin ess Oce 10. 1905
F irst N a tion a l............... 8,000,000 7,056,670 12 12 y-J J ’ly  ’07, 3
F ir s tN a tE n g le w o o d .. 100,000 150,690 10 10+10 y - j J ’ly  ’07, 2 4
Forem an B ros B ’k ’g  Co 500,000 630,078 P riv ate Ba uk
F ort D earborn  N a t___ 1,000,000 391,581 6 0 Q-J J ’ly  ’07, 2
H am ilton N a tio n a l___ 500,000 187,400 F-A b’eb ’07, 2 4
H ibern ian  B ’k ’ g A ss ’n 1,500,000 1,111,302 8 10 Q-J J ’ly  ’07, 2
K aspar State B a n k___ 200,000 100,297 .......
M onroe N a tion a l......... 300,000 52,000 _ 3 Q-F May ’ 07, 1
M utual B a n k ................ 250,000 81,243 Jan. Jan  ’ 07, 4 4
N at B ank  of R ep u blic . 2,000,000 1,178,004 6 0 Q-J J ’ly  ’07, 2
N ational C ity ................ 1,500,000 301,939 Began busin ess tfeu 5, 1907
N ational L ive  S to ck ... 1,000,000 1,327,039 12+3 12+ 3 y-J J ’ly  ’07. 3
N orth  A v e  State........... 200,090 52,719 Began busin ess Dec 8, 1906
N ortli Bide State S a v .. 60,000 6,215 0 6 Q-J J ’ly  ’07, 1 4
Oakland N ational......... 100,000

250,000
C500.000

34,325
07,836
95,883

6 0 Q-J J ’ly  ’07, 1 4

Prairie State .................. 8 1138 Q-J J ’ly  ’07, 2c
Liaiiwav E x ch a n g e___ 250,000 14.5S6 B egan busin ess Ju ly  3, 190(5
South Chicago Savings 200.000 71,046 4 6 y-J J ’ly  ’07, 1 4  

12, 1900300,000 88,278 O rga nized Oct
State Bank of C h icago.' 
S tock  Yards S a v in g s ..  
U nion  B ank of Chicago

1,000,000
250.000
200.000

1,068,513
155,373
35,917

8 8 Q-J J’iy  ’07, 3

Began M ay 1, 190 5.
U nion  Stock  Y d s State 200.000 53,030 N one 0 Q-J ■J’ly  ’ 07 , 1 4

J ’ly  ’07, 2A m er T ru st <fc S u v gs .. 3,000,000 2,560,839 8 8 Q-J
Central Truut Co o f 111 2,000,1)00 990,474 5 4 7 Q-J J’ly  ’07, 1=4
Chicago Sav B k  & T r .. n  500,000 n97,26o ........  .
C hicago T itle  & Trust. 5,000,000 x l ,  220,313 6 0 ii-J J ’ne ’ o7, 1 4
Citizens T r u s t *  S av .. 60.000 6 il9 8 .... .....
C olonial T ru st <te S av .. 000,000 636,791 6 +  5 i o Q-J r i y  ’07, 2*a
D rovers T ru st & S a v .. 200,000 94.706 0 0 Q-J J ’ ly ’07, 1 4
F arw ell T ru st C o .........
F irst T ru st <& Savings

1.600,000
2,000,000

17,630
939,658

O rgan ized A pr 3 1907

H arris T ru st & Sav ... . 1,260,000 •263,257
7,900,299

Began busin ess Feb 4, 1907
Illinois  T ru st & S av .. 4,500 000 1 2 + 4 12+4 il J ’ly  ’07, 4
K enw ood  T r <fc Savings 200,000 35,437 Q-J J ’ly  ’ 07, 1 4
Lake V iew  T r  & S a v .. 200,000 27,74 i __ __ Q-J J ’ly  ’ 07, 1
M erchants’ L ’ n & T rC o 3,000,000 4,305,288 12 12 Q-J J ’ly  ’07, 3
M etropolitan  T r  & Sav 750,000 336,410 0 0 Q-J J ’ ly  '07 , 1 4
N orthern  T ru st C o___ 1,500,000 1,845,084 8 8 ^-J J ’ly  ’07, 2
N orthw est T r  &  S a v ... 20^,000

200,000
fc500,000

40,003
64,938

172,514

O rga nized J ’ly 2b, 1906

Pullm an T ru st & Sav. 8 8 Q-.1 J ’ly  ’07, 2
R oyal T ru st O o ............. 600,000 635,429 0 X Q-F May ’07, 2
Stockm en ’s Tr&  Sav . . 200,000

1,000,000
1,000,000

5,300
999,948
291,071

In cor porale d M arch, 1905

W estern  T ru st <& Sav. 6 Q-J J ’ly  ’07, 1 4
W  Side T r & Sav B k .. 200,000 27,862 Began busin ess Sep 5, 1905
W oaftlaw n T r& S av  B k 200,000 25.743 0 Q-J J ’ly  ’ 07, 1 4

|| D ividends are paid Q -J, w ith  extra  paym ents Q-F. IT Inclu des special dividend of 30-%, paid D ec. 18. 1906. * B id  and asked prioes; no sales w e r e  
m ade on this day. t N o price  Friday; latest price this w eek, a One Dec. 31. a  Due June, c Capital increased Jan. 1 .1907 from  $350,000. a cash dividend 
o f  30 per cent being doclared and to be taken as part paym ent for  new  stock . t> D ue Ju ly , le Capital increased from  $300,000, a stock  d ividend ot 33** 
p. c. being declared in  part paym ent therefor. n C ap ita l and surplus to be increased. 0 Capital increased  from  $2,000,000. and §2 ,000 ,000  added 
surplus, t M ay 20, for  .National Banks, and M ay 21, ’07 fo r  State institutions, x  A s  o f J u ly  1 ,1 9 0 7 .
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BOSTON STOGK EX034.]NiGrE—Stock Record, Daily, Weekly and Yearly
S h a re  P rieei,— > o t  P e r  C en tu m  P rice*

S aturday
J u ly  13

90% 90*4 
* 9 3 4  944  
214 214

*210 ....  
* ..........160

‘ 297 300

*23 4  24 
.........  70

120% 121 
*85 88 
‘ 80 85

*16 17
* .........  68
•all*  2 2 %
163*6 163®i

189

35 35

..........*85
95

1401,140 4  
*8414 8 5 4

•S5 4  86 
l o o  100

6 4  6 4  
•16 17 

*122 122 4  
126 126 
1 0 6 4 1 0 7  
*26 27 

91 91 
*3V  4 

• 1 0 3 4 1 0 4 4

*7% 8 
214 214
137 137 

59 59 
82 V 82*4 

*205 208
* 2 *4 - - - -

 *   50

• l i o "  n o ' s
161 16V 
*10 1 0 4  
105 105

 •  2 0 4
26
*2

109% 109% 
60 60 

*27 27% 
36%  3 7 4  

100%  100% 
•5 6

*.......... 70
73 73

*2% 3
*45 50

8 8 H1 «9%
*35 36 4

7
25

7
25

1
•75
14%

9%

•65 
*14 

9 V  
*15 
•40 
27
25 V  25% 

167 170 
825 828 

31 31 
* .......... -40

80 V  8 1 4  
10 1«

*1% 2 4
15 15 4  

*125 130 
163* I 6 H1

* 1 9 4  ii*6 
23 V  15 V 
*5% 6 4  

*•65 '75 
11% U*4

• 1 4 4  15 
83 V 83 4
*2% .........
1 4 '•j 14**) 
83% 84% 
*1 1 4
47 49 

131 1 3 i 
* 2 0 4  2 1 4*14 IV  
118*9118*11 
*34 6 
3 V  3 4  

17% 17% 110 112 
24% 25 
64%  64%

•Y0%*10%
48 >-j 48 4  
43 43 
5 1 V  5 1 4  
*7 V  8 *1 .....
8 4  8 4  

*160 165
I V  14

M onday
J u ly  15

92V  92V  
*93 4  94V  
215 215

213 213 
1 5 9 4 1 6 0

2334 23% 
.........  70

121
85

•80

121
85
82

17 17 
56 6 6 4  

* 2 1 V 22V  
163V  163=8

1 8 7 4 1 8 7 4

35 35

.........  85
95

i4 1 %  142 4  
* 8 4 4  854

86
100

19 1J

•6 7 
*16 17 
122 V 123 
126 126 
107 107 4 
>26 27 >4 
90 V  91 
*3 4  4 

1 0 3 4 1 0 4 4

734 8
* 2 0 8 4  208 4  

136 137 
67 58 
83 83 

206 208
* 2 4 .........

.........  50
86 8 6 4  

109 1 1 0 4  
1 6 1 4 1 6 2  

10 1 0 4
106%

20
26

3

105

26 
*2

1 0 9 4 1 0 9 4  
50 60 
27 27 
3 7V  38 

1 0 0 4 10o% 
*5 6 

.......... 70

3
50
91% 
35 
59 

7
25 4  

1 
1

14 
10
15 4  

•45 
27
26 4 

170 
830

3 1 4  3 1 4
39 .........
8 0 4  82 
16 16

•1*4 2*4 
15 13 

12a 125 
1 6 4  IS 7!

3
45
8 9 34

*35
69

7
2 5 4

'13%
9*4

'15

2 7 “
26

170
830

limxtiau Wednesday T h ursday F riday
J u ly  16 J u ly  17 J u ly  18 J u ly  19

*91*8 91% 
‘ 93 4  *>44 
214 215 
135 4  1 35 4  
213 213 
160 160

'297

V8»
70

9 2 4  9 2 4  
'9 2 V  93 4  
2 1 4 4  215 
1 3 5 4 1 3 5 4  
213 213 
160 160

298 298

2334

*80

121
, 85 

82

17 17 
•56 58 
*2 1 4  2 2 4  
1 6 3 4 1 6 3 %

187 4 1 8 7 4

35
35

35 
35 
85 
95

1 4 1 4  1 41 4  
* 8 4 4  «o\

86
*99

86
100

81 81 
6 6 4  

16 1 6 4  
122s4 122% 
126 126 
1 0 7 4  1074  
*2 6 4  27 
9U% 91 
* 3 4  4 

1 03 4  1 0 4 4

•7*4 8 
210 2 1 0 4  
136 136 

67 57 
83 83 

206 208 
*2 4

.......... 50
.......  88

l i t )4  H I  
162 16i

10
105

*2

104  
1 0 5 4  

20 
26 4

3
109 4 1 0 9  4  

60 5 0  4 
27 27 
36% 37 

100 1003s 
'5  6 
70 70

- 4
>45
88*4 
35 
5 7 4  
•6 Ha 
25 

* 34
* 4

13%
9*8

1 5 4

20 4  
16

•75 
12 
15 
8 3 4

' l 4 4  
85 4  

1 4  
49 

131 
2 0 4  

1\ 
119 119 

6 6 
3 4  3 4  

18 18 
110 110 

24% 253<

20
16
'6 %

■55
12
15
83 
*2 a4 
14*3
84 
*1 
43

129
20

1 4

6 4 4  
85 4  
10 4  
49 
43 
4 5 4

7 4
*1 .........

8 4  8 4  
163 164 

I V  1 4

64% 
8534 
1 0 34 
49 4  
43 
5 1 *4 

7 4

3 
50
90 4 
35 
5 7 4 

7 
27 

1 
1

1334
9% 

15 4
........ ‘45
2 6 4  27 
2 5 3a 25% 

165 165 
815 840 

30 31
•39 .........
7 9 V  80=4 
16 16

*13« 2 
* 1 4 4  1 5 4
125 125 

1 6V  1 6 4

19 4  
16 4  
*5 4  

•55 
* 1 1 4  

1 4 4  
8 1 4  
*234 

*14% 
82 
-1  
46%

19*2 
1 5 4  

6 
•65 
12 
1 4 4  
8 1 4  

3 
1^ 83 

1 4  
47V  

12d*a 128 Hi 
19 4  I * 1* 

1 1 
115 118

* 5 4  S\
3 4  3h.

1 7 4  17 
107 110

2 3 4  2 4 4
6 4 4  64
8 5 4  86
10V 11
4 8 4  *9

152 152

121 121
' .......... 85

82 82

*16 17 
5 7 4  57*4 

*21 . . . .  
163% 164

. 189

35 35

1.........  85
■.......... 95
14334 144 4  
• 8 4 4  8 5 4

86
99

86
99

19
81

6
16

19
81

6 V, 
16

122 V  1 2 2 4  
125 126 
107 1 07 4  

27 27 
6034 91V  
*3 V 4 

1 0 3 4 1 0 4  4
•7% 8

210  210 
136 137 
* 5 6 4  5 7 4  
•83 83 4 
208 208

•2 ..........
. . . . . .  60

•.........  88
111 l i t  
18 *4 16 2 
*10 1 0 4  
105 4 1 0 6  
. . . . . .  2 0 4
.........  2 6 4

*2 3 
109 V 110 

50 50 
26 21 
i>6 4  37 7a 

1004101 
*6 6 

.......... 70

91% 91% 
L a s t  S a l t  
216 217 
13534 i:-;5% 
213 214 
160 160 
L a s t  S a le  

'297 3U0 
L a s t  S a le  
L a s t  S a le  

23% 23% 
L a s t  S a le  
L a s t  S a le  
L a s t  S a le  
L a s t  S a l

S T O C K S
BO STO N  STOCK  

E X C H A N G E

lta ilron rin
9 2 4  92 :*< A tch T o p  & Santa FelOO

93% J ’ly  >07 DO pref.................100
'217 ......... Boston <fc A lb a n y ____ .100

214
160

J ’n e ’O'

L a s t  S a l  
122  122  
85 8 6 4  

•80 82 
L a s t  S a l  
*16 17 

57 57 
L a s t  S'0  I 
1 0 4 4  165 
L a s t  S a l  
L a s t  S a l  
1 8 7 4 1 8 9  
L a s t  S a l  

34 Hi 35

' .......... 85
9 4 4  9 4 4  

'1 4 3 4 1 4 3 %  
L a s t  S a l  
h a s t  S a l e  

86 t*6 
99 100 

L a s t  S a ls

19
80

6
16

19%
82

64
16

2 78
*45
8834
3 4 4

“ 6 4
25

12
9 4

15

26j4
25

165
825
*30
•39
7 8 7s
15%

2 7i 
50 
90% 
34 *4

7
2 6 4

1
1

13
9 4

1 5 4
*45.
26%
26

106
825

31
•39
80
15:

43
46 4 

7 4

43 
45

7 4
*1 .........

a  8
......... 163

* 1 4  1%

*1%
14V

16 V  
3 V

19 
15V  

6
*•55 
•11V 

14V  
81 

3 
1 4 4  
81 
•1 
44V

127
19 

IV  1 4  
116 116 

5 4  5% 
3 4  8 4  

1 7 4  18 
105 105 

3 24

2
1 4 4

16%
3 V 

1 9 4  
15 H 

6 
•75 
12 
1 4 4  
8 1 4  

3 
1 4 4  
8 3 4  

1
46 V 

129 
19

64V  
86 
11 
4 8 4  
43 
45 V 
-7  
-1
*8 8 V 

163 163 
*1V  1 4

65
86
1 1 4
48%
43
47

7 4

122 4 1 2 -%  
125 125 
107 4  108 
• 2 6 4  27 Hi 

90% 91 
L a s  1 S a l t  
L a s t  S a l*  
L a s t  S a le  
L a s t  S a ls  
210 210 
1 3 6 4 1 3 7  

57 67 
3 3 4  83 4 

208 208 
L a s t  S a le  
L a s t  S a l*
■.........  88
109 111 
161 162 

10 10 
106 V  105% 

20 20
.........  2 6 4
L a s t  S a le  
109*4 110

60 5 0 4  
27 27 
36%  3634 

100 100 
L a s t  S a le
.........  70
72%  72%  

L a s t  S a le

2V
♦45
8S %
34

6%
2 5 .

2 V 
50
90*
34

*6%
25%

L a s t  S a le  
V  1

12
9 4

*15

12% 
9 V 

15 V
' .......... -45

26 4  26 4 
25 2 5 4  

161 161 
815 815 

2 9 4  29 
•39 -39 
79% 80 

*15 4  16% 
L a s t  S a le  
L a t t t i a i t  
L a s t  S a le  

14 14 
-120 125 

16 1 6 4

19 
1 5 4  

6 
•75 
12 
14 4 
8 0 4  

3
1 4 4  
82 4

10 
15 
• 5 4

*•55 
12 
14V 
80V 
*2%
14V 
8 0 4  

L a s t  S a l s  
4 4 4  45% 

1 2 6 4 1 2 7  4  
1 9 4  1 9 4  
* 1 4  1 4  

116 117 
* 5 4  o 34 

3 4  3 4  
1 7 4  1 7 4  

105 107 
2 2 4  2 3 4  
6 4 4  64% 
86 86
11 1 1 4  
4 8 4  4 8 4  
43 43 
4 6 4  4 6 4  
*7 7 4

L a s t  S a le

160 160 
1 4  l l4

214 
160 

163 
♦298 
S J ’ ly  '07 
53  J ’l y ’07 

23% 23% 
73 J ’ne’07 
141 J ’ly  ’07 

J ’ l y ’07 
A p r ’07

J ’l y ’ 07

112 
84 4

265
•122

*8*0'
193

' I T
■Z9%

165
152
2 J2

189
52

34

85
82

J ’ne’O'

'*674 
M ar’07 

1 6 5 4  
May’Oi 
A p r ’07 

189 
Jan ’07 

35

85 85
.......... 95
144% 1 45 4  

84 4  J ’ ly  >07 
170  M ar’07 

8 6 4  »i64 
100 100 

147  J a n ’ 07

81%
6

16
12234 
125 
108 
•26 

91 
3 4

46

’109
162

•24
45
91
3 1 4
6 8 4

6%
25%

Boston i£Ievat«d........100
Boston <& D o w e ll... . .1 0 0
Boston *  M aine........100

D o p r e f . . . . ..........100
Boston & ProvidencelO O  
B ostS u bu rban E i C os. .

j)o  y re f...... ..............
Boston <£Wor n'lec Cos

D o p r e f .....................
Chic Ju n e  B y  *  T7 S Y 100

D o p re f .................100
Con &t M ont Class 4 . .  100 
Conn <fc Pass R iv  p re f 100 
C on necticut R iv e r . ..  100
F itch bu rg  p ret........ . .1 0 0
Ga B y  A  E le c tr ic___ 100

D o p r e f .................100
M aine C en tral............. 100
M ass Ifilectnc C os___ 100

D o n re f......... . . . .1 0 0
M exican C en tral........100
N T S H A  H a r t . . . . 100
N orthern  N  H ............100
N orw ich  <6 W or pref 100
O ld C olony...................100
P ere M arquette___ ..1 0 0

D o p re t .................100
Rutland p r e f . . . . ........100
Seattle J E l e c t r i e . 100

D o p ro f .................100
U nion P a ciflo ............. 100

D o p re f.................100
Verm ont & M aas___ 100
W est E n d S t........... . 50

DO p re f................. 50
W o ie N a a h *  R o c h . . l0 0  

ittisce lla n ea its  
A m er A g ricn l C hem .iO t

D * v r e t . ...............100
A m er P h eu  S e rv ........ 50

D o  p re f................. 50
A m er Sugar R etin___100

D o p re f.................100
A m er Telep  <& T e leg . 100
A m er W oo l*a ............. 100

xx> p re f .................100
B oston  L a n d ...............  10
Cum berl T elep  & T e l 100 
D om inion Ire n  &  S t . .
E ast B oston  L and ........
E d ison  iliee  I liu m ...1 0 0  
G eneral K lee t r ie . . . . .  10O 
M ass’OhusettsGasCeslOO

D o p ret.................100
M ergenthaier Din®.. 100 
M exican  T e lep h on e .. 10
N  E  C otton  Y a rn ___ lo o

D o pre<.................100
N  E  T e leph on e............100
P u llm an C©............'. . . .1 0 0
R eeoe B n ttoa -H o le .. 10
S w ift  &  C®...... ........... lO o
T o rr in ct»n  Class A . .  23

D o  p r e f . ............... 25
U nion COB L ’d & M g . 25
U aitsd  J r tu t ............... lO o

6 0 4 iU n  Shoe M a eh C orp . 25
27 ! D o p re f.................  25
87 U a  s te e l  C orp ............100

101 [ £>0 p re f.................100
J ’i y ’ 07 W est Telep  A  T el»g .lO O

D o p r* f ............... .100
W estin g  JU &  M fg . . .  50

D o  p re f........ ........ 50
-M inins

A d ven tn ro  C on ............ 25
A lie n a * .......................... 2

Sate* 
0r the 

Ween 
Shares

130

262
22

142
106

Uanae tor Year
1907

\\Uanpe 'or l*reviout 
|| Year (1906 J

83% Mar 14 
91% J ’ uel4

8 1 7i 
6 

1 6 4  
122 
125 
108 

2 7 4  
91 

May’07
1034  J ’l y ’ 07 
20  J ’ly  ’07 
8 J ’ne ’07 

208 210 
137 137 

57 67% 
•83 4  84 4 

*206 210 
■3 4  J ’ly  ’07 

J ’l y ’ 07 
88

H I
162

105% 106 7i
•19 20
•26 27 

2 4  J ’l y ’ 01
1 0 9 4  110 

50 
27 
3 6 4  

101

*67 4  ^67

76........M ay’ 07

3
47

* 4  
12 4  

9 V
•15
■40 
2 6 4  
25 4  

3 65 
815 

29 V  
•40 
8 0 4  
15% 

56  4  
110  
•4

16

" 20 '*
15 4

.65
11

• 1 4 4
83
*2%

* 1 4 %
83

91%  Am algam ated C op p erioo  
34 >41 Am  Z in c  Dead & l3 in . 25
6 8 4  A n aconda........ ............

6% A r c a d ia n ......................  25
26% A rizon a  C om m ercia l..

7 4  _ J ’ly  ’07 A r n o l d ..........................  25
1 A sh  B e d ........................  25

12 4 A t ia n t le ........................  25
9% B alaklala tem p certto___

1 8 4  B ingh am  Con M in &  3 50 
<10 Bonanza (D ev  C o ) . . .  10 
2 6 4  B oston C on C A G (rcts) £ 1
25% B u tte  C o a lit io n .......... 15

167 Catumet & A r iz .......... 10
813 Cartomet &  H e cla ___

2V% c e n t e n n ia l ................... 25
46 Cons M ercu r G o ld ...  1 
81 C op ter  R ange Con C0IO0
i6  D a ly .W e s t ................... 20

J ’l y ’07 D om inion Coal............100
J ’l y ’o7 Do p re f.................100
J ’l y ’07 Elm  B iY er....................  iy

1 4 4  14% F ran klin ........................  25

trttnby Consolidated. 100 
reene-Cana ttm  ctfa 

GuaxjAjaato C on sol..
20 4 Is le  A oyale (C opper).
13 4  Da Salle C op per.......... 23

5% M ass C on sol................. 25
•55 M ayflow er....................  25
11% M exico  Cons M A S .  10
15 M ich ig a n ......................  25
83 M oh a w k ........................  25

M ontana C on so lC *  c  in 
14% jsferada C onsolidated 5

,  84 N orth  B n tte ................. 15
. . .  J l y ’O /o i d  C o lon y ................... 25

*45 4  45% [oid  D on im lo fi. . . . ___  25
O sco o ia ..........................  25
P arrot vStlv A  Copp) 10
p h t»n ix  O onsei______  26
Q o in ey ............................ 25
R hode I Bland...............  25
Santa F e(G old A  C®p) 10

129
. 1 9

1 4
118 

5 4  
3 4  

17 4  
lo7

23
t)44
8 6 4
10%
4 8 4
43
i f t

21l68
1C3

1 4

130
20

1 4
119

534
8 4

17 % s h a a n o a ............... ......... l c
109 fTam araeiE..................... 25

3 3 V T rtn ity ............................ 23
64% U nited C opper........... 100
8 6 4  D o p r e f . . ............lO o
10% u n it  States C w »lA O il 28 
4 8 4  tf S Sm elt Sef.d tM la. 60
43 )J t ptisl................. 60
47 D tab C on solidated ... 6

8 4  V ic t o r ia ............... ........  26
J ’ly  ’0 . W a sh in g ton ........... ..... 25

S W 'thoaa........................  25
1S5 W o lr e r ln e ................... 25

1% W yandot

850

78
102

10

108
303

576

145

423
16

7
5

3,250

34a
220

40<
320

1,448
235
372

54
1,651

10
544

159
438
827
357

6

6
67

501
15

319
9

65

**37 i 
1,655 

512 
7,763 

842

” ’ 35
22

213
134
200
152
158

62
23
70

139
110

J’ ly 9 
May 
J ’n e l9  
M arl4  
May 4 

2294 V J ’ne21 
8 J ’ly  

J ’ ly 
M a r l 3 
A p r  2 2 
J ’ly  1 1 
A p r  8 

1 8 4 4  A p r2 5  
152 J ’ ly i 7 

M ar 2 8 
J ’nel 5 
J ’ne 1 
May 29 
J ’ne25 

1 4 4  M ar 22 
55 M ar. 6 
19% M ar 9 

1o 934 J ’n e l8 
152 May23 
222 A p r 23 
187 4  J ’ly  15 

52 Jan 16 
34 J ’ ly 19 
26 J ’ne 5 
85 A p r 30 
94 J ’ne20 

124 M ar2«
83 4  J ’ celVi 

165 M ar 7
84 J ’n e l9  
99 J ’ne28

147 Jan 15

60 
120 
b 75 

82 
193

80 
22 

42,70
425
135
350

3,837

" s o t i
1,293
4,744

405
400
835

2,875
1,251

21
442

2,9011
6 ,6»4

460

1,196
74

5,705

1,667
389
180
200
675
205
8S4.
115
235

9,654

5/}*60 
587 

72 
3 i5 
088 

20 
265 

4,730 
245 

4 ,23q  
2,000 

125 
1,5«0 
1,120 

707 
12,604 

65

*24*0
44

020

15 J ’ne 5 
78 J ’n e lo

6 J ’ly  16 
1534 J ’iy  5

l lb %  M ar25 
120 Mar26 
al03% J’n el 7

24 Mayit* 
90 J

3 M ari 8 
1 0 3 4  J ’ly  

16*4 M ar26
7 M ar 

200 A pr 1 
136 May28

6 4 4  Mar2tj 
80 M ar 2 6 

Jan 
J ’ne 
J ’ne 3 
May29 
J ’ly  15 
Mar 15 

*9  4  Apr 
*104 M arl5  

20 J’ n e l3  
24% ^lay 8 

2 J ’ne22 
103% M a r ii  
30 J ’ly 8
25 May 1 
3 1 V ila y 2 ;  
9 2 ‘4M ar^6

5 9ilar25 
* 6 7 V J ’ly  19 

7 1 4  A p r  2'-: 
76 May 6

1 0 7 4  Jan 
101% Jan 
240 Feb

Jan 2 
■Tan 7 
May - 
Jan 3 
Feb 2 
Feb 10 
J an 1S 

28% Jan 2 
80 Jan 23 

Jan 17 
Jan 2 
Feb 13 
M ar 11 
Jan 8 
Jan S' 
M ar 22 
M ar 7 
Jan 11 

si

Lmcexl HiaUenl

8 64  J ’ly 110 4  ^pp
.r97
239
147
230
100
164

, Dei 105 4  Jan 
Dec 2 5 7 4  Fet> 

160 Jan
Dec
Dec
Oct

2 0 4  Jan
7 1 4  Jan 9
2534 Jan  ‘i

1 90 V Jan  211190
160 Jan 8 155

2 9 9 V D ec 
13 N o ' 
63 Jan 
25 Jan 
72 V Jan 

156 Oct
1174  J ’ >y
187% N ot 
158 Oct 
2^5 
132 
95 
«9  

197 
17

Oct 
Oct 
oan  
Dec 
Mar 
Jan 

5 9 4  Jan 
21% Ang 
—  J’ ly

24GV A p r 
1 8 0 4  A p r  
175 V  May 
314 4  A p r  

27-% F eb  
75 F eb  
39 H2 Apr 
90 A p r  

182 Jan

226 F eb 2 
2 0 0 4  Jan 

52 Jan 16 
Jan 18 
Jan 24 
Jan 21 
Jan 7 

18 2 4  Jan 7 
93 Jan 15 

Jan 30 
Jan 2 
M ar 
Jan 15

57
45
94

103

170
95

110
147

199
2

46
84

109
156

2 J ’ne 5
44 J ’ne2i 
79 M ar 2 b 
33 J ’ne 4 
5434 J ’ne 3

4 4 J ’ne 4 
20 4  J ’ne 5 

% A p r 11> 
V  May2U

11 J ’n e l l  
734 J ’n e l i

12% J ’ n e l7  
40 J ’ly  13 
20 V Al*r26 
2 0 4  Mar28 

148 Mar 15 
755 J ’n e i7  

2 8 4  J ’n e ly  
35 Mftr2 
72 Mar 20 
1 4 4  M ar 15 
5b 4  J ’ne‘28 

1 0 3 4 J ’ly l o  
i-s4 M aj27

12 4  J ’ neiV 
*  119 J ’n e U

14 May26 
3 4 ^ ^ 1 7  

13j4 M ar26 
12 4  J ’n e lv

4 4 J ’ n« 3
•60 A p r  b 
11 J ’ l y l o  
1 2 4  J ’ ns^o 
ti8 M ar‘2t> 

I 3!  Jan 13 
1 2 4  J ’n elu  
72 M ar26 

M a r l4
MJQ-2K
M ar 2 b 
J ’ tie24 
Jan 6 
Mar 2 5 

4 % J ’ne 5 
2 4  M ay2  ̂

143̂  M ar26 
100 MarL’ 6 
14 V  M ar26 
63 M ar26 
07 M ari 6 

9 4  M a r io  
47 J ’ne26 
4 i5 a M a r l i
45 J ’ ly 1*3 

M a r is  
M ay21 
J ’ne 4 
A p r 15
May 2 2

26 Jan 
95 Feb 
14% Jan 8 
33 Jan 8 

1 3 7 4  F eb  11 
131% Jan In 
13 4 4  Jan 2 

3 6 4  Jan 7 
1 02 4  Jan 8 

4 Jan 15 
115 Jan 10
25 F e b 19 

9 4  Jan 3
230 Jan 7 
162 Jan2n 

66% Jan 
8 6 4  A p r 2o 

215 M ar 1 
4 34 Jan 19 

58 F eb 14 
Jan 12 
Jan  7 
J an 7 
Jan lo  
Jan 16 

2 2 4  Jan l i
26 4  F eb  19 

0 % Jan 24
113 A p r z ' 

09 Jan 
29 Jan 
5 0 % Jan 7 

107% Jan 7 
9 J an 1 •. 

82 Jan 17 
78 4  Jan 18 
80 F eb 2 t

228
193
53
50

Sep
J ’ ly
Dec
Sep
Jan

4 7 4  Nov 
65 Jan 
95 Jan 

139 4  May
91 May

170
92

107
150

21
90

Sep
Dec
Sep
Feb

J ’ly
Dec

1 0 4  Dec 
26 Aug

128
130
128
28

Maj
Dec
J ’U
N ot

90
126
182
11

113

100% Dec 
334 Jan 

115 J ’ly 
2 1 34 N ov 

5 % Jan 
225 Dec 
157 Dec 
44 M»> 
8 4 4  Dec 

190 Mai
3

27
80

126
180

Jan
Mai
Mar
D ec
Dec

1
36

115
18

1
108

6
1
7

150
I

6 4  F eb  20 
7 4 4  Jan l i  

121 Jan 5 
53 Jan 2s 
75 F eb  lb  
15% Jan 10 
28 4  May

2 Jan 
1 ju Jan

22 F eb2  
12 4 -A-Dr 
37 Jan  14 

•80 Jan  17 
3314 Jitn 5 
39 % Jan 7 

199 F eb 8 
1000 W i i i  

47 F 6bl'> 
•5 1 J a ja iy  
105 J a » l 4  

2 0 4  Jaa 23 
7 0 4  Mar 2 

114 Jan 12 
4 % J a c  iu 

2 9 4  Mar 1 
1 5 1 F eb  b 

17%  A p r H 
3 4  J a m , 

3 6 4  Jan l  J  
30 F eb  t. 

9 4  Jan lo  
1»4 Jan 24 

1 5 4  Jan 2 
2 4 4  Jan I 
06 4  Jan  14 

3 V M a y  7
2 0 4  Jaalt>

120 J »n  
2 4 Jan 4 

63 F e b U  
Feb 21 
Jan 14 
Jan 2 
Feb 1 
Jan 15 

7 v|Jan e 
2439 Jan 17 

170 Jan 14 
4 2 4  Jan 24 
77 4  M ar 7 
91 May l 
1 3 4  Ja*« 22 
70 Jan 2 
49 Jan 7 
79 Jaii 14 
11% B eb27

3 4  Mar t 
14 Jan 2 .

198 F eb 11 
3% Jan 'iv.

181 
33 
13 

148 
1 12%

9 4  Jan 
il()l%  J ’ne 

22 4  Dec 
25 J ’ ly 

2 J ’nt 
103 4  May 
*60 4  D ec 

28 4  I**5*-' 
32% J ’ly 
99 J’ ne 

8 N o
79 Nov 
7334 Oct 
75 N ov

4 4  D ec 
3 1 V  J ’ly 
9 2 4  J ’ly 

8%  Aug 
57 V M aj

2 4  J ’ly
% J ’nt 

•90 Sep 
10% May

“25"  J'ljr
•45 May 
20%  Mai 
25 J ’ly 

107 J ’ ijr 
>75 May 
17 V  J ’ly 
•35 D ei 
66% P ly  
14 Mar 
6 1 4  Oct 

(113 N ot 
I V  J ’ ly 

1 4 4  Maj 
131 D ec

4 4  Jan 
16 V J’ly

6 4  J ’ ly
•40 J ’ne 
13 No* 
10% J ’ne 
54 4  Mur 

1% Dec 
11 Jan 
7434 Maj 

•70 J ’ ly 
33 J ’ly 
93 M ai 
22% J ’ly 

•60 May
80 J ’ly

3 4  J ’ ly 
I V  J ’ly 
5% Ja£

50 j ’ne 
7*4 J ’ne

57%  May 
88 Jan 

9 4  Sep
51 Mar 
43 Maj
52 4  J ’ne 

5 7g N oy
•60 Jan

4 J 'ly
131 Jan
70 J ’ly

127 
190 
163 
298 
145 
107 

95 
200 

23 
75 
28'. 

207 *, 
163

Jan
M ar
A p r
A p r
Jan
A p r
Jan
Dec
J ’n&
J’ n e
D ec
Jan
Fel>

2 3 3 4  M ar 
210 Jan. 

53 4  O ct 
65 O ct
64
99

106
195

Jan. 
Oct 
F e b  
Sep 

99% Jan  
178 A p r
101 Jan 
1 1 6 4  A p r 
1 5 0 4  Fel>

34 J an*
102 Jan 

29 M ar 
46 A p r

156 % Jan 
141 Ja a  
144% J an 

47% Jan 
110% Fel> 

4 4  J ’n© 
11834 Mar 
34 A p r
10 A u g  

250 Jan 
184 O ct

6434 J ’E&
90 Sep 

210 D eo 
534 Sep 

60 X o t  
9 0 4  N or  

1 4 1 4  A p r  
268 V N ov

11 D eo 
120 Sep

23 Fel> 
^7 V Nov 

5.4 D ec  
113% M ay 

86% Fel> 
32% J ’ly 
50 4  O ct 

1 1 3 4  F eb  
17 *a Jan 
98 4  Jan 
86 F e b  
98 Jan

8 V  Oct 
55 4  D ec 

118 F e b  
1145 Dec 

74 F eb 
l^ V  X ov

2 4  D ec 
1% J’ ly 

28 4  j  aL

49%  F e b  
•90 O ct 
J S % o c t  
42 O ct 

184 D ec 
900 D eo 

40 4  D eo 
■70 Jan 
8b 4  Jan
21 4  N ov
84 Feb 

122 M ar
3 4  Deo 

2 o 4  Sep 
140 D ec

7 V J a n  
29%  Jan

12 V Jan 
1 4  Jan

14 % Deo
22 4  Deo
85 Deo 

7 V F eb
23%  O ct

I I  < *9 Oct 
2% D eo

6t>% o c t  
151 D eo 
48 Jan.

2 ®8 Deo 
114 Jan 

9 V D e o  
3 % N o t  

18% N o t  
122 Jan 
20 V Deo 
78 F eb

I I I  F eb 
14% M ar 
66 Jan 
47 % Sep 
69% ja n

9 4  Mar 
2 V  D eo

13 4  O ct 
90 D eo

2% Dec
< B efore  pay ’ tofasaess’ ts called in  1907. *B id a n d a sk ed  p r ices . jJN ew stocK . t A s s ’ tpa id . J ax -righ ts . a S x -d iv . ofc rights. 6 E x  stock  dividend,
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BO STO N  STUCK K X O H 'U E  
WttKK k.NDl.NC> JULY 19

A m  B eil T elephon e 4 »___ 190S
A m  Teloi) & l e i  coil tr 43.1929 
A m  W rit Paper 1st s 15s g 1919 
A teli db N ebraska 1st 7a.. 1908 
A tcii Top <fc S Fe gen  g 4 s . .  1995

A d ju stm en t k 4*___ J ’ ly 1995
Stam ped ..1 ............J ’ ly  1995

B oston  K tect T,% ht 1st 6s. 1908
C onsol o s ............................1924

Boston L ow ell 4s ............19113
Boston tto M aln e4 's< ......... 1944
Boston T en um ai le t  3 4 s .  1947
Bur & M oR iV  ex  6 s ........... 1918

N on-exem pt 0 s . . . . , ..........1918
Sink ing iund 4 s ............... 1910

Butte <to Boston 1st 6s___ 1917
Cedar Kap & M o R  1st 7 s .1910

2d 7 s .....................................1909
Cent V erm t 1st g 4 s ..M a y l9 2 0  
0  B <fe Iow a DiV 1st os .1 919

Iow a IHV 1st 4 « ...... .........1919
D ebenture 6 s .................... 1913
D enver K xten  4 s . . . ........1922
N ebraska E x ten  4 s ........1927
B<& S W  s f 4 s ...................1921
Illinois D it  3 4 s ............... 1949,
Joint bonds See G t .Northern' 

C h lo .) o Ky tfc b lk  Y d s 5s .1915 
Coll trust re fu n d in g  g  4 s l9 4 0  

Ch M il <fc St P  D ub D  6 s .. 1920 
Cli M <fo St P  W l« V  ‘l iv  6sl920  
Chic <» N o  M ien 1st g u  5a .1931 
Chic & W  M ich Ken 6 s . . ..1921  
Concox'd & M ont oojis 4 s ..  1920 
Conn ifc Paas l i  lb t  g  4 8 ...1 9 4 3
C urrent R iver l e t  5*......... 1927
D e tG r  R a p«& W  1st 4 s . . .  1940' 
D om inion Coal le t  s t  5 s . .1940
F itch bu rg  f ls ........................ 1908

4 s .......................................... 1915:
4 s .......................................... 1927

F rem t Elk<fc M o V l s t  6 e ..l9 3 3
U nstam ped 1st Cs........... 1933

G t N or  C B & Q coll tr 4s 1921 
R eg istered  4s .....................1921

Price
F rid ay
J u ly  19

W eek's
Jianye or S s  
Last .sale ■

Bia Ask\Loic A
98 4 Sale 98 4  98 4  
80 >2 81 SO1* V 0 s 2

.....................W,-2  J ’ne ’o " ------

..................... 104 M ar’0 6 . . -•
90 4  97 hT!»S I )
88 .........1T87-VMay’ 07 . . .
85 .........  853t J ’ne '07 —

105

83 84

1 0 0 4 1 0 1 4u JJ

97 4  99 
.........100

9 134 Sale 
913b.........

110 Pel)’
101 S e p ’ 
114 Mar' 
1 1 2 ^ .Ia n ’
l()5»4 J ’l y ’
102 S o p ; 
9 9 ^  O ct !

100 J ’ne' 
1 2 3 1« N ov' 
I l l ' s  J ’ ly ' 
84 J ’l y ’ 

109 M ay’ 
9934 J ’ ne' 

1100 4  May’ 
97 7g J’ ue' 

102 7«, J ’ue' 
97 May' 
90 4 M ay’

101 101 
95 F e b ’07 

122 A p r ’06 
120 F e b ’05 

9 7 4  A p r ’07 
100 4  J ’ly  ’07 

99 M ar’07 
112U J a a ’03 
104 N ov ’oC 
8'J M ar’07 

100 Jan ’07 
98 A p r ’07 

103*8 A pt ’05 
100 May’07 
18434 N ov ’06 
140 Al>r'05 
y i 's  9 i 7s 
913s J ’l y ’ 07

Jiange 
fiince 

Januarn 1

1a>w  Jiigh  
! '6 l4 9S3* 
7 it 9 0 4  

TiS2 1183

‘;«3>4 iio i'v  
187*8 92 

8 5 3s 913j

IOo34 1071s

98*8 IOC1-. 
100411004 
9778 9 if3*

97 4  9 7 4  
9 0 4  91 *a

100 102 Hi 
94*2 95

97 4 1 0 0  
100 Vi 10 J

99 99

89 90 
100 100 
98 98

100 100

8 8 4  9 7 4  
9 0 78 96

i;t>.\ t»s*
BO STON ST( k ; K K XCH Vj K 

W rkk K n ,.in«  J uly  19

Illinois Steel deben 5s___ 1910
N on -con v ert  de ben 6 s . . .  1913 

la  FallscfcSioux C 'lst 7 s .. 1917 
K an C Clin & Spr 1st 5 s .. .1925 
Kan C Ft S & G ulf 1st 7 s .. 1908
K an C F t Scott cfc 31 6 s___1928
Kail C M & B gen 4 s ........... 1934

A ssented  incom e 5 s ........1934
Kan C cfc M R y  B r 1st 5sl9 2 9  
M aine Cent cons 1st 7 s . ..  1912

Cons 1st 4 s ........................1912
Maru H o u g h & O n t is t  68.1925 
M exican  Central cons 4 s .. 191]

Is tco n s  in o 3 s ........... Jan 1939
2d cons m e 3s........... Jan 1939

Mich. T e le p ls t  5 s .................1917
M inne G en K lee con  g 5a 1929
N ew  E n g  Cot Yarn o s ___ 1929
N ew  E n g  T eleph  6 s ........... 1908

5 s .......................................... 1915
5s............................................1916

N ew  E n gland con s  g  5 s ... 1945
B oston  Term  1st 4 s ........1939

N Y N H & H  con  deb 3**8195(5
Old C olony scold 4 s ............. 1924
O reg B y  & N av  con g 4 s . . 1946
O reg Sli L in e  1st g  6s ........1922
Repub V a lley  1st a t 6 s . . .  1919 
liu tl*n d  1st con  gen  4 ̂ s .  1941 

Rutland-Canadian 1st 4 s l9 4 9  
Savannah E iec 1st cons 5s. 1952
Beattie E lec  1st g  5a......... 1930
T erro  H aute K lee u 5 s___ 1929
X orrington  1st g 5 s . . . J . . . 1918 
U nion P ac R R & lg r g 4 s . l 9 4 7

1st lien  con v  4a.................1911
U nitea F ru it co n v  gen  5s. 1911 
U S8t&el C orp 10-60 y r  5s. 1963 
W est E nd Street R y  4b. .  ..191 5

G old 4*2«..............................1914
G ola  deD enture4e........... 1910
G old 4e ................................. 1917

W estern  Teleph & T e l 5s. 1932 
W isoon sin  Cent 1st gen  4sl949  
"W isconsin V a lley  1st 7 s ..1909

t r ie r
F rid a y  
Jul.,I 1.9

i II aelc-s 
j />’a,a'je or

J-J
A-O!
A-O
A-O
J-D,
M-N I
M- SI
M-S
A-O I
A-O
A-O
A-O
J -J
J ’ly
J ’ly
j -  j
j - j
F-A
A-O
A-O
A-O
J -J
A-O
J-J
F-A
J-D
F-A
J -J
J -J
J-J
J -J
F-A
J-J
M-S
J -J
M-N
M-S
M-N
F-A
M-S
M-N
F-A
J-J
J -J
J -J

98 >2 99

113 
94

80 Hj 82

98 Sale

J.mo
98  ̂

t j;8 76

"vis 4
102 4  
J15 
94 Hi 
it 2
99

113S8 
101 l4 
118 

78 
26 *2 
1734

//lylt
J ’ly  *“ 7 
J ’ ly Oi 
N ov ’v'i 
May’07 
N ov ’ 06 
J ’ l v ’ 07 
D e c ’O'! 
M ar’07 
May’07 
N ov ’06 
Sep ’05 
AI «v ’04 
J ’ne'(i7 
n<;t ’OH 
A u g ’05

102 A u g ’ 04 
96 97 h 

100 M ar’07 
100 's J a n ’07

9 i  98 
1 0 1 4  Sep ’06 
V1027b Jan ’ o8 
m i '<8 M ar’06 
102 M ay’07 
107 '2 N ov ’ 05 
102 Mai ’02 
9 8 ^  M ay’06 

10 1 4  J ’ly  ’07 
97 A p r ’07 
9 9 4  N ov ’06 
9 9 :<s 9 9 'S. 

115018 A p r ’06 
111 J’ly  ’ 07 
H9534 J ’ l y ’07 
100 ‘a Jan '07 
1 0 l34 A p r ’07 
102*s Jan '06 

99 4 May’ 07 
90 J ’l y ’07 

H 944 Sep ’05 
109c8 A u g ’ 05

j 98 
l ’u ’

« 7 /m A 
i 98 4 '''s l2 

98 lo o '4!

98 U 

120”

99 101

96 100 4  
99 4  100 

100 4 1 0 0  4

98 106*4

1 0 1 4 1 0 5  
97 97

100°81J102
107 1 1234 

94 V99 
100 4 1 0 0 4  
101*4 102

” 9 9 4  i ’0 0 4
90 99

N ote—JJuycr p*ys accrued  in terest in add ition  to Uie purtttmeo price for all B oston  Bonds. 'N o  price  F r id a y ; latest bid and asked. U Flat price.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
Share Price*—Not Per Centum Price*

Saturday  
J u ly  13.

* l ‘i

* 4 8 4  48*4
*37 4  37 4  
* 9 a8 9 ^

♦8
86
63

1
61

*4 0
•84
2 2 4

8 4  
87 
63 4 

1
0l«6 
41 

8 4  
23

517xe S23ie 
* 3 9 34 4 0 4  
* 3 9 34 40  
*58 6 8 4  

9 1 4  9134

M onday  
J u ly  15

‘ 12

49 49 
37 4  3 7 34 

9a& 9 ^
' ........... 23

7 4  7 4
87 4  SS\
6 3 4  64 4

613b 6178 
40 4  40 “-j 
86io 8Bie 
2 3 4  2 3 h. 

* 5 1 4  52 
*40 
* 3 » 78 
68 58 *2 
91=8 92

40 4

Tuesday
J u ly  16

89 89

►12 1234

* 4 8 4  4,3*4 
37 4  37 4 

9 4  9 4

*7*4
86
63

1

•23
8 4  

88 
63 4  

1
6 1 4  6 1 3s
4 0 4  4 0 4  

8 4  8 4
23®b 233s
5 1 4  5 1 4

*40 40 4
*397& 40 s.

58 58
9 1 4  91*4

Wednesday 
J u ly  17

*89

T h ursd ay  
J u ly  18

fiYidav
J u ly  19

1 2 4  12*8

4 8 4  48*4' 
3 0 4  8" 4  

9 95i 6

*85
63

23 
8 4  

88 
61

6134 01 
* 4 0 4  41 

8 Bis
22®8 23 4  

51716 52 4  
*40 4 0 4  
•39*4 40 4 
5S 58 
9 1 4  9 1 4

90 90

1 2\  13

* 4 8 4  48
*36 4  37 

*9-4 9 4

*75 80
‘ 89 4  90
>13 15
►27 30
13 13

*734
87
63

23 
8 4  

87 
63 34

C14  6 158 
40 40 
8 s18 8516 
224 22 

617is  5 1 4  
*41 4 1 4
•39s* _____

58 58 
9 1 4  9134

4 8 4
3034
* 9 4
*4

*2 0 4  
.734 
86 
63 4 

* 7s 
6L34 

*40 4  
8 4 

22*8 
5 1^  
40^4 

*39 >4 
58 
91 

*26

4 S 4
36*4

9 4  
6

22 4  
8 4

87 4 
04 

1 4  
62i16 
41 

8 \
23 
52 4
40-'4
40 4  
68 
9 1 4  
80

A C T IV E  S T O C K S
( F or B on ds and Inactive  

Stocks see below )

B a ltim ttre
Con. Gas El. L. &  P ow . 100

D o p re f.....................100
N orthern  C en tra l.......... 50
seaboard  (new).________ 100

Do 2d p re f............. 100
United R y  & E le c tr ic .. 50

P h ila d e lp h ia
A m erican R a ilw a ys___  50
Cambria S te e l ................. 50
E lectric  Co of A m erica  10
Gen Aeplialt tr c t u ___ 100

D o pref tr  c t f e ___100
Lake Superior C orp___ 100
DeJixgU C & N a v  tr  ctfs. 5 0
Deblglx V a lle y ................. 50
M areden C o...................... 100
PetmBylvania R R .........  50
BliilaJelp’aCo (P itteb ). 50 
Phil*(lelphia E lec tr ic t . 25 
PlxllA R apid T ra n s it? . .  50
R e a d in g ............................ 50

D o le t  p re f .............  50
D o 2 d p ie t . .............  50

U nion T r a c io n ...............  50
United Gaa Im p t............ 50
W elsb ad i C o ...................100

Sales 
ot the 
Week 

Shares

195

'675

88
633

1,135

22
S7o

1.0x4
200

2,146
2"

76i>
2,810

43,763
20

266
2,264

Jiange lo r  Year
1907

33 4  Jan 15 
80 May 2 9 
86 M ar 14 
13 J ’ly  8 
28 J ’ne27 
10 4 M a r l2

4 8 4  J ’ne20 
32\  M arl4  

8 78 M ar2l 
4 May 18 

19 May 21 
634 May^O 

78 M arl4  
67 M ar 14 

1 A p r 6 
58 4  Mar25 
3 9 4  J ’n c l l  

7 4  M a rl*  
15 4  Mar27 
4534 Mar2J 
40 May24 
39 J ’ne 5 
53 Mar 14 
80 4 M arl 4 
25 May2A

H ighest

35 Jan 9 
85 Jan 10 
97 Jan 26 
2 3 4  Jail 7 
48 Jan 7 
15 J ’ne27

51 Jan 2 
47 4  Jan 24 
11 ’4  Jan 14

8 Jau 25 
36 Jan 25 
16 J an 8

103 Jan 7 
7a 7eJan  5 

2 4  J an 7 
70*iie Jan 8 

48 -*Jan  4
9 Apr 4 

§ 2 6 4  May 6
6 9 4  J -n  7 
45% Jan 14 
47 Jan 14 
6038 Jan 22 
9 6 4 Jan 6 
30 Feb 18

Range tor  P revious  
Year (1 9 0 6 )

Lowest H ighest

3 5 4  Dec 
80 Oct 
97 J ’ly 
2 -I D ec 
48 Deo 
13 Dep

5 0 ’4 Sep 
3034 Jan 
11 Maj 

6 Nov 
31 D ec 
1 4 4  Nov 

100 D ec 
65 May 
I7le Oct 

61*8 J 'ly  
47 A pr 

6 4  D ec 
c l 9 4  Dec 

5 6 4  May 
436 Apr 
44 7s May 
5 8 4  Dec 

1J814  Slay 
26 D ec

41 J ’ne
90 J’ne 

1114 D ec 
32 Jan 
62 4  Jan 
19 Jan

54 Jan 
3 9 4  N ov 
1 2 78 N ov 
14 Jan 
48 Jan 
23*4 Jan 

118 Jan 
86 J ’ne 

3 l i io Jan 
73Hia Jan 
a54*-jM ar 

93i8 Oct 
{3 1 4  Jan 

83 Jan 
471Bi6 Jan 

51 Jan 
65 Aug 

101 Feb 
32 AT nr

P H I L A D E L P H I A
lim ctlv u  S t « c lw

Allegheny Val p re f___50
A m erican  Cenxont........50
A m er P ipe  M fg ......... 100
B ell T e lep h on e ............. 60
Cambria I r o n .................50
C entral Coal <fc Ooke.lOO 
C o u s o lT ra o o f  N J .. .1 0 0  
D iam ond State S te e l..10

P r e fe r re d .....................10
E aston  Con E lectric  b.50 
E leo  Storage B a tt . .. .i0 0 !

P re fe rre d ...................100:
F t  W ayne <fcW V ........lo o ;
G en n a n t 'O ^  P a se ........60
Indianapolis 8 t ........... 100
Indiana U nion T r — 100 
In su ran ce  Co o f N  A . .  10 
In ter  Sin P ow  & Clieru.50 
K eyston e Telephone ..5 0

P re fe r re d .................... 60
K ey  stono W atch Case. 1(H)
L it B ro th ers ..................10
L ittle  S ch u y lk ill........... 60
M inehill & Schuyl H ..5 0  
N  H aven  I r o n *  S tee l.6
N orthern  C entral......... 60
W orth P en n sy lva n ia ..60
P en nsylvan ia  Salt........50
Pen n sylvan ia  S te e l ..100

P re fe r re d .........  100
Phlla Co (P itt*) p r e f .. .50  
Plxll G e rm a n *  N orris . 50
Phila T ra ction ......... . . .5 0
R ailw ays G e n e ra l...]  10 
8usqu en Iron  & Steel. 6
T idew ater S teel........... 10

P re fe r re d ............. , . . .1 0
T onopah M in in g  o f N e v l
U nion  T r  of I n d . ........100
U nit (Ml N  J R R  <fc 0 . .1 0 0  
U n it  T rac P itte p r e f . .50 
W arw ick  IroB  A  b t< «l. 10 
W est  J er«ey  <fc Bea Sh.60 
W estm oreland 0 —.1.,..C 0 
W ilk es  Gas A  E leo ..lO ()

62
4 6 4

21

1 5 4

90
100

44
151

94

62 4

21 4

1 6 4

* 2 4

45
’9 4 '^

1330 

*8 4

PH I I^AD ELPU I A B id

Bonds
A1 V al E  e r t  7s 1910 A-O 
A lt& L V E le c  » 4 6 ’33.F-A  
A n iB y s c o e v o s  1911.J-D  
A tl C ity le t  5s g ’ 1 9 .M-N 
Balls T er le t  5s 1926.J-D 
B erg& E B rw  le t6 6 '2 1  J-J 
B ethle Steel 6s 1998-Q-F 
Choc & M e 1st 5s 1949 J J  
C h O k & G g e n  5 s ’ 19 J-J 
Col St R y  1st con  5s 1932 
C o n T ra o o fN  J 1st 6 s .*83 
E & A  1st M 5s 1920 M -N 
E lec &  P eo  T r  stk  tr  Ctfs 
Eq II G a e -L l6 tg 5 s  192S 
H  <fc B  T op  con  5s '25 A-O  
Indianapolis R y 4*. 1933 
In tersta te  4s 1943 ..F -A  
Lelxi«h N av  4 4 s  ’ 14 .Q-J

R R s  4s g ........1 91 4 .Q-F
G e n M 4 4 e f f .1 9 2 4 .q -F  

Loh V  C l e t  5s g  ’33. . J J  
Leh V  ext 4« le t  1948.J-D

2d 7s 1910.................M-S.
Coneol 6« 1923____ J-D
A n n a ity  Oe............... J -D
G en cons 4* 2 0 0 3 .U -N  

Leh V  Tran con  4 s ’3>J-D 
N ew  Con Ga* 5» 1948 J -D 
N ew ark  Pass oon 5e 1930 
N Y  P b  <& N o  le t  4 s ’ 39 J-J 

In com e 4s 1 9 3 * .. .M -N  
NoOhioTrjuc c-on5s’ lS J -J  
Pen n  gen  Se r 1 9 1 0 ..V a r  

Coneol 5s r  1 9 1 9 .. .V a r  
Penn & M d Steel con  ft*. 
Pa & N Y  Can 6s ’ 39.A-O

Con 4s 1939............. 1 - 0
P en n  Steel l* t  t s  •11 M -N  
P eop le ’# T r  tr  « r rt»  4 e ’ 4 y  
P Co 1s t *  oo ltx  6«**9 U.-0 

OonJk cu ltr  6s l# 5 H t - *  
Plul taec gold txrut cetn.

T rn »t  cartilis 4 « ...............
P 4 K W U  5 g ’20. A-O 

Gen M 4 e g l9 2 0 . .A & 0

97

101
i‘0'3’

95 \
105
106

1084

9 4 4
66

106

99 7(
68

102

A sk

1084
98
98

i 17 4

82 4 
6 5 4

9 6 4

97 
104 4

9 8 4
100

69

P H IL A D E L P H IA
Ph & R ead 2d 5s ’ 33 .A -0 ,

Con M 7» 1911____ J-D
Con M 6s g  1 9 1 1 .. ..J-D  
E x  Im p  M  4s g  ’4 7 .A-O 
T erm inal 5s g  194 1 .Q-F 

P  W  & B col tr 4e ’21 . J-J 
P ortland R y  1st 6s 1930. 
R och  Ry<fe L e o n  5 s ’ 64J-J 
U T ra c In d  gen  5s '19 .J -J  
U n R ys T r  cU s 4s’ 4»J<&J 
U nited R y s  In v  1st co ll tr

s f  4s 1926 .................M -N
U T rac P it  geu  5s ’97 J J  
W elsb ach  s f  6s 1930. J-D  
W lks-B  G<feE coix5s’55J-J 

BALTIMORE 
I n a c t iv e  S to c k s  

A la  Con* Coal<fe Iron . 100
P r e f ..............................100

Atlanta<fc C h arlotte.. 100 
AU an Coast L in e  R R . 100 
A tlan  Oo*fitL (C onn) 100
Canton C o.....................100
Cons Cot D uck C o r p . . .50

P r e fe r re d .................... 60
Georgia, Sou <fc F la ...  100

1st p re f ...................... 100
2d p re f........................100

G-B-S B rew in g ........... 100
Bunds

A naoostia  & P ot 5 s...........
A t l  & C h  le t  7 ...1 9 0 7  J J  
A tla n  c  L  R R 4 sl9 5 2 M -S  
A t l  Coast L (C t)ctfs  5s J-D

Ctf# o f in aebt 4 e ___ J-J
5-20 y r  4e 1925......... J J

B a ltC P a ss  l s t 5 s ’ l l  M -N 
B a lt Fuixdg 5 s .1916 M -N 
^ E x c l ia n g e 3 4 s  1980 J-J 
B a lt & P  la t  0s m 1 ’11 A-O 
B alt T ra c  1st 5s. . ’ 29 M -N 

N o  li&lt D iv  5s 1942 J-D  
C©nt’ lR y o o n 5 s l9 3 2  M -N 

E x t &  Im p 5S.1932 M -S 
Clxas C ity R y 1st 5s ’23 J-J

B id  A sk

105

10034
117

98

'8 2 4

75
145

9 7 4

*87”
9*4

2 9 4  
21 
a 2

994
94 4  

1 0 2 4
78
7*

1 0 1 4
108

'9 6 '

108
108
107
100

106

100
97
83

7 6 4

m

100

95
105
80
80

1 0 2 4
109
100
98

109
110 
109 
105

BALTIMORE
Chas R y G &  E l 6s ’09 M-S 
Chari C <& A  ext 5 s . ’09 J -J

2d 7s .................1910 A-O
City & Sub 1st 6 e .. ’ 22 JOD 
C lty&  S u b (W a s )is t6 s ’48 
Coal &  I  R y  le t  5 s ’ 20F-A  
C o l& G m v  l s t 6 s . l9 1 6 J J  
Consol Gas 6 * ...1 9 1 0  J-D

5 s....................... 1939 J J )
Ga<S> A la  1st oon 5e ’46 J-J 
Ga Car < & N ls t6 s g ’2 9 J J  
G eorgia P  1st 6 e . . . ’ 22 J J  
G a8o *  F U  1st 5s 1945J J  
G-B-S B rew  3-4S 1951M -S 

2d incom e 5s 1951 M -N  
K n ox v T ra c  1st 6e ’ 28A ^) 
Lake It E l 1st gu 5 s ’42M -S 
M em phis St 1st 5s ’4S J J  
M etst(W ash )l* t58 ’25F  A 
M t V er Cot Duck. 1st 6s. 
N ptN & O  P  le t  5e’ 38 MOS

G eneral 6s___1941 M-S
N orfolk  St 1st 5* ’4 * . .  J  J  
N orth Cent 4 4 e  1925 A-O

Series A  5s 1926-----J J
Series B  5* 1926___ J J

Pitt U n T rac 5s 1997. J J  
Poto V a l la t  5b 1941. .J J  
Bav Fl»4b W e 6 t5 s ’34 A-O 
Seaboard A  L  4s I960  A-O 
Seab A  Roan 5s 192 6 .J J  
South B ound le t  6rf..A.O  
UE1 L .6P  l e t4 4 e '2 9  M-N 
Un R y &  E l 1st i s  ’49 M-S

Incom e 46194*9........J-D
F u n din g  5s 193 6 .. .J -D  

V irgin ia  M idland— 
adeoriea  6« 1 9 1 1 .. .M-S 
3d series 6* 1 9 1 6 ..M -S 
4th  ser 3-4-5* 1W21.M-C 
5th serloe 6e 1926.

Va (State) I s  n e w 'M .J J  
Fund delrt 2-3s 1891 .J-J 

W est N  C 00a  <$31914 J-J 
W es V a  Ci&P lB tC g’ l l  J J  
W il <fc W eld 5 s - .1 9 3 5 .J J

B id  A sk

8534
58*4
79*4

105
106 
107 
107

89
89

105
10 2 34
1 0 9 4

90 95
106 ......
105 ......
1 0 6 4 i0 8
102 1 0 2 4 ,
102 103
109 112
102 4 103
107 108
102 4 103
103 103 4
110 114
1057s 1 0 6 4

6 3 4 5 4 4
22 4 23

103 4 105
107

1 0 8 4 i.09 4
79 .........

i 0 5 " i i o '*
106
110 __
110
100 107 4
108 110
105

70 '7 0  4
100
105

88 89
86 
54 
80 4

108
91
91

109
103,
U S*3

1 B id  and asfc&d prices; no sales on tliia clay. \ E x-rights. B |7.50 paid, t $15 paid, t  $10 paid, i  $35 paid, a Xtooe.pts. b $25 paid. c $30 paid.
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Volume ot Business at Stock Exchanges
T K A N S A C T IO X S  A T  T H E  J)1SW Y O H K  ST O C K  E X C H A N G J i 

D A IL Y , W E E K L Y  A N D  Y E A R L Y ’

Week ending  
J u ly  19 

lbU ?

S

Shares

ocks 

P a r value
R ailroad  <tc 

Bonds
State

B onds
D S 

Bonds

Saturoay .............
M o n d a y ...............
T u esd a y ...............
W ednesday_____
T h ursday.............
F r id a y ..................

T o ta l_________

242,579
649.737 
476.309 
£75,781
429.738 
536,213

$21,177,900 
47.651,200 
43,050.900 
62.458,100 
40,178,800 
47 ,43s,050

$519,000
777.500
953.500
841.500 
676,000

1,017,000

#57,000
103,000

57,000
94,600
72.500
68.500

$ M 0 0
10,000

2.810,357 $251,954,950 *4,784,500 $452,500 $16,500

Sales at 
JSeto Y ork Stock 

Jixchange

W eek ending J u ly  19 Jan u ary  1 to J u ly  19

1907 1906 1907 1906

Stocks—N o. shares 2.810,357 
$251,954?,950 

$7,60u

$10,500
452,500

4,784,500

2,322,421
$252,133,100

$23,500

$30,000
675,000

6,333,500

124,880.744
$10,622,585,535

«sl92,300'

$474,800
29,298,400

222,761,800

158,083.197
$14,008,017,800

$330,600

$1,260,000 
48,934,150 

368,445.800

B ank shares, pa r ..
BONDS

G overn m en t bond*
State b on d s............
R R . axulmis. bonds

T ota l bonds___ $5,253,500 *7,02S,500 $252,534,500 $418,639,951)

D A I L Y  T R A N S A C T IO N S  A T  THJ5 BO STON  A N D  P H I L A D E L P H I A
K X C H A N G E S

Week ending  
J u ly  19  

1*07

Boston P h ila d e lp h ia

Listed
s/wire*

Unlisted
shares

B ond
sales

Listed
shares

Unlisted
shares

B on d
sales

Saturday 
M o iid a y .........

7,324
17,075
18,064
21,070
13,393
15,696

6,037
15,386
10.263
10,333
10 ,i8 8

7,727

46",000 
1,000 
6,000

24.000
62.000

6,086
14,950

8,139
15,448

6,443
9,972

1,877 
4,24 7 
2,915 

10,217 
3,910 
3,861

$14,000
15,600
29,000
21,300

9,200
21,100

W e d n e s d a y ..
Thursaajr........
F r id a y ............

T ota l........... 92,622 60,234 $98,000 61,038 27.027 *110,200

Outside Securities
A W eekly R eview  o f  Outside M arket w ill  be found  on a p reen iln g  pa.ae.

S tr e e t  R a ilw a y s
NEW YORK CITY 

B leeck S t& F u lF  stk 100 
1 jl8 tm ort4 8  1950 ..J-J 

flB ’y  <fe 7 tli A v e  stk ._10o 
1i2d m ort 58 1914 ...J -J  
Con os 1943 See Stock 

8 ’w ay Burl' la t  5s gu  1924 
IJCent’ l Crosst’n s tk ..  100 

H ist M 0s 1922 ...M -N  
C e n P k N & E R s tk .lO O  
Chr’ t ’r  <fc 10th St stk 100 
!ol«fc 9th A r e  5s See Stock 

D ry D E B *  f i 
ll 1st golil 5s 1 9 3 2 ...J -D  
1|Scrip Ko 101,1 w A68 1914 . . . .F -A  

E ighth A v en u e  s tk .. 100
1i Scrip 6s 1 9 1 4 ___ F-A

1] 42d & Gr St F ’y  s tk . .  100 
42(1 St M & St N A V ..100  

I jls tm o rt  6s 1910 .M -S 
1]2d incom e 6s 1915 J-J 

In ter-M et—See S tock  E x  
L e x  A t  &  P a r  F  os See St 
M etrop o l S treet B y . 100 
N inth  A v en u e  s to ck .100 
S econd  A v »n u e  stocklOO 

H ist m ort 5s 1909 M-N 
C onsol 5s 1 9 4 8 .. ..  F-A 

IJSixtli A v en u e  stock  100 
Sou B ou lev  6s 1 94 5 ..J-J 
So F er 1st 6s 1 91 9 ...A -O  
T h ird  A v en u e  See Stock 

T a rry  W P  &  M 5s 1928 
Y k ersS tR R  5s 1946A -0 

28th & 29th Sts 1st 5s ’ 96 
U Tw enty-Th’d St stk 100 
U nion B y  ls t5 s  1942 F-A 

W estch est 1st 6s ’ 43 J -J 
B a o o t u s  

A tlan  A v e  6s 1 9 0 9 ..A -O
Con 6s g 1931..........A-O

B B  & W  £  5s 1 9 3 3 ..A -O  
B rook lyn  Oity stock . . .1 0  

Con 5s See Stook E xch  
B kln  C rosstn 6s 1908. J-J 
B k n  H gts  1st 5s 1941 A -0  
B k ln  Q C o & S u b  See Stk 
B k lyn  Bap Tran See Stk
U Coney Is. <fe B k lyn  . .1 0 0  

1st cons g  4s 1 9 4 8 ..J-J 
BrkCdfe N  5s 1939.J-J 

Gr’ pt & L orlm er St 1st 6s 
K in gs  C.EI—4s See Stock
N assau E lec p re f........100

5s 1944__ . . . . . ____ A -0
1st 4s 1951............See St

N  W b ’ g  <fc F la t 1 at ex  4 k s  
S teinw ay 1st 6s 1922.J-J 

OTBEi: CITIES 
Buffalo Street R y—

1st consol 5s 1 9 3 1 ..F -A
D eb 6s 1917............. A .O

Chicago C ity R y See C 
Oolunibus (O) St R y . . l0 0

P re fe r re d ...................100
Coltun R y  con 5s See Ph 

C rosst’ wn 1st 5s ’33. J-D  
G rand R apids R y . . . . l 0 0

P re fe rre d ...................100
Lake St (Chic) E l See C 
1'Louisv 3t 5s 1930..J<ftJ 
L yn n&  B os 1st 5s ’ 24 .J-D  
UNew Orl B ye & Lgt. 100

H P re fe rre d ...............100
IJGen M g  4 k s  '35 See 

N ortli Chic S treet See C 
P u b  Serv Corp of N  J100 

T r  ctfs  2%  to 6%  perpet 
CoH 5s g  notes ’09 M -N  
N orth  J ersey St R y  100

1st 4s 1948......... M -N
Cons T rac o f N  J . . .1 0 0

1st 5s 1933........... J-D
N ew ’k  P as R y  5 s ’ 30J-J 
Rapid T ran  St R y . . l0 0  

1st 5s 1921............A-O

B id Ask

25 28
80 85

200 220
100 104

E xch list
100 105
230 •270
108 115
160 165
130 150

E xch list

97 101
90 95

300 350
98 105

340 390
65 76

i  99 102
65 76

cha’ ge list
k E x c list

86 92
140 160
150 170

?100 102
3102 108

140 160
?100 104
4100 103
E x ch list

i  95 100
5 95 100
4100 103

315 360
4100 106
4 97 103

i  98
4102

95
194 200"

list
99
90

Excli list
E xch list
100 150

88 92
l o t
102

E x ch list
65 75

104
k E x t h list

99 . . .
4105 110

4105 107k
4104 ......
hicago list

97 100
105 109

ila list 
4100 105

68 63
79 83

hicago
4104k

list
105 k

4102 103
20 2 0 k
65 k 65 3i

Stk E x  list
h icago list

93 96
66 67

i 98 k 9 4 k
40 50

i  69 70
71 73

{ 1 0 2 k 103 4
4105 107

235
4105

S tr e e t  R a ilw a y s
P u b Serv Corp N  J (C on)  

J  C H ob& P aterson lO O
4s g  1949 .............M-N

So J  Gas E l & T rac 100
G u g  5s 1953........M-S

N o H u d  Co R y  6s’ 14J-J
6s 1928.................... J-J
E x t  os 1 9 2 4 ........M-N

..Pat City con  6s ’ 31. J-D
2d 6s -----1914 opt A -0

So Side E l (C hic) See C 
Syracuse Rap T r os 1946 
T ren t P  & H  5s 1943J-D 
U nited R y s  of S tL —

Com v ot tr c t f s ........100
U P re ferred .................100
G en 4s 1934___ See Stk

U m tR ysS an F ran  <S’eeStk' 
W ash R y  <fc E l C o . . ..1 0 0

P re fe rre d ...................100
4s 1 9 5 1 ...........•.......... J-D

Ti W est C hicago S t ___ 100
U C ong 5s 1 9 3 6 .. ..M -N

G a s  S e cu r it ie s
NEW YOBK 

Cent U n  Gas 5s g ’27.J& J
Con Gas (N  Y ) ........See 8 t
HMutuai G a s ...............100
N ew  Am sterdam  Gas— 

1st consol 5s 1 9 4 8 ..J-J 
NY’ i&ERGas 1st 5s ’44J-J

C onsol 6s 1945..........J-J
N  Y &  R ichm ond Gas. 100 
N or  U n  1st 5s 192 7 .M -N 
IfStandard Gas com  ..1 0 0

llP re fe r r e d ............... 100
1st 5s 1930............. M-N

OTHKK CITIES
A m er L igh t & T ra ct . 100

P re fe rred ...................100
B ay State G a s ............... 50
B ingham ton Gas os 1938 
B rook lyn  U nion Gas deb 

6s 1909 con v  ’0 7 . . . M-S 
Buffalo City Gas stocklOO 

1st os 1947 See S tock  
Con Gas o f N  J 5s ’36 J-J 
Consum ers’ L  H  & P ow —

6s 1938........................J-D
Elizabeth G a sL t C o .. 100 
E ssex  <fc H udson Gas 100 
F ort W ayne 6s 192o..J -J  
G a s *  E l Bergfen C o .. 100 
II G r Rap G 1st 5s ’ 15 F-A
H udson Co G as........... 100
Indiana N at & 111 Gas—

1st 6s 1908............. M-N
Indianapolis G as..........50

1st g  5s 1952........... A-O
Jackson  Gas 5s g  ’3 7 .A -0
K ansas C ity G as..........100
II L aclede G as............... 100

II P r e fe r r e d ............... 100
La iay ’ eG a s ls t6 8 ’ 24.M .N  
L og cfcW a b V lst6 s ’25.J-D  
M adison Gas 6s 1926A -O  
N ew ark  Gas 6s 194 4 .Q-J 
N ew ark  Consol G a s ..100

11 Con g  os 194 8 ........J-D
N o H udson  L  H  <& P ow

os 1 9 3 8 ...................... A-O
1i O & Ind C N at & 111. 100

1st 6s 1926............... J-D
Pat <fc Pas Gas & EleolOO 

II Con g  6s 1 9 4 9 . . . .M -8 
St Josepn  Gas 5s 1937. J-J

E le c tr ic  C om p a n ies
C h icago E d ison  Co See C 
1|KingsCo E lL ^ P C o  100 
N arragan (P rov ) E l Co 50 
N  Y  &  Q E l L& Pow C olO O

P re fe r re d ...................100
U n ited E lectric  of N  J 100 

4s 1949 ...................... J-D

B id A sk

35
i 67 69

114 116
4 93 98
4106 ......
4102
4100 102
4115
4100
hicago list
4101 103
4100 102

31 34
69 69 k

E x ch list
E x ch list

36 k 3 7 k
7 6 k 78
81 8134
80 33

.......... 76

4 95 100
k E x c h list

160 176

4 90 93
4 98 103
4 95 102

33 36
4 95 100

80 ......
100

4100 i ’o e "

100 102
90 92

k
4 90 100

115 125
6 7 k

E x ch list
4 89 92

§102
275
117 i'2'6 "

40 44
50 56

4 95 100
10a 109

10 20
50 58

4 90 98
4 94 99

50
...... " 94"

90
40 " 4 5 "
2» 35

4103 108
4128 131

90 91
105 105 k

4102

" 2 2 " "2 8 “
65 70

4100 103
t  60 8 5

hicago list
120 123

f 95 98
...... 50
...... 75

40 70
}  68 69 k

T c le j jr  dt T e lep h on e  
IjAm er T e ieg d i Cable 100 
liCentral & So A m er . 100 
Com m er U n  T e l(N  Y ).2 o  
Emp & B ay State T e l 100
F ra n k lin ........................100
II G old *  S t o c k ........... 100
H udson R iver Teleph 100 
TIN Y & N  J  T e le p h ...  100 
1| N orthw estern  T e leg . 50
P acific & A tla n tic____ 25
^Southern <fc A tlancio 25

F e r r y  C o m p a n ie s
B rooklyn  F erry  stocklOO 

B<fc N Y  1st 6s 19.11. J-J 
N Y  & E R  F erry  stk .1 00

1st 5s 1922............. M-N
N  Y & H ob  con  5s ’46. J-D  

H ob  F y  1st 5s 1946 M-N 
N  Y<fe N  J 2d 5s 1946. J-J 
10th & 23d Sts F erry  100 

1st m ort 5s 1 9 1 9 ...J -D  
IJUniou F erry  stock  .100 

111st os  1920 ............M-N
S h o r t  T e r m  N o te s

A m  C i?  ser A  4s *11.M -S 
Ser B 4s M c li lo  ’ 12 .M-S 

A m  T el & T el g  5s ’ 10 J -J  
A tlan  Coast L  6s ’ IO.M-.h 
i-iulTRoch&P g 4 k s ’ 09F- A 
C entC ross’ n g u 5 s ’09M-N 
d i e s  &  Ohio tis J ’e 28 ’0 »

6s, J u ly  1, 1 91 0 ..............
Cliic & A lt  5 s l 9 1 2 . . .  J -J  
Oil R  I  &  P ac 4 k s ’08A -O  
Clue <fc W  In d  5s ’ 10 Fi&A 
Cin H am  <& D 4*2S’08 .M -S  

C C &  St L  5s, Ju n e ’ 11
E rie  6s, A p r  8 1 9 0 8 .........
In terb  R  T g 4 s  1908 Wl-N

6s M ch  1 9 1 0 ............. M-S
K a n C S o  g 5 s  A p r ’12 J -J  
L a ck S tee ig S s  1909 ..M -S

6s g  1910.................... M-S
Lake Sh &  M So 5s’ 10 F-A 
L ou  & N ash  g  5s ’ 1 0 .M-S 
M ich  Cent 5s 1910 . . .  F-A 
M m n < & S tL g 5 s ’ l l . .  F-A 
M o Pac 5s F eb  10 ’08. F-A 
N a to fM e x  5 s ’07.0pt A -O  
N  Y  Cent 6s 1 9 1 0 .. ..  F-A 
P en n  Co g u 4 k s  1907M-N 
P a R R  6s M ar 15 ’ 10.M-S 
g t  L  M  So’east 4 k s ’09 J -D 
S t L & S F  g 4  >9 ’0 8 . . .  J -D  
South ’n  c o lltr  6s ’09 . A -0  
South R y  g  5s 1910 .. F-A 
T idew ater Con Co 6 sl9 0 9  
U  S R u b b e r g 5 s ’08 ..M -S  
W abash 5s, M ay 10 1909 
W estin gh  E1& M 6S.1W10 
W h eel’K &  L  E  5s ’08-F -A

R a ilr o a d
Chic P eo  & St L  p ref. 100

D eposited  stock ..............
U ndeposited s to ck ........
P rior lien  g 4 k s ’ 30M & S 
Con m tg  g  5s 1930. J&J
In com e 5s 1930...............

Chic S ubw ay.................100
Ft W  <fe D en Cy s td .. l0 0  
G reat N orthen Ore See 
N  Y  N  H  <fc H artford— 

Con deb 3 ^ 8 1 9 5 6 . J& J  
N orth ’n  Securities Stubs
P itts  B ess <fc L  E ..........50

P re fe rre d .....................50
HRailroad Securities Co.- 

I ll.C .stk.tr. c fs .se r .A ’62 
Seaboard Com pany—

1st pre ferred ........... 100
Com &  2d pref.See Balt 

Seaboard A ir  L in e —
Coll 5s ext M ay ’ 11 .M -S

In d u str ia l a n d  lU iscel
A hm eek M in in g .......... 26
A llia n ce  R ea lty ..........100
A llis  Chalmers Co 1st m 

s f  os ’ 36 opt ’ 1 6 .. J -J
A m erican  B o o k ..........100
A m erican  B rass......... l o o
IJAmerican Can See Stoc 
A m erican  C hicle C o ..100

P re fe rre d ...................100
Am G raphopho c o m ..100

P r e fe r re d .................100
A m er H ardw a re......... 100
A m  M a ltin g6 s  1914.J-D  
A m er P ress A sso c ’n.lOO 
A m  Soda F ou n  co m .. 100

1st preferred ............. 100
2d preferred ............. 100

A m  St F ou nd 6s ’35 A &  O
A m erican  S urety ..........50
A m erican  Thread p r e f . .6 
A m T o b a c  (new ) com  100 
A m  T y p e fo ’ rs c o m .. .  100

P re fe rre d ...................100
A m er W ritin g  P a per. 100

P re fe r re d ...................100
l s t s f  g  5 s ’ 19 o p ’09 .J - J 

IfBarney <fc Sin Car . ..1 0 0
Ti P re ferred .................100

UBethl’m  Steel Corp .100
^ P r e fe r r e d ............... 100

B liss Com pany com ___ 50
P re fe rre d .................... 50

B on d &  M tg  G u ar___ 100
Borden ’s C on d M ilk .. 100

P re fe rred ...................100
British  Col C op per ......... 5
B u tte Coalition M in .. 15 
Casein Co of A m  com .. 100

P re te rre d ...................100
Casualty Co of A m er. 100
Celluloid C o...................100
Cent F irew orks com . 100

P referred ....................100
Central F ou n d ry ........100

P re fe rre d .................. l o o
D eb  6s 1919 op ’01 M-N

C entury R ea lty ..........100
Chesebrough M fg  Co 100
C ity In vestin g  C o___lo o
IjClallin (H  B) com ___ 100

111st pre ferred ......... 100
1!2d preferred........... 100

Coldfc H ock C oa lifc lp f 100
1st g  5s 1917......... J-J
Col tr  6s O ct 1 95 0 ..J-J 

Consolid Car H eating 100

Hid
75

110
113

75
45

110
50

108
110

72
96

i 98 
60 
70 

} 99 
i l0 4  
<100 

30 
i 70 

26 
80

88
87
96

96*2
96 
99 
98«b 
90>*
93 
9 9 ^  
72
97 7(, 
94\ 
97>a 
90S
94
95 Hi
93 
S 91* 
985s
98 
96'\
99 H, 
997t 
99 S. 
99 7(, 
9S»s 
96»«
9(5̂ 4
97
94 s, 
99 
9 9 1*
95H,
983<
95 ‘a

90 
60 

5 
24 
95 

Stk E

i .........
00 

t 29 
t 70

80

50
E x ch

i .........

70
115

} 68 
160 
117 

k E x  
183 

95 
43 
79 H 

120 
99 
95 

1

i  85 
185 

4 
295 

37 
96 

1»« 
21 
82

13 
40 

125 
125 
3-26 
165 
106*? 

f 1 0^  
26 

2 
65 

120 
128 

10 
65

15 
68 

185 
400 

»0  
100 

90 
93 
74 

i 82 
97 
40

55

6(5"
113
115
80

100

75
103
105
10-2
40
85

88

91 
90 k
97 V 
97®8
98
98
99 7t 
98»,
98 k 
9 9 l.
99 k  
80
98 
95 i, 
973, 
96
95
96 k  
94
99 a,- 
99 
98%
97 
9 9 56

100 >g 
9 9 :k 

100 k
98 k 
9 6 k
9634
98 
9 4 7g 
9 9 ^
99 s, 
96 k  
99 
96 k

l k
2 

100 
70 
10 
2 4 k  

105 
x  list

98 
112 k 

31 
74

90

70
list

80
125

71
170
122
list
187

97
46
84

101
100

2 6 "
5 

93
195

6
310

40
99

2
23
83
70 

140
16 
60 

135 
135 
340 
170 
108 k 

11 
2 6k  

3 
75 

140 
132 

16 
75 

2*4 
17
71 

190 
42 5

95

tT5 
► 5 

101k! 
45 I

Hid

8 
6'.-) k 

1271 
o ' 
9* 

81 
81

4
9

00
0 8
8 0
04
95

1*6
16

"  l k

212

60
12

102 
40 

200 
J100 

6 
30 

120 
48 
87 

125 
E x ch  
110 

a3 
16 
55 

6 
63 

107 
52 k 

t 13k  
195 

62 
130

125 
Stk E 

15 
75 

3 
5 

13 
3

In du stria l an il it lis ce i |
Cons R y  L t2<fc R ef rig . 100' 
Consol R u bber T ir e ..  100

P re terred ...................lon i
D ebenture 4s 1951 A&O 20 

Cons Storage BatterylOu! s 
Corn Prod  Kef See Stock| E xch
TiCrucible :steel........... lu o

Il'Preferred.................100
^Diam ond JIatcli C o . l o o  
D om inion Copper(new )lt*
D ouglas C o p p e r ............. 0
E lectric  B oa t...............100

P re fe r re d .................. io o
E lectric  V eh ic le ......... 100

P re fe r re d ................. 100
Em pire S teel...............100

P re fe rre d ...........  l o u
1]Federal Sugar of N Y 100

It P re fe rred ................ 100
IJGenerat Chemical ,.10u

11 P re fe rred .................lot)
G old H ill C o p p e r .........  1
G reene Cananea . . . ___20
G reene Con Copper. . .10 
G reen e Consol G o ld ... 10 
G reene G old -S ilver.... 10 
e»ugi?enheim E xplo’n ,100 
H ackensack  W ater Co 

R e f g  4s 52 op 1 2 . ..J -J
H all S ignal C o ........... 100
H avana T ob acco  C o ..100

P re fe rred ...................lo t
l s t g  5s Jun e 1 ’22. J-D 

H eck er-Jones-Jew ’l M ill
1st 6s 1922...............M-s

H er’g -H all-M ar.new .lO O  
H oboken  Land<fc ImplOO

1I5s 1910...................M -N
H ouston  O i l ................. 100

P re fe r re d ...................lu o
H udson R ea lty ........... 100
Iln gerso ll-R a n u  co m .100
II P re fe rre d ...................100

Internat’iB ankingColO O  
U lnt’n ’l  M erM a r See Stk
Internat’l  N ic k e l___ 100

P r e fe r re d ...................10u
Internation al Salt___ l o o

1st g  6s, 1951......... A-O
Internation al S ilver. 100

P re fe r re d .................  100
1st 6s 1948.................J-D

Lackaw anna S te e l .. .lo w
Lanston M onotype........20
Law yers M ort C o........100
JL eh <fc W ilk esb  C oa l.50
L ord  & T a y lor ............. 100

P r e fe r re d ...................100
IJLorillard (P )p r e f  . . .1 0 0  
M ackay Com panies See 
M adison Sq G arden .. 100

2d 6s 1919............... M-N
UManhatt Beach  C o. 100
M anhattan T ran sit___ 20
M ex  N at C onstrue, p f 100
M itchell M in in g ______ 10
M on on ga h ela R  C o a l..50

P re fe rre d .....................50
M ortgage B on d  C o ...1 0 0
N at B ank o f C uba___ 100
N ational S u rety ......... 100
N evada C ons’d  C op per.5 
N ev-U tah  M in  <fc s in .l t
IINew C entral C o a l___ 20
N  J T er D ock &  Im p . 100 
N  Y  B iscu it 6s 1 91 1 .M-h 
N  Y  Mtgecfe Secu rity . 100 
1|New Y ork  D ock  . . . .1 0 0

I jP re fe r re d ............... 100
N Y  T ran sp ortation . . .2 0  
N iles-B em -P ond com . 100
N lpi8sing M in e s ........  5
1|Ontario S i lv e r ..........100
Otis E levator com ___100

P re te rre d ...................100
P ittsbu rg  B rew in g ___ 50

P re fe rre d .....................50
P ittsbu rg  Coal See Stoc>
P ope M anufacturin g. 100

1st p re fe rre d ........... 100
2d p re fe rre d ........... 100

P ratt & W hitn  p r e f . .100 
P u blic  S erv  Corp of V a —

1st m g  os Ju ly  1936 opt 
R ea lty  A sso c  (B k ly n )lo o  
R oyal B a k P ow d  p re f.100 
Safety Car H eat & L t  100
Seneca M in in g ...........  25
Singer M fg  C o............. l o o
Standard C ordage___100

ls tM .g .6 s . ’31 red .. A .O  
A djust. M. 5 s. A p r 1,1931 

Standard C oupler comlOO
P re fe rre d ...................100

Standard M illin g  Co. 100
P re fe rre d ...................100
1st 6s 1 9 3 0 ........1 'iil-N

Standard Oil o f N  J ..1 0 0  
S w ift  <fe Co See B oston  St 

1st 5s 1910-1914. .J -J  
IJTexas & P acific  Coal 100

1st 6s 1908...............A -0
T itle  In s  Co o f N  Y . .  100 
Tonapah M m  (N evada). 1 
T renton  Potteries comlOO

Preferred  n ew  ___ 100
T row  D irecto ry ............100
U nion C opper____ . . . . . 1 0
U nion T yp ew r co m ..100

1st preferred .............100
2d preferred_______ 100

U nited B k  N ote  C orp ..50
Preferred  ...... ...........  60

VIU nitedO igarM fg. ,pf. 100
United C opper............. 100

P r e fe r re d ...................100
U. S. C a su a lty .............100
U S E n velop e  c o m .. . l o o

IfP referred ................100
U S Steel Corporation— 

C o l t r s fS s ’o l o p t  ’ 1 1 . .  
C o l t r s f o s ’ d ln o t  op t.I 

U S T it  G a &  Indem .100 
UUtah Copper Co. se e  S 
W a terb u ryC o , c o m ..100

P re fe rred ...... ..........100
W estch ester &  B ron x  

T it le  <fc M ort G uar. 100
W estern  I c e .................l o o
W estingh A ir  B ra k e ..60:
IfW est E l <fe M fg—5s See
W hite K n ob  M ia ___ ..1 0

Preterred ...................... 10
W orth in g Pnnip p re f. 100

90 
92 

155 
t 14 k
r 6

30

102 k 
185 

21 
7 0 k

t 3
95 

t 10k 
4 k

35 
b7 

t 29 
f 49 
E xch  

l k  
40 

8 
95

140
103

y l3 o
75

2 k  
36 k 

6 
45 

116 
5 

28
76 

497
It E x c 
{100 

84 
4104 

160 
12 
13 
84 
36

78 
114 
112 

t 48 
66 

. 85 
64 
83 

220 
30 
67

{109
}109

t k 'E x
39
98

1 67 k  
33 

142 
Stk E

H i

ASK
4
5 k

23
27
11

list
S\

70

12 
12 
05 
63 
90 
70 
99 k  

1 ~8 
K k

"'134
134

•220

12k
2 1 k

100
i5

103'
7

40
135

135 
list 
116 
8 7  
17  
60  

8 
6 7  

108 
55 
13:k 

1 9 8  
70  

135 
100 
135 
x  list 

22 k  
80 

6
5 k  

17 
3 k 
8 

27-k 
95

i 7 < r
1 4 k

o k
40

195
35
78

4
105

1 0 k
5 

40 
92 
30 
50

list
2

50
1 0 k

100

150
105
140

86
465

3
37 k

7 
55

126
8 

30 
7if

500
h’ge
1 0 1 k

90

1 6 0 "
13
17
90
45

l k
82

118
115
51
58
90
65
90

240

i b o "

i n
111
100
list
41

100

172 k
34

2 k
117

5B iiyer pars sco r 'd  int. fP r lo e  per sh. ts a le  price. a E x -ru h ts . *E x -d iv . i N ew  stock. DSells on SVk lfixcii., bat uot a very active  security . n E x-
stock  dividend. 1 J
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Qnnzstmmt a m i  R a i l r o a d  i n t e l l i g e n c e .
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest; week; or month, and the last tw o 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page.

R O A D S.

A la  Great Southern 
A la  N O & T ex  P ac. 

N  O & N E a s t . . .  
A la  & V icltsbu rg . 
V icksburg  Sh & P 

A la  Term & N orth . .  
k A tch  T op  & S F e .
A tlan ta  & Chari___
A tlan  Birm  & A tl ’ c .  
A tla n tic  Coast. Line 
Baltim ore & O h io . .  
B angor & A roostook  
Bellefonte C entral. _ 
B ridgeton  & S aco  R  
B uff R och  & P i t t s . .
B uffalo & S u sq____
Canadian N orthern
Canadian P a cific___
Central o f  G eorg ia .. 
Central o f  N J e rse y . 
Chattan S o u th e rn .. 
Chesapeake & O h io . 
Chesterfield & Lane 
C hicago & A lton  R y  
Chic Great W estern 
Chic In d  & L ou lsv . 
Chic Ind & Southern 
Chic M ilw & St Paul 
Chic & N orth  W e s t . 
Chic St Paul M & O . 
Chic Term  Tran R R  
Cin N O & T exas P 
C incinnati Northern 
Clev Cin Chic & St L 
C olorado M id la n d .- 
h Col & South S y s . .  
Col N ew b & L a u r._
C opper R a n ge______
C ornw all-------------------
Cornwall & Lebanon 
D enver <Sc R io  Gran 
D etroit & M ackinac 
D et T ol & Iront Sys 
D ul So Shore & A t l .
E rie_________________
E vansville & Ter H 
Fairchild & N E  . . .  
Fon da  Johnst& G lov
Georgia R R ________
G eorgia South & Fi 
Grand Trunk S y s t . .  

Gr Trunk W e s t ..  
D et Gr H & Milw 
Canada A tlantic .

G reat N orthern____
M ontana Central.
T ota l system -------

G ulf & Ship Isla n d .
H ock in g  V a lley -------
Illinois Central____
Inter & Great North 
a ln terocea n lc  (Mex)
Iow a  Central_______
K anaw ha & M ic h . .  
K ansas C ity  S ou th . 
L ake Erie & W est ’n 
L ake Shore & M Sou 
Lehigh V a lle y . . . . .  
L ex in gton  & E a s t . .
L on g Isla n d -------------
Louisiana & A rk a n . 
Louisville & N ashv. 
M acon & B irm in g .. 
M anistee & No East
M anlstlque_________
M aryland & P e n n ..  
a M exican C en tra l.. 
a M exican In tern at. 
a M exican R a ilw a y . 
a M exican Southern 
Michigan C en tra l..
M idland V a lley___
M ineral R a n ge____
M inneap & St Louis 
Minn St P  & S S M . 
M o Kansas & Texas 
M o P ac & Iron M t . .  

Central B ra n ch ..
T o t a l ------------------

M obile & O h io_____
N ashv Chatt & St L 
a N at R R  o f  M exico 

Hidalg'O & N E . .  
N evana-Cal-O regon
N evada Central-------
N Y  Chic & St Louis 
N Y  Ont & W estern

Latest Gross Earnings. July 1 to Latest D ate.

Week or 
M onth.

5 5
-See Sout hern Rail w ay.

J u n e ______
J u n e ______
J u n e _____
M a y ---------
M a y ______
A p r i l_____
M ay ---------
May ______
M ay _____
M ay ..........
M a y _____
M ay ..........
2d w k July
M a y ______
2d w k July 
2d w k July 
1st w k July 
M ay . . .
1st w k July
M a y ______
M ay _____
M a y ______
2d w k  July 
1st w k July 
— See New
M a y ______
M ay _____
M ay ______
4th wkJune 
—-See Sout 
— See New 
— See New
M a y ______
2d w k July
M ay _____
A p r i l______
M a y ______
M ay _____
2d wk July 
2d w k July 
1st w k July 
2d w k July
M a y ______
— See R ock
M a y ______
M a y _____
M ay _____
a —See Sou 
2d w k July 
4th w kJune 
4th w kJune 
4th w kJune
J u n e ______
J u n e ______
J u n e _____
1st w k July
M a y ---------
J u n e ______
2d w k July 
2d w k July 
2d w k July
M ay _____
J u n e _____

See New  
— See New
M a y ______
M a y ______
M a y ______
M a y ______
1st w k July
J u n e ______
M a rch ____
J u n e ______
M a y ______
M ay ..........
2d wk July 
4th w kJune 
4th w kJune 

See New
J u n e ______
2(1 wk July 
2d w k July 
2d wk July 
2d w k July 
2d w k July 
2d w k July 
2d w k July 
—'See Sout
M a y ______
2d wk July 
2d w k July 
1st w k July
M a y ______
— See New 
May _____

4.395 
3,897 

126,472 
110,963 
13r> ,700

264,922 264,498 
122,596 108,572 

' 135,570 113,246 
3,583 3,420 

8,393,817 7,041,206 
341,159 306,543 
141,977 110 ,81C 

2,272,677 2,250,905 
7 ,370,849 6,817,034 

282,132 213,279 
5,562 
3,613 

176,276;
171,8871 
216,600 

1,551,000 1,326,000 
212,200 216,300 

2,464,508 1,850,203 
3,111 3,379 

2,390,938 2,196,34 
5,711 2,872 

969,138 822,121 
160,082 165,455 
102,007 110,312 

Y ork  Cen tral. 
4 ,926,565 4,340,243 
5 ,823,654 5 ,09S,450 
1,055,205 954,687 

41.818! 45,645 
h em  R ail w ay.
Y ork  Cen tral.
Y ork  Cen i tral. 

198,9391 180,431 
243,908 

23 ,100 ’
62,812;
18,960i 
46,143!

Current
Year.

3,252 
1,577 
1,643 

42 
85.826 

3,559 
1,449 

24,674 
75,047 

2,957 
54 
42 

338 
1.686 

424 
3,093 

212 
24,249 

3
23,360

51
11,742

300
102

145
006
031
361
809
084
477
,423
836
,049
048
,566
634
,278
,400,000
,200
,172
,111
,176
,912
,326
,060
,007

425,000
25 ,724 !
75,5371
69,900

225,172
25,094
55,543
17,470
35,011

370,600
22,350
65,672
61,166

4,866,662 4,102,434 
Island S y s te m .

1,785 j 1,343 
62,9991 56,809 

232,304 223,141 
thern R a ilw a y .

55,669,422
62,947,345
12,886,858

1,715,679

2,255,284
530,172
294,012
658,490
201,788
442,851
828,400

49,922
75,537

132,859
49,000,876

17,190
706,462

2,806,020

912,285 
142,977 

40,956 
57,176 

4,962,340 
249,146 

5,211,486 
51,454 

669,337 
4,729,810 

123,100 
122,226 

49,315 
232,596 
870,428 

Y ork  Cen 
Y ork  Cen 
3,219,591 

58,456 
ln c .7 3 ,  
117.854 
810,680 

10,900 
44,654 

5,001 
33,188 

2,995,982 
164,287
187.000 

29,432
Y ork  Cen 

92,223 
16.116 
79,862 

274,681 
466,360
852.000 

23,000
875.000

845,539 
131,964 

48,504, 
66,763! 

4,423,290 
250,542 

4,673,832 
45,589 

468,455 
300,387 
118,000 
131,712 

55,797 
177,630 
661,980 

tral. 
tral.
2,418,335

51,036
549

105,308
768,025

12,705
44,060
14,463
30,837

2.479,422
108,077
167,800

32,750
tral.

37,391
14,206
72,281

220,356
376,551
810,000

31,000
841,000

1.770 
6,000 
1,752 
1,941

53,221
2.771 

55,993
51

6,232
56,457

227
250

97
2,164
9,284

028
,814
,033
,711
,908
,518
,426
,454
,797
,548
,000
,305
,605
,348
,882

32,720,036 
532,641 

Inc. 887, 
1,101.764 

810,680 
163,656

76,524
330,815

28,492,10
317,137

7,536,700
1,284,790

hern R a iliw ay.
1,122,311 

297,080 
19.534 

7,069 
9,497 

Y ork  Cen

995,199 
2w3,711 i 

16,211| 
3,902 
7,856,

tral.

29,460
153,373
539,499
871,795

1.515.000 
42,000

1.557.000

ll,1 2 4 ,6 7 o i
593,3631

36,617
7,069

76,128

Previous
Year.

,001,974
,380,264
,302,222

31,175
,072,918
,417,933
,025,824
715.537

,819,244
,280,268

53,721
42,893

252,944
,417,196
273,900

,645,000
216,300

,883,710
3,379

,406,431
35,638

,674,537
310,008
110,312

50.649.321
57.684.322 
11,859,575

1,729,917

1,958,008 
463,861 
271,445 
560,916 
187,643 
408,043 
718,900 

43,379 
65,672 

128,621 
45,500.600

20,621
644,095

2,643,353

,638,594 
,354,150 
,579,652 
.991,941 
,505,383 
,754,304 
,259,687 

45,589 
,907,920 
,636,403 
221,000 
258,705 
107,579 

,960,867 
,752,889

29,616,993
481,514

172
956,464
768,025
164,882

102,211 
332,610 

25,794,867 
254,080 

6,658,600 
1,216,956

695,070 .554,410. 7 ,476,115 6,562.584

25,393
140,503
437,603
721,517

1.421.000 
52,000

1.473.000

0,992,461
541,887

33,529
3,902

54,438

N Y  C & H ud R iver 
Lake Shore & M S 
Lake Erie & W est 
Chic In d  & South 
M ichigan Central. 
Cleve C C & St L .  
P eoria  & Eastern 
Cincinnati N o rth . 
P itts & Lake Erie
R u tla n d _________
N Y  Chic & St L .

N  Y Susq & W e st__
N orfolk  & W estern - 
N orthern  Central . .
N orthern P a cific___
P acific Coast C o___
d Penn— East P  & E 

d W est o f  P  & E .  
Peoria & Eastern - .  
Phila Balt & W a sh . 
P itts Cin Chic & St L 
P itts & Lake Erie 
Raleigh & S outhport 
R ead in g  R a ilw ay  . .  

Coal & Iron C o_ .
T ota l b oth  co s___

R ich  Fred & P o t___

Latest Gross Earnings. July 1 to Latest D ate.

W eek or 
M onth.

J u n e ______
J u n e ______
J u n e ______
J u n e ______
J u n e ___ _
J u n e ______
June
J u n e ______
J u n e ______
J u n e ______
J u n e ______
M a y _____
M ay _____
M a y _____
J u n e ______
M a y ______
M ay _____
M a y _____
— See New 
M ay

Current
Year.

8,684,260 
3,791,103 

422,895 
254,849 

2,376,125 
2,323,844 

266,281 
82,554 

1,386,504 
269,300 
821,568 
295,289 

2,870,603 
1,171,765 
6,333,921 

660,629 
14532233 
In c. 1,31 

Y ork  Cen 
1.485,758

May ..........  2 ,864,544
— See N ew
M ay _____
M a y ______
M a y ______
M a y ______
April

R io  G rande Ju n e___A p r i l ______
R io  Grande S o u th ..  
R ock  Island System  

e St L  & San Fran 
t  E vansv & Ter H 
T ota l o f  all lines .

R u t la n d ____________
St Jos & G rand I s l.  
St Louis & San Fran 
St L ou is Southw est .  
Seaboard A ir L in e . .
Sierra R a ilw a y____
Southern In d ia n a ..  
c Southern P ac C o . .  
Southern R a ilw a y ..

M obile & O h io___
Cin N O & T ex  P .  
A la  Great S ou th . 
G eorgia So & F la .

T exas C e n tra l_____
Texas & P a cific___.
T idew ater & W e st . 
T o led o  & O hio Cent 
T o led o  P eo  & W e s t . 
T o led o  St L  & W est 
T om blgbee  V a lle y ..  
T or  H am  & Buffalo 
U nion  P acific  S y st. 
V irgin ia  & So W est .
W a b a s h ____________
W estern  M aryland. 
W est Jersey & S ea . 
W heel & Lake E rie . 
W isconsin  C en tra l.. 
W righ tsv  & Tennille 
Y a zoo  & Miss Valley

2d w k July
M a y ______
M ay _____
M ay _____
May _____
— See New
M a y _____
— See R ock  
2d w k Julyl
A p r i l_____
M a y _____
J u n e ______
M a y ______
1st wk July 
1st w k July 
4th wkJune 
4th wkJune
J u n e ______
1st w k July 
2d w k July
M a y ______
M a y ______
1st w k July 
2d w k July
M ay _____
J u n e _____
M a y ______
J u n e _____
2d w k July 
2d w k July
M ay _____
1st w k July
M a y ______
M a y ______
June_ ____

Various F iscal Years.

A tlanta & Charlotte A ir  L in e___
B ellefonte Central_______________
Manistee & N orth ea stern .______
M a n istiq u e______________________
M exican R a ilw a y __________ :------
M cxican Southern_______________
N ew  Y ork  Central_______________

Lake Shore & M ichigan South
Lake Erie & W estern_________
Chicago Indiana & Southern .
M ichigan C en tra l........... ............
Cleve Cin Chic & St L ou is____
P eoria  & E astern_____________
Cincinnati N orth ern_________
P ittsburgh & Lake E rie______
R u tla n d ________________________
N ew  Y ork  Chicago & St Louis

N orthern Central________________
d Pen n— East o f P itts & E rie___

d W est o f  P ittsburgh  & E rie . . 
Phila Baltim ore & W ash in gton .
P itts Cin C hicago & St L ou is___
R io  Grande J u n ction ____________
Texas & P a cific_________ _______
W est Jersey & Seashore________

Y ork  Cen 
9,332 

3,995,910 
3,407,558 
7,403,468 

197,126 
63,373 
10,656 

5,121,416 
4 ,306,829 

194,655 
9,622,900 
Y ork  Cen 

154,612 
Island S 
172,105 

1,422,346 
34,094 

135,566 
11110813 

999,805 
172,383 
317,208 
155,564 
174,873 

18,179 
241,942 

10,816 
430,285 

20,045 
72,648 

4,630 
78,330 

6,937,000 
99,385 

513,159 
101,013 
450,750 
103,740 
683,163 

15,774 
668,195

Previous
Year.

7,649,645
3,557,298

402,461
169,409

2,173,443
2,039,791

257,607
94,258

1,359,776
257,801
791,631
204,427

2,557,207
961,065

5,447,224
458,348

11859033
5,100
tral.
1,364,458
2,408,189
tral.

6,082
3,289,052
2,773,783
6,062,835

166,038
49,393
11,661

3,926,801
3,181,663

180,558
7.289,023
tral.

124,266
ystem .

158,226 
1,278,268 

33,221 
132,797 

8,978,274 
926,850 
155,529 
258,586 
108,347 
166,168 

13,377 
210,756 

9,307 
258,051 

20,616 
72,464 
5,560 
65,297 

5,666,931 
90,561 

501,152 
103,727 
401,150 

83,070 
602 ,403 

12,703 
716,167

96,141,437 
43,526,818 

5,13 9,968 
2,685,965 

27,490,424 
25,672,163 

3,039,644 
1,031,770 

14,476,382 
2,917,835 

10,237,231 
2,847,799 

28,412,994 
11,451,246 
69,510,052 

6,676,221 
143519203 

in c .8,01

15,202,732
28,519,865

91,570
39,537,555
35,418.016
74.955,571

1,563,349
682,169

23,193
54,880,855
45,809,927

2,104,290
102795074

1,597,731

362,671
13,628,405

Period.

Mch 1
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
•Tan
Jan
Jan
Jan
.Tan
Jan
Jan
Jan
Jan
Jan
Jan
D ec 1
Jan 1
Jan 1

A pril 30 
M ay 31 
M ch 31 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
M ay 31 
M ay 31 
M ay 31 
M ay 31 
M ay 31 
A pril 30 
July  14 
M ay 31

Current Previous 
Year. Year.

89,785,260 
41,040,964 

5,273,301 
2,224,434 

25,175,853 
23,649,255 

3 ,115,375 
943,343 

13,831,600 
2,687,665 
9,651,819 
2,506,313 

26,009,720 
10,084,446
62.271.300 

5,820,362 
129413203 

8,700

13,832,932
25,918,922

58,587
36,959,117
30.769.300 
67,728.417

1,377,229 
554,563 

21 ,454 
47,062,537 
38,626,399 

1,997,019 
87,685,957

1,407,667

320,935
12,601,402

1,641,703
113859624

999,805
172,383

8,778,847
4,169,456
2,258,334

18,179
509,160

85,429
4,427,117

20,045
147,207

69,783
867,349

69,455,034
1,062,909

989,264
201,678

4,849,834
103,740

6,872,785
211,898

9,433,987

Current
Year.

719,438 
24,964 

136,482 
31,219 

,946,400 
676,552 

,930,895 
,589,536 
,432,537 
,499,498 
,833,980 
,439,769 
,441,921 
479,804 

,042,044 
,386,496 
,2 2 1 ,0 2 2  
,180,492 
,106,162 
in c . 3,9 
,697,094 
,181,840 
318.639 

,888,894 
,791,028

,456,246 
,401,900 
926,850 
155,529 

,454,896 
,774,620 
,944,945 

13,377 
406,606 

80,390 
,752,124 

20,616 
153,386 

46,653 
741,476 
,774,261 
,011,335 
950,498 
195,978 

,512,734 
83,070 

,506,701 
191,900 

,671,250

Previous
Year.

686,464
22,568

133,406
51,130

,496,600
637,628

,879,224
,607,097
,525,379
,146,263
,619,143
,362,518
,461.556
475,761

,047,156
,267,868
,886,000
,434,692
.466,082
.200
,148.994 
,709,710 
246,218 

,010,093 
,669 428

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

M onthly Summaries.

1st w eek M ay (43 road s)____
2d w eek M ay (41 roa d s )____
3d w eek M ay (41 road s)____
4th  w eek M ay (47 roa d s )____
1st week June (43 road s)____
2d w eek June (44 roa d s )____
3d w eek June (41 roa d s )____
4th w eek June (42 roa d s )____
1st week July  (42 road s)____
2d week July  (30 roa d s )____

Cur’nt Year Prev’ s Year

10,161,954
10,262,925
10,326,105
16,473,009
10,439,372
10,808,646
10,648,101
14,309,499

9,565,253
7,384,759

Inc. or D ec.

8,790 083 
8,858,051 
8,911,372 

14 .403 .490| 
9,016,905 
9 ,247,610 
9,317,171 

12,909,684 
8.587,140 
6,564,342

S |
-t-1 371.871H 5.61 
+  1,404,874 15 74 
+  1,414,733 15.88 
+  2,069,519 ' 14.37 
+  1,422,467 15.77 
+  1 ,561.036 16.88 
+  1,330,930 j 14.28 
+  1,399,815 10.84 

+  978,113 11.39 
+  820.417] 12.49

M onthly Summaries.

M onth Sept 1906 (122 roads). 
M onth O ct 1906 (119 roa d s ). 
M onth N ov  1906 (123 roa d s ). 
M onth D ec 1906 (127 ro a d s ). 
Month Jan 1907 (123 roa d s ). 
MOnth Feb 1907 (122 roa d s ). 
M onth M ch 1907 (118 roa d s ). 
M onth April 1907 (118 roads) .  
M onth M ay 1907 (121 roa d s ). 
M onth June 1907 ( 66 roa d s)-

Cur’nt Year Prev’ s Year.

184,551,471 
198,733,229 
186 696,274 
184,235,595 
173,212,305 
162,283,992 
180,539,532 
188,130,451 
202,646,905 

82,467,706

171 .553,520 
179,405,267 
175,727,985 
170.746,769 
162,623,883 
152,555,191 
164,645,009 
154,894,748 
165,890,345 

72,923,683

Inc. or D ec. 

S
+  12,997,951 
+  19,327,962 
+  10,971,289 
+  13,488 826 
+  10,588,422 

+  9,728 801 
+  15,894.523 
+  33,235,703 
+  36,756,560 

+  9 ,544,023

7.58
10.77
6.24
7.30
6.51
6.05
9.65

21.45
22.16
13.08

a M exican currency. 0 Inoludes earnings o f  G ulf & Chicago D ivision , c Includes tho H ouston  & Texas Central and its subsidiary lines in b oth  
years, a Covers lines d irectly operated, e Includes the Chicago &. Eastern Illinois In both years. /  Includes E vansville & Indiana R R . h Includes 
earnings o f  Col. & South , F t. W orth  & D enver City and all a ffilia ted lines, exceptine  T rin ity  & Brazos Valley R R . k  Includes In both  yea r j caruimrs 
o f D enver Enid & G ulf R R .,  Pecos System  and Santa Fe Prescott is. P h oen ix  R y .
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Latest Gross Earnings by W eek.— In the table which 
follows we sum up separately the earnings for the second 
Week of July. The table covers 30 roads and shows 12.49% 
increase in the aggregate over the same week last year.

Second week o f Ju ly .

b u ffa lo  R ochester & P ittsburgh
C anadian N orth ern ______________
C anadian P a cific________________
C hicago G reat W estern _________
C olorado & S outhern____________
D en ver & R io  G rande___________
D etro it  & M ack inac______________
Duluth South Shore & A tla n tic .
G rand Trunk o f  C anada_______ ]

G rand Trunk W estern _______ }■
D et G r H aven  & M ilw aukee. |
C anada A tla n tic_____________ J

Internation al & G reat N orthern
(n terocean ic  o f  M ex ico_______ . . .
Iow a  C e n tra l____________________
M exican  Internation al__________
M ineral R a n g e ___________________
M inneapolis & St L o u i s .............
M inneapolis St Paul & S S M ___
M issouri Kansas & T e x a s_______
M issouri P acific  & Iron  M tn ____
, Central B r a n ch _______________
N ational R R  o f  M ex ico_________

H ida lgo & N ortheastern_____
R io G rande S o u th e rn ___________
S t Lou is Southw estern__________
T exas & P a cific__________________
T o led o  St Louis & W estern ____
W a b a sh ___________________________
W estern  M aryland_______________

,  T ota l (30 roa d s )_______________
N et Increase (1 2 .4 9 % )__________

.1907. 1906. Increase. D ecrease.

5 S $ $
176,276 126,472 49,804
216,600 135,700 80,900

1 ,551,000 1,326,000 225,000
160,082 165,455 5,373
243,908 225,172 18,736
425,000 370,600 54,400

25.724 22,350 3,374
69,900 61,166 8,734

912,285 845,539 66,746

123,000 118,000 5,000
122,226 131,712 9,480

49,315 55,797 6,482
164,287 108,077 56,210

16,116 14,206 1,910
79,862 72,281 7,581

274,681 220,356 54,325
466,360 376,551 89,809
852,000 810,000 42,000

23,000 31,000 8,000
297,080 273,711 23,369

19,534 16,211 3,323
10,656 11,661 1,005

172,105 158,226 13,879
241,942 210,756 31,186

72,648 72,464 184
513,159 501,152 12,007
106,013 103,727 2,286

. 7 ,384,759 6,564,342 850,763 30,346
------------- 820,417

f-* For the first week of July our final statement covers 42 
foads and shows 11.38% increase in the aggregate over the 
same week last year.

F irs t  w eek of J u ly . 1907.

P rev iou sly  reported  (30 roads)
Central o f  G eorgia---------------------
C h atta n ooga  S ou th ern -------------
C h icago Indianapolis & L ou isv
D etroit T o led o  & I ron ton ---------
G u lf & Ship Is la n d___-._________
L ou isville  & N ashville__________
M inn St P & S S M ______________
M obile  & O h io__________________
N evada  Cal & O regon __________
Southern  R a ilw a y ---------------------
T exa s Central-----------------------------
T o le d o  Peoria  & W estern ...........

T ota l (42 r o a d s )_____________
i\'et increase (1 1 .3 9 % )_________

S 5
,827,965 $6,040 
212,200 216 

3,111 3
102,007 110 

75,537 65 
45 

768 
217 
155 

3
926 

13 
20

8 ,587,140

Increase. D ecrease.

$808,784

571

34,405

'Net Earnings Monthly to Latest D ates.— The following 
Shows the gross and net earnings to latest dates of all STEAM 
railroads furnishing monthly statements. The compilation 
includes every road from which we can get a return of this 
character, and in that form is given once a month. Early 
returns are published from week to week, as soon as issued, 
but for the convenience of our readers all the roads making 
returns are brought together here in the week in which we 
publish our monthly articles on net earnings— say, about the 
20th of the month.

------- Gross E a rn ’gs-------- -------- N et Earn ings--------
Current P revious Current P revious  

Year. Y ear. Y ear. Y ear.
Roads. $ $ $ $

A laba m a Gt S outhern— See under Southern  R y  system  below .
A laba m a Tenn & N o r . .M a y  3,583 3,426 1,937 1,707

July  1 to  M ay 31 _______  42,361 31,175 22,909 20,147
A tch  T o p  & Santa F e .b -M a y  8 ,393,817 7 ,041 .206  d 2 ,914,840 d2,556,318

July 1 to  M ay 3 1 _______ 85,826,809 74 ,072 ,918 d31 ,882 ,889d2 8 ,05 1 ,429
A tla n ta  B irm  & A t i .a - - M a y  141,977 110,816 33,255 33,245

July  1 to  M ay 3 1 _______  1 ,449,477 1 ,025,824 352,474 269,111
A tla n ta  & Chari A ir L _ a -A p r  341,159 306,543 46,218 25,972

M ch 1 to  A p r 30 ............. 719.438 686,464 119,341 142,267
A tla n tic  Coast L in e .a - .M a y  2,272,677 2,250,905 283,413 649,907

Ju ly  1 to  M ay 3 1 _______ 24,674,423 22,715 .537  5 ,945 ,007  7,272,605
B altim ore  & O h io .b ____ M ay 7 ,370,849 6,817,034 2 ,451 ,609  2,289,114

Ju ly  1 to  M ay 31 -----------75,047 ,836  70 ,819 ,244  24,915 ,585  25 ,525,337
B a n gor & A r o o s to o k -b -M a y  282 ,132 213,279 90,545 76,811

Ju ly  1 to  M ay 3 1 .............  2 ,957 ,049  2,280,268 990,692 865,821
Bell efon te  Central _ b ____ M ay 5,562 4,395 2,335 849

Jan 1 to  M ay 3 1_______  24,964 22,568 6,348 4,044
B ridgeton  & Saco R _ b .-M a y  3 r613 3,897 529 1,033

Ju ly  1 to  M ay 3 1 .............  42 ,560 42,893 12,326 13,183
B u ff R o ch  & P i t t s b -b - . .M a y  863,858 387,553 377 ,537 42,606

July  1 to  M ay 3 1 _______  7 ,784 ,118  7 ,338 ,259  3 ,047 ,828  3 ,072,010
B u ffa lo  <Sc Susq R R .a . - M a y  171,887 110,963 40,679 34,842

July  1 to  M ay 3 1 _______  1,686,278 1 ,417 ,196  514,191 504,496
C anadian N orthern______M ay 870,600 610,100 358,100 212,500

July  1 to  M ay 31 .............  6 ,530 ,000  4 ,951 ,000  1 ,785,100 1,698,300
C anadian P a c it ic -a ______M ay 6 ,937,135 5 ,579,003 2,519,358 2 ,187,663

Ju ly  1 to  M ay 3 1 _______ 65,399,812 56,192 ,407  22 ,888,202 21 ,035,263
Central o f  G eorgia . a ____ M ay 955 ,735 875 ,087 142,258 208,295

Ju ly  1 to  M ay 3 1 _______ 11 ,296,84$ 10,546,861 2 ,497 ,416  2 ,959,375
C entral o f  N ew  J e rs e y .b -M a y  2 ,464 ,508  1 ,850,203 1,202,461 749,538

July  1 to  M ay 31-----------24,249,172 21,883 ,710  11,329,852 10,195,639
Chattan  S o u th e m .a ____ June 12,323 12,000 d e f  909 350

Ju ly  1 to  June 3 0 .............  160,452 137,678 d e f3 ,840  9,381
Chesapeake & O h io .b - .M a y  2,390,938 2 ,196,342 844 ,969 843,590

July  1 to  M ay 3 1 _______ 23,366,176 22,406,431 8 ,236 ,843  8 ,827,408
Chesterfield & L a n ca s .b -M a y  5,711 2,872 2,289 824

July  1 to  M ay 3 1 _____  51,912 35,638 22,659 13,931
C h icago & A lton  . a ______M ay 969,138 822,121 325,147 135,309

July  1 to  M ay 31 ............1 1 ,7 4 2 ,3 2 6  10,674,537 4 ,030 ,128  3 ,112,175
C h icago G t W e s te r n .b - -M a y  749,096 720,365 185,720 199,699

July  1 to  M ay 3 1 ............. 8 ,740 ,988  8 ,126 ,926  2 ,377,008 2 ,340,197
C h ic In d  & L o u is v .a ____ M ay 521,415 510,841 153,655 157,720

July  1 to  M ay 3 1 .............  5 ,486,635 5 ,422 ,045  1 ,671,165 1 ,830,980
C h ic Term  T r a n s fe r .b --M a y  149,917 148,700 62,390 61,516

Ju ly  1 to  M ay 3 1 .............  1 ,574,258 1 ,585,690 600,679 552,423
C lue N ew  Orl & T e x  P a c— See under Southern  R y  system  below .

------- Gross E a rn ’gs--------
Current P rev iou s

Y ea r . Y ea r.
Roads. S $

C olorado M id la n d .a ____ M ay 198,939 180,431
Ju ly  1 to  M ay 3 1_______  2 ,255 ,284  1,958,008

C olorad o  S o u th e rn -a ___M a y  1 ,134 ,383  938,458
Ju ly  1 to  M ay 3 1 _______1 2 ,288 .070  10 ,667 ,254

-------N et E arnings-------
Current P revious

.M a yColum  N ew b  & L a u .a  
Ju ly  1 to  M a y  31.

C opper R a n g e .a ________ A p r
Ju ly  1 to  A p ril 3 0 _______

C orn w all, a _______________ M ay
Ju ly  1 to  M ay 3 1 _______

Cornw all & L eb a n on , b - -M a y
Ju ly  1 to  M ay 31_______

D enver & R io  G ra n d e .b -M a y  1 ,848,308
Ju ly  1 to  M ay 3 1 _______19 ,343,974 17,903,662

D etro it  & M a c k in a c .a --M a y  118,877 104,727
Ju ly  1 to  M ay 3 1 _______  1,196,444 1,049,697

D ulu th  So Sh & A t l - b - - M a y  313 ,247  269,726
Ju ly  1 to  M ay 3 1 _______  2 ,9 9 7 ,4 1 2  2 ,781,517

E r i e - a ----------------------------- M ay 4 ,866 ,662  4 ,102 ,434

23,100
294 ,012

62,812
658 ,490

18,960
201,788

46,143
442,851

25,094
271,445

55,543
560,916

17,470
187,643
35,011

408,043
1 ,702 ,48 :

Y ear.
$
45,274 

538,421 
343,958 

3 ,576,509 
1,259 

41,126 
14,617 

222,117 
9,596 

94,906 
21,619 

221,463 
707,856 

7,268 .944  
13,286 

203,983 
102,560 
902,748 

1 ,648,103

Y ear.
$
38,601

488,174
233,453

3,165,079
2,311

50,576
17,073

218,446
8.448

95,782
16,105

220,086
653,321

6,896,571
24,437

179,336
88,421

911,116
1,382,267

Ju ly  1 to  M ay 3 1 _______ 49 ,000 ,876  4 5 ,500 ,600  13.872,633 12,984,053
Fairchild & N orth ea st-b  M ay 1 ,785  1,343

July  1 to  M ay 3 1 - ........... 17 .190 20,621
P on d a  John s & G lo v .a .M a y  62,999 56,809

July  1 to  M ay 3 1 _______  706 ,462 644,095
G eorgia R R . a . . . .............M ay 232,304 223,141

J u ly  1 to  M ay 31_______  2 .806 ,020  2,643,353
G rand Trunk Syst o f Can—

G rand T ru n k  R y ______M ay 3 ,160,791 2,706,747
J u ly  1 to  M ay 3 1 ..............30 ,880,859 27,918,134

G rand T ru n k  W e s t - .M a y  478,863 400 ,512
July  1 to  M ay 3 1 - ...........  5 ,517 ,256  4 ,912 ,681

D et Gr H av  & M ilW -.M a y  110,469 106,089
Ju ly  1 to  M ay 3 1 _______  1 ,630,728 1 ,455,686

C anada A t la n t ic______M av 158.648 190,280
Ju ly  1 to  M ay 31_______  1 ,783,829 1 ,7 7 4 ,7 1 0

G u lf & Ship Island . a ___M ay 211,512 201,242
July  1 to  M ay 3 1 _______  2 ,279,881 1 ,953,784

H ock in g  V a lle y ,a _______ M ay 669,337 468,455
Ju ly  1 to  M ay 3 1 _______  6 ,232 ,797  5,907,920

Illinois C en tra l-a____ 1 -M a y  4 ,862 ,104  4 ,258,971

300
def2.616

29,975
338,457

241
472 ,733

1,174,773 
8 ,848 ,269  

64,724 
783,068 

1,460 
337,652 

d e f  15,086 
90,712 
55,408 

569,615 
247,624 

1 ,910,056

def223
5,039

25,315
302,028

42,771
754,599

1,039.971
8,113,428

57,911
787,992

6,813
385,734

27.739
361,115

66,060
629.339
131,326

2 ,074 ,746
1 ,292,916 999,069

July  1 to  M ay 3 1 _______ 51,727,738 47 ,336 ,016  14,896,168 14,154 ,747
In terocea n ic  o f  M e x ic o . .M a y  639 ,356 646,962 191,839 226,483

July  1 to  M ay 3 1 _______  6 ,572 .234  5 .839 ,665  1 ,739,419 1 ,739,217
Iow a C en tra l.a ___________M ay 255 ,910 229,462 ft76,907 fc47,091

Ju ly  1 to  Ma y  3 1 -----------  2 ,897 ,509  2 ,716,522 7i896,338 71696,704
K anaw ha & M ich ig a n .a -M a y  232 ,596 177,630 50,133 35,518

Ju ly  1 to  M ay 3 1 _______  2 ,164 ,348  1 ,960,867 475 ,236 493 ,075
K ansas C ity  Southern  a June 870 ,428  66 1 ,9 8 0  346,238 163,253

Ju ly  1 to  June 3 0 - ........... 9 ,284,882 7 ,752,889 3 ,607 ,420  1,934,321
L eh igh  V a l l e y .b - ............. M ay 3 ,219,591 2 ,418 ,335  o l  ,297,728 0846,639

Ju ly  1 to  M ay 3 1 ............3 2 ,7 2 0 ,0 3 6  29,616 ,993012 ,584 ,079  O il ,013,687
L e x ’ ton  & E a stern , b ___M ay 58,456

J u ly  1 to  M ay 3 1 . ........... 532,641
L on g  I s la n d .b __________M ay In c  73,549

J u ly  1 to  M ay 3 1 _______  In c  887 ,172
L ou isiana & A r k .a ____ M ay

5 1 ,036
48 1 ,5 1 4

M anistee & N orth ’n .b - -M c h
Jan 1 to  M ch 3 1_______

M a n istiq u e .b ___________June
Jan 1 to  June 30_______

M aryland & P en n a_a___M ay

M exican C en tral________ M ay
July  1 to  M ay 3 1 _______ 2

M exican  In te rn a t io n a l..M a y
Ju ly  1 to  M ay 3 1_______

M ineral R a n g e , b _______M ay
Ju ly  I to' M ay 3 1 .............

M lnneap & St L o u is -a - .M a y

July  1 to  A p r  30____
h Chatt & St L . b - . - M  
Ju ly  1 to  M ay 31____

11 7,854 105,308 36,910
,101,764 956 ,464 331,344
,097,807 3,839 ,512 858,874
,270,420 39,359,116 11,647,817

44,654 44,060 15,228
136,482 133,406 59,621

5,001 14 ,461 d ef 5 2
31,219 5 1 ,1 3 0 def2 ,538
33,188 30,837 13,809

330,815 332 ,610 114,947
,995,982 2,479. 422 897,031
,492,107 25 ,794 , 867 8,576,542
821,549 737 ,121 290,570

,734,334 6 ,6 6 3 ,3 2 4 2,575,901
7 4 ,565 62,160 20,671

719,471 681,61 8 155,506
326 ,101 304 ,661 £93 ,449

i,521 ,540 3 ,399 ,992 fcl ,168,640
,285,839 937 ,266 563 ,388
,732,286 10,558,762 5 ,0 1 7 ,7 5 5

!.271 ,842 1,687,740 714,559
1,070,793 19 ,539 ,659 7,901,205
.166,445 3 ,541 ,241 1,509,688

',457 ,074 37 ,134,851 13,354,770
,122,311 995 ,199 226,440
,124,675 9 ,992 ,461 2,298.324
,582,791 1 ,272 ,109 558,745

,,468,339 12,658 ,782 5 ,206 ,606
H ida lgo  & N or ’east’ n .M a y

July  1 to  M ay 31_______
N evada  Cal & O re g o n .a .M a y

July  1 to  M ay 3 1 . ...........
N evada C entral, b_______ M ay

July  l  to  M ay 31_______
N Y  O ntario & W e s t .a .M a y

July 1 to  M ay 3 1 _______
N Y  Susq & W e s t -a ____ M ay

July  1 to  M ay 3 1 .............

20 ,685  25,814 
214 ,625  210,343 

In c  25,114 
In c  213,713

30,541 
339,550 
961,521 

.1,262,551 
21,398 
65,876 

9,300 
19.507 

8,943 
112,786 
633,989 

7 ,759,422 
303,655 

2 ,933 ,876  
16,503 

153,683 
1-82,587 

t l , 279,029 
380,896 

5 ,364 ,369  
4 68 ,452  

5 ,287,315 
1,113,653

243,281
2,479,156

507,100
4 ,864 ,659

84,286 -----------  18,942
910 ,263  -----------  239 ,088  .......................

24,997 20,346 11,442 9,780
241,744 207,086 132,405 92,607

9,497 7,856 4 ,1 2 8  4,201
76,128 54,438 28,630 29,800

695,070 554 ,410  214,625 160,865
7,476,115 6 ,562,584 2 ,362,620 1,755,916

295,289 204,427 71,006 76,097
,847,799 2 ,506,313 784,426 759 ,073

N orfolk  & W estern - b . . . M ay 2 ,870,603 2 ,557,207 1 ,101 .076  1,003,333
July 1 to  M ay 31_______ 28,412,994 26,009 ,720  10,542 ,271  10 ,466 ,490

N orthern  C e n tr a l.b ____ M ay 1 ,171,765 961 ,065  286 ,707 272,707
Jan 1 to  M ay 3 1 -----------  5 ,180,492 4 ,434 ,692  823 ,469  857 .469

Pen n sylvan ia— Lines d irectly  operated —
East o f  P itts & E r le - -M a y l4 ,532 ,233 11 ,859 ,033  4 ,100 ,269  3 ,540,269

Jan 1 to  M ay 3 1 -----------65 .106,162 57 ,466 ,062  15 ,569,642 15,566,342
W est o f  P itts & E r ie ..M a y  In c  1 ,315 ,100

Jan 1 to  M ay 3 1 -----------  In c 3 ,947 ,200
P hlla  Balt & W a s h .b .- M a y  1,485,758 1,364,458 

Jan 1 to  M ay 3 1 ----------- 6 ,697 ,094  6 ,148 ,994

In c  286 ,200 
Inc 580,000 

353 ,687  
1 ,060 ,225

6&5.717 
2 ,862,619

398,387
1 ,366,925

588,592
2 ,580 ,537

3,029
24,404

1,569,988 1,086,826

P itts Cine Chi & St L .a -M a y  2 ,8 6 4 ,5 4 4  2 ,408,189 
Jan 1 to  M ay 31 -----------1 3 ,181 ,840  11,709 ,710

R aleigh  & S o u th p o rt .a -M a y  9 ,332 6 ,082 2,486
July  1 to  M ay 31 .............  a i ,5 7 0  58 ,587  25,117

R ea d in g  R a ilw a y  C o—
P hila  & R e a d in g ,b _ .M a y  3 ,995,910 3 ,289 ,052  , ______  __________

July  1 to  M ay 3 1 _______3 9 .537 ,555  36,959,117 14,598,419 1 4 ,020 ,798
Coal & Iron  C o .b ____ M ay 3,407,.">58 2 ,773,783 239,255 def3 ,024

Ju ly  1 to  M ay 3 1 _______35,418 ,016  30,769,300 1.929,834 1 ,549,553
T ota l b oth  C o s .b ____ M ay 7 ,403 ,4  6 8 6,0 6 2,8 3 5 1,809,24 3 1,08 3,80 2

July  1 to  M ay 31_______ 74,955,571 67,728 ,417  16,528,253 15,570,351
R ea d in g  C o . ..................M ay ................  ............. 133,576 140,309

July 1 to  M ay 31 ........ ....................................................  1 ,434,150 1 ,411,696
T ota l o f  all C os_______ M ay ................. ............. 1 ,942,819 1 ,224,111

Ju ly  1 to  M ay 3 1 ----------- 17 ,962,403 16 ,982,047
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--------Gross E arn ’gs-------  —— N et Earnings----------

Current P revious Current P revious
Year. Y ear. Y ear. Year.

Roads. $ $ $ $
R ich m on d  Freds & P o t - .A p r  197,126 166,038 82,916 66,971

Ju ly  1 to  A p r  3 0 _______  1,563,349 1 ,377,229 478,655 478,922
R io  G rande J u n ction ____ A p r 63,373 49,393 n l9 ,0 1 2  n l4 ,8 1 8

D ec 1 to  A p r  3 0 _______  318,639 246,218 n95,591 n73,865
R io  G rande S o u . b _______ M ay 52,038 45,764 17,962 17,628

July  1 to  M ay 31 _______  560,580 516,494 210,513 223,140
R o ck  Island s y s te m -a --M a y  5 ,121,416 3 ,926,801 1,035,441 878,106

Ju ly  1 to  M ay 31_______ 54,880,855 47,062,537 16,169,283 13,398,496
St Lou is & San Fran a M ay 4 ,306 ,829  3 ,181,663 1 ,263 ,184  844,234

July  1 to  M ay 3 1 _______ 45,809 ,927  38,626,399 15,282,733 12,536,711
E van sv  & Terre H .a .A fa y  194,655 180,558 90,816 79,963

July  1 to  M ay 3 1 _______  2 ,104,290 1 ,997 ,019  962,931 894,644
T ota l o f  all l in e s -a - . .M a y  9 ,622 ,900  7 ,289 ,023  2 ,389,440 1,802,303

Ju ly  1 to  M ay 3 1 ______102 ,795,074 87,685,957 32,414,947 26,8291852
St Jos & Gr I s la n d -b _ .-M a y  154,612 124,266 60,328 26,100

Ju ly  1 to  M ay 3 1 . ........... 1 ,597,731 1 ,407,667 626,465 435,131
St Lou is S ou th w estern -b M a y  883,858 767,832 284,673 202,587

Ju ly  1 to  M ay 3 1 _______  9,697,327 8,263,578 3 ,082,656 2,102,531
Seaboard A ir L in e .b ____ A p r 1,422,346 1,278,268 254,326 274,476

July  1 to  A p r  3 0 _______ 13,628,405 12,601,402 2 ,833,997 3 ,905,128
Southern  In d la n a _b -------M ay 136,759 121,421 51,658 58,836

July  1 to  M ay 3 1 _______  1 ,506,137 1 ,323,449 624,133 523,348
S outhern  P a c iftc -a ______M a y ll,1 1 0 ,8 1 3  8 ,978 ,274  3 ,207,327 3,049,172

July  1 to  M ay 3 1 ______113,859 ,624 96,401,900 39,184,207 32,516,891
Southern  R a ilw a y  System —

Southern  R a ilw a y .a - .M a y  4 ,825 ,977  4 ,531 ,675  869 ,960 679,649
Ju ly  1 to  M ay 3 1 _______ 52 ,048,686 49 ,347 ,866  10 ,782,115 12,800,426

M obile & O h io -a ____ M ay 943,295 873,272 189,018 223,991
July  1 to  M ay 3 1 .............  9 ,833,140 8 ,635 ,635  2 ,978,902 2,747,718

Cin N ew  Orl & T ex  P .a M a y  878,376 758,023 210,893 197,667
Ju ly  1 to  M ay 3 1 .............  7 ,925 ,354  7 ,703 ,219  1 ,551,544 1 ,860,143

A laba m a G t S ou th , a - .M a y  386 ,210 315,943 68,200 50,589
Ju ly  1 to  M ay 3 1 _______  3 ,790 ,997  3 ,457,537 698,364 660,560

G eorgia Sou & F la .a _ .M a y  187 ,610 164,967 22,096 15,891
July  1 to  M ay 31_______  2,083,461 1 ,778 ,777  370,641 396,683

T exa s C en tra l.a________ M ay 96,114 65,276 28,882 25,147
July  1 to  M ay 31 _______  1 ,149 ,070  885 ,070 412 ,923 355,952

T id ew ater & W e s te rn -b -M a y  10,816 9 ,307 4,442 2,904
Ju ly  1 to  M ay 31 _______  85,429 80,390 13,333 18,324

T o led o  & O hio C e n t .a .-M a y  430 ,285 258,051 148,935 6,716
Ju ly  1 to  M ay 3 1 . ........... 4 ,427 ,117  3 ,752 ,124  1 ,371,393 900,294

T o le d o  P eoria  & W est _b_ June 127,300 100,956 40,011 18,035
July  1 to  June 30_______  1,297,960 1,293,394 287,801 253,961

T o led o  St L  & W e s t -a - -M a y  369,056 356,814 p l2 3 ,5 5 1  p l0 7 ,4 1 4
July  1 to  M ay S I _______  3 ,804 ,786  3 ,859 ,138  p i , 099 ,716 p961,719

T om b lgb ee  V a lley  C o___M ay 4 ,630 5 ,560 411 1,511
July  1 to  M ay 31_______  69,783 46,653  16,707 16,558

U nion  P a c i f ic -a - ................M ay 6 ,937 ,000  5,666,931 2 ,752,168 2 ,380,388
July 1 to  M ay 3 1 _______ 69,455 ,034  61,774,261 30,756,831 28,118,174

V irg in ia  & S o u th w .b -.J u n e  99,385 90,561 44,803 35,457
Ju ly  1 to  June 3 0 _______  1,062,909 1 ,011,335 351,442 404 ,839

W a b a s h .b ____________ . .M a y  2 ,281,071 2 ,018,866 539 ,553 470,021
Ju ly  1 to  M ay 3 1 .............24,938,672 22 ,694,037 7 ,135,769 6,134,783

W est Jer & Sea S h .b -M a y  450 ,750 401 ,150  108,317 118,617
Jan 1 to  M ay 3 1 .............  1 .791,028 1 ,669,428 def.5 9 ,8 2 3  352,977

W estern  M a ry ia n d .a ___M ay 537,386 465 ,454 1/220,475 y l9 7 ,7 1 7
Ju ly  1 to  M ay 3 1 _______  5,087,845 4,339,591 y \ ,679,042 y \ ,512,656

W h eel & L ake E r ie -b - -M a y  600,242 343,690 206 ,223 101,931
Ju ly  1 to  M ay 31 .............  5 ,619,680 4 ,911,479 1,887,998 1 ,466 ,770

W iscon sin  C e n tra l-b ____ M ay 683,163 602 ,403 272 ,318 208,975
July  1 to  M ay 31_______  6 ,872 ,785  6,506,701 2 ,536 ,227  2 ,330 ,493

W rlgh tsv  & T e n n ille -b -M a y  *15,774 s l2 ,7 0 3  1,406 1,516
gaa July 1 to  M ay 31_______  S211.898 S191.900 49 ,736 60,843
Y a zo o  & Miss V a il_ a - - -M a y  703 ,953 728 ,959 33,017 186,256

Ju ly  1 to  M ay 3 1 .............  8 ,765 ,792  7 ,955 ,083  1 ,330,662 1 ,216,218

a N et earnings here given  are a fter ded u ctin g  taxes , 
b N et earnings here given  are before d ed u ctin g  taxes. 
d The com p a n y  n ow  includes earnings o f  the D enver Knid & G ulf R R .,  

P ecos  V a lley  system  and Santa Fe P rescott & P h oen ix  R y .  in b o th  years. 
F or M ay taxes and rentals am ounted  to  $220,614, against $192,151 in 1906, 
after d edu ctin g  w hich , net for  M ay 1907 was $2,694 ,226 , against $2,364,167 
last year. From  Ju ly  1 to  M ay 31 1907 taxes  and rentals w ere $2,336,813 , 
against $2,189,133 last year.

h F or M ay 1907 add itional in com e  was $5,146, against $2,135 in 1906, 
and from  Ju ly  1 to  M ay 31 was $53,723 In 1907, against $51,943 in 1906.

k For M ay 1907 add itional Incom e w as $13 ,240 , against $16,047 In 1906- 
and from  Ju ly  1 to  M ay 31 was $207,258 in 1907, against $171,396 in 1906. 

n  These figures represent 30 %  o f  gross earnings.
o In clu d in g  other in com e , to ta l in com e (exclu sive  o f  results o f  coa l c o m 

panies) fo r  M ay Is $1,369,476 in, 1907, against $862,988 in  1906, and for 
period  from  Ju ly  1 to  M ay 31 is $13,457,911 in 1907. a<rainst $11 ,433 ,552 
in 1906. D edu ction s from  tota l Incom e for add itions and Im provem ents 
w ere $156,954 in M ay 1907, against 582,180 in 1906, and from  Ju ly  1 to  
M ay 31 w ere $1,823,888 In 1907, against $1,181,854 last year.

p  F or M ay 1907 ad d ition al Incom e w as $425, aeainst $540; and from  
Ju ly  1 to  M ay 31 was $27,286 in 1907, against $18,366 last year.

s Inclu des $420 o th er in com e fo r  M ay 1907, acainst $446 in 1906, and 
from  July  1 to  M ay 31 , $4,934 in 1907, against $5,150 last year.

; / F or M ay additional Incom e an d n et profits from  coa l, & c., w ere $80 ,484 
this year, against $53,880 last year, and from  Ju ly  1 to  M ay 31 w ere $643,- 
377 this year, against $776,734 last year.

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

—In t., R entals. & c .—  
Current P revious

— Bal. o /  N e lE ’n gs .— 
C urrent Previous

Year. Year. ' Year. Year.
Roads. $ $ $ S

B angor & A ro o s to o k ____ M ay 67,518 60,969 23,027 15,842
Ju ly  1 to  M ay 31 ............. 726,903 603,511 263,789 262,310

B clle fon te  C en tral_______M ay 303 300 2,032 549
Jan 1 to  M ay 3 1 _______ 1,515 1,500 4,833 2,544

B ridgeton  & Saco R iv e r .M a y 543 543 def. 14 490
Jan 1 to  M ay 3 1 _______ 5,973 5,973 6,353 7,210

Central o f  N ew  J e r s e y ..M a y 6854,159 6513,959 348 .302 235,579
July  1 to  M ay 3 1 _______1!>7,340,649 66,611,793 3,989 ,203 3.583,846

C hicago G reat W estern -M a y 180,148 172,907 5,572 26,792
July  1 to  M ay 3 1 _______ 1,958,831 1,886,063 418,177 454,134

8,437 8,437 6,180 8,636
July  1 to  A p r  3 0 _______ 84,374 84,374 137,743 134,072

Cornw all & L eb an on  . .M a y 3,482 4,139 18.862 11,966
July  1 to  M ay 3 1 _______ 40,529 45,701 188,482 174,385

D en ver & R io  G ra n d e ..M a y 348 ,310 338,647 (1359.608 d314,674
July  1 to  M ay 31----------- 3 ,875 ,609 3 ,796 ,152 <*3,636,166 d3 ,345 ,706

D ulu th  .Sou Sh A A t l— M a y ' 86,642 116,240 £17,171 2:def26,235
July  1 to  M ay 3 1 ............. 945,058 1,048,933 Z d ef32 ,6662:de fl 29,058

— In t., Rentals, & c -

Roads.
G eorgia R R _____________ M ay

July  1 to  M ay 31_______
H ock in g  V a lle y __________M ay

July  1 to  M ay 3 1 _______
K anaw ha & M ich ig a n --M a y

Ju ly  1 to  M ay 31_______
M anistee & N ortheast . .M c h

Jan 1 to  M ch 31_______
M aryland & P en n a______M ay

July  1 to  M ay 31_______
M ineral R a n g e__________M ay

Ju ly  1 to  M ay 31 _______
M o K ans & T ex a s -----------M ay

Ju ly  1 to  M ay 31_______
N ashv Chatt & St L ____ M ay

July  1 to  M ay 3 1 _______
N Y  O ntario & W estern .M a y

July  1 to  M ay 3 1 _______
N orfo lk  & W estern ______M ay

July  1 to  M ay 3 1 _______
R ea d in g  C om p a n y______M ay

July  1 to  M ay 3 1 _______
R io  G rande J u n ction ____ A p r

D ec 1 to  A p r  3 0_______
R io  G rande S ou________ M ay

July  1 to  M ay 3 1 _______
St Jos & Gr Is la n d ______M ay

July  1 to  M ay 31_______
St Lou is S ou th w e s te rn ..M a y

July  1 to  M ay 3 1 _______
S eaboard A ir  L in e _______ A p r

July  1 to  A p r  30_______
T exas C entral___________ M ay

July  1 to  M ay 31_______
T o led o  & O hio C en t____ M ay

July  1 to  M ay 3 1 _______
T oled o  P eoria  & W e s t . .J u n e  

July  1 to  June 30_______

Current
Y ear.

$
a 5 1 ,152 

a567,373 
68,310 

715,706 
20,491 

235,247 
6,866 

20,597 
6,983 

56,024 
9,446 

• 116,187 
424,270 

4 ,579 ,572  
149,017 

1 ,642,484 
75,976 

822,731 
400,873 

4 ,280,828 
890,500 

9 ,795,500 
8 ,333 

41,666 
17,533 

194,843 
20,832 

226,548 
153,523 

1 ,679,001 
342,179 

3 ,283.083 
2,584 

28,415 
36,767 

406,027 
21,644 

287,491

P revious
Y ear.

$
a50,787

a567,934
30,949

684,948
19,264

218,483
6,766

20,298
6,833

54,167
9,946

136,758
383,757

4 ,118,073
148,500

1,641 ,506
71,111

777 ,006
353 ,207

3,767,583
867,881

9,546 ,696
8,333

41,666
17,501

196,848
21,428

231,639
148,214

1,603,691
316,518

3,013,376
2,584

28,415
38,190

424,567
21,567

275 ,602

— B al. o f N et E ' n g s ■
Current Previous

Y ear. Y ear.
$ $

xdef50,513 2:def6,194
2:def87,102 £203,463 

3:296,282 1109,143
2:1,550,993 21,605 ,151

2:30,187 2:16,817
2:245,849

8,362
39,024

6,826
58,923

2:11,371
2:40,268
290,289

3,321,633
77,423

655,840
138,649

1,539,889
700,203

6,261,443
1,052,319
8,166 ,903

10,679
53.925

429
2:25,149

39,496
399,917

2:113,951
2:1,486,147

2:281,340
14,63?
45,578

2,110
58,619
2:6,699

2:19,038
84,695

1,169,242
94,781

837 ,650
89,754

978,910
650,12®

6,698,907
356,238

7,435 ,351
6,485

32,199
127

2:34,690
4,67?:

203 ,49?
£72,253

2:628,071
2;def.87,217 2:def.41.825 
2:df433,724 2:908,746 

26,298 22,563 
384,508 327 ,53? 

2:112,172 2:def3l ,438 
2:972,442 2:480,39). 

18,367 def3 ,532 
310 d e f2 1 ,6 4 l

a Charges here include road rental (paid  b y  lessee) and other dedu ction s. 
b Inclu ded  in  fixed  charges are expend itures for  renew als, add itions and 

Im provem ents am ounting to  $135,1-13 for  M ay, against $58,785 in  1906, 
and to  $1,150,082 from  Ju ly  1 to  M ay 31 1907, against $1 ,470 ,258 . 

x  A fter  a llow ing for  other in com e received .
d These figures are after allow ing for other in com e and for d iscou n t and 

exchange. Th e sum o f  $10,000 is dedu cted  ev ery jm on th  from  surplus and 
placed  to  the cred it o f  the renew al fu n d .

Miscellaneous Companies.

C om panies.
B u ffalo Gas C o__________

O ct 1 t o  A p r  3 0 . .  
C u m b T d  T e l& T el C o .b -  

Jan 1 to  M ay 3 1 . .
C u yahoga  Telep  C o___
E d  El 111 Co (B rock ton ) a. 

Jan 1 to  M ay 3 1 . .
F all R iver  Gas W k s_a___

Jan 1 to  M ay 3 1 . .  
H ou gh ton  Co El Lt C o .a  

Jan 1 to  M ay 3 1 _ .
K eyston e  Telep  C o .a ___

July  1 to  M ay 3 1 . .  
Low ell E lec  L t  C o r p _ a -.

Jan 1 to  M ay 31 __ 
M exican  L t & P ow  Co
M inn G en E lec C o .a ____

Jan 1 to  M ay 3 1 - .
P aclflc  Coast C o_________

J u ly  1 to  M ay 3 1 . .
P ittsbu rgh  Coal C o____

Jan 1 to  M ay 3 1 ._
P ocah on tas  C oll’s C o___

Jan 1 to  M ay 31 __
T a com a  Gas L t C o .a ____

June 1 to  M ay 3 1 - -
U  S T elephon e C o_______

Jan 1 to  M ay 3 1 - .
V ietor Fuel C o ___________

July 1 to  M ch 3 1 . .  
W y o  V a l Gas & E le c .b -  

Jan 1 to  M ay 31 _ .

A p r

M ay

M ay
M ay

M ay

.M ay

M ay

M ay

-A p r
M ay

M ay

.M a y

------ Gross E a rn ’gs-
Current P reviou s  

Y ear.
$

Y ear.
$

M ay

May

M ay

M ch

M ay

________ ____ _
477,753 438,518

2,404,453 2 ,184,546
64,707 58,770
13,739 11,679
77,107 67,521
28,695 26,287

152,513 135,242
17,516 15,353

106,111 96,159
88,421 70,606

908,311 746,240
24,913 20,597

128,560 115,189
g367,772 ________

70,421 58,385
378,952 329,324
660,629 458,348

6,676,221 5,820,362

19,704
156,016

36,432
198,547
246,994

1,907,711
12,638
76,663

8,459
114,254

34,912
187,439
201,488

1,577 ,477

-------N et E arn ings—r-»
Current P revious  

Y ear. Y ear.

23,831
218,200
172,264
920,725

30,849
5,360

30,780
10,128
53,198

6,467
53,296
44,267

430 ,764
7,480

45,992
g217,890

34,304
178,297

94,044
,312,867
451 ,639
974 ,472

15,900
86,078
13,957
77,813
22,977

113,476
53,621

445,125
4,855

33,245

26,768 
168,931 

85,316 
1,259,325 

444,280. 
1 ,842 ,71? 

25,171 
139,29* 

3 ,36? 
44,037 
22,67? 

106,581 
5 i ,8 « *  

360,77©

a N et earnings here given  are a fter  d edu ctin g  taxes, 
b N et earnings here given  are before ded u ctin g  taxes. 
g These results are In M exican  curren cy .

Interest Charges and. Surplus.
—In t., Rentals & c .—  
Current P revious

Com panies.
C u m b’ l ’d Tel & T el C o . .M a y

Jan 1 to  M ay 3 1 _______
C u yahoga T elep C o____ M ay
E d E l 111 Co (B rock ton ) .M a y

Jan 1 to  M ay 3 1 _______
Fall R iver Gas W ork s___M ay

Jan 1 to  M ay 3 1 _______
H ou gh ton  Co E lec  L t ___M ay

Jan 1 to  M ay 3 1 _______
L ow ell E leo L ight C orp .M a y

Jan 1 to  M ay 3 1 _______
M exican  L t & P ow  C o___ A p r
M inn G en E lect C o______M ay

Jan 1 to  M ay 31_______
P ittsburgh  Coal C o______M ay

Jan 1 to  M ay 31_______
P ocah on tas  C oll’s _______ M ay

Jan 1 to  M ay 3 1 _______
U  S Telephon e C o_______ M ay

Jan 1 to  M ay  31_______
V ic to r  Fuel C o___________M ch

Ju ly  1 to  M ch 31_______
W y o  V ail Gas & E le c ..M a y  

Jan 1 to  M ay 31_______

Y ear.
$

37,520 
194,817 

18,436 
688 

3 ,579 
114 
687 

2,813 
12,813 

1 ,108 
5,621 

150,000 
20.367 
88,182 

229,403 
1 ,161,876 

6,556 
f 83,475 
13,638 
68,438 
20,767 

169,188 
296 

1,396

Y ear.
$

32,077
158,819

16,368
729

3 ,645
544

3,178
2,813

12,813
1,243
5,201

8,908
44,824

260 ,553
1 ,259 ,217

720,267
786,871

12,698
64,509
20,482

166,073

— B al. o f N et E 'ngs.-" 
Current P reviou t 

Y ear.

134,744 
725,908 

12,413  
4,672 

27,201 
10,014 
52,511 

3,654 
40,483 

6,372 
40,371 
67,890 
13,937 
90,115 

222,236 
812,596 

d e f 656 
2,603 
9,339 

45,038 
2:42,569 

2:349,848 
4 ,559 

31,849

Y ear.
$

129,454 
681.030 

7,480 
2,875 

16,404 
8,956 

45 377 
3,171 

36 ,79? 
4,355 

3 6 ,33?

17,860
124,107
183,733
583,496

4,904
52,426

9,675'
42,072

2^13,598
2:270,868

4 ,31?
21,881

f  In clu des sinking fu n d  and preferred  s to ck  d iv id en d . 
0 These results are in M cxlcan  curren cy . 
x  A fter a llow ing for  other- 'n co m e  rece ived  • •
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STREET RA ILW AYS AND TRACTION COMPANIES-

N am e of 
Road.

Latest Gross E arnings.

W eek or 
M onth .

Current Previous 
Y ear. Y ear

M a y ______
A p r i l ______
M ay _____
M ay ...........
M ay ______
M a y ______
M a r c h ____
J u n e ______
M ay ______
M a y ______
W k  June 29
May ______
J u n e ______
May ______
M a y ______
M a y ______
J u n e ---------
J u n e ______
J u n e ---------
J u n e ______
M ay ______

aA m erican  R y s  C o ___J u n e _______
cA u r E lgin & Chic R y  M a y ___
B ingh am ton  R y _____ April
B irm  R y  L t & Pow er M ay 
B rock ton  & P iy  St R y  M ay
C a p e  Breton E lec C o -M a y  _____
C entral Penn T r a c___^ u n e ______
Chari Con R y  G as& E l J u n e ______
C hicago & Milw K lee, J u n e _____
dC hicago & O ak Park J u n e ______
C leve Painesville & t J J u n e _____
C leve  Southw  & C oL  _ J u n e _____
D etroit J ack ’ n & C h ic jls t  w k Ju ly  
£  D etro it U nited R y -  1st w k July
D ulu th  Street R y ___2d w k July!
E ast St Louis & S u b .!M a y  _____ I
E l P aso E lectr ic____ M a y _______ I
F t W ayn e  & W abash;

V a lley  T ra ction ___M a y _______
G alveston  E lectric Co M ay _____
G eorgia R y  & Electric! M ay _____
H avan a  E lectric  R y  W k July 14 
H onolu lu  R ap id  T r &

L and C o ___________ : M a y ______
H o u g h ton  Co St R y ,  May _____
H ou ston  E lectric Co M ay _____
Illinois T raction  C o . _ "
•Jackson Consol T ra c .
-Jacksonville E lec C o .
K an  C ity  R y  & Light 
L e x  & Inter R y s  C o _ .
M adlson & In t T ra c . - 
M anila E lecR & L  Corp 
M et W est Side K ie v . .
M ilw  E lec R y  & L t Co 
M ilw  L t H t & T rac Co 
M ontreal Street R y _ .
N ashville R y  & Light 
N J  & H R  R y & F y  Co 
N O R y  & L ight C o . .
N or O hio T rac & L t_ .
N o r f  & P ortsm  T r Co.
N or W estch es L tg  Co 
N orthw estern  E le v . .
O klahom a C ity  R y .  _
Peek sk ill L ight & R R  
P u get Sound E lec R y  
R io  de Janeiro Tram

L ight & P ow er-------A pril
R o ck fo rd  & Interurb M ay 
St J oseph (M o) R y  Lt 

H eat & P ow er C o . .  M ay
Sao P a u lo  T r  L t & P_ M a rch ____
Savannah E lectric  Co M ay
South  Side E leva ted . J u n e ____
S ou  W isconsin  R y  Co June 
Syracuse R a p  T r  R y .  M ay 
T a m p a  E lectric  C o . .  April
T o le d o  R y s  & L ig h t . M ay ______
T oron to  R a ilw a y ____ W k  July  13
T w in  C ity  R a p id  Tran 1st w k July 137, 
U nited R R  o f  S F . . .  F ebruary _|/i509.
U n ited  R y s  o f  St L ._  M ay ______ 947
W est Chester *R y ____ M ay________ I 12
W h a tco m  Co R y  & Lt M ay ______| 28,

S
264,
110,20,
150,

9,
20,66,
62,
96,
70,
27,
67,

8,
152,

17,
178,

40,

101,
31, 

271,
32,

31, 
20, 
54,

293,
10.
32, 

498,
46,
13,
78,

222
313

57
78,

124,
48, 

495 
158 
216

7,
14825;

16,
148

487,
49,

67
183,

48
173,

14
102

42,
173

,986
415
,240
,552
772
,154
326
,784
991 
434 
387 
965 
031 
615 
610 
988 
536

012
468
213
118

801
774
136
875
727
384
497
648
078000
777
992 
941 
359 
290 
668 
661 
288 
919 
891 
576 
639 
513 
273

965
193

896
713
332
529
007
889
383
990
154
607
504
337
073
003

247,230
102,533

22,011
153,857

8,793
20,874
61,869
55,612
84,555
70,887
27,257
59,058

136,064
17,246

159,183
31,666

87,327
27,721

233.155 
30,084

29,452
18,212
49,176

229,497
10,216
26,306

461,181
46,639
10,604
72,500

200,961
280,880

50,099
66,481

113,106
44,272

470,901
140,233
142,086

7,170
120,247

16,678
15,219

112.155

40,848

68,001 
164,754 

53,173 
152,655 

12,119 
87,573 
36,937 

167,847 
60,239 

127,858 
56'’.,906 
911,673 

7 ,239 
20,393

Jan . 1 to latest date.

Current
Y ear.

$
1,367,969

494,799
85,886

872,317
36,096
87,526

347,610
343,454
434,508
428,782
123,187
338,686

6165,399
3,216,757

422,811
814,750
192,642

461,970
133,785

925,266

150,454 
91,725 

258,274 
1,399,198 

41,269 
158,237 

2,352,157 
204,220 

58,754 
229,000 

1,380,794 
1,502,361 

266,364 
1,665,076 

608,434 
209,223 

2,573,502 
667.015 
845,933 

51,710 
829,464 
115,386 

75,824

1,883,902
214,002

329,183
529,147
231,801
931,689

72,761!
490,580!

PreviousYmtr.

1,251,330
430,472

83,413
745,968

33,003
93,996

316,617
314,793
331,872
425,238
113,887
289,277

2,862,576 
390,839 
7 3 3 ,13S 
148,639

398,958
107,297

816* 907

140,690 
79,937 

223,022 
1,122,882 

39,207 
125,255 

2,118,800 
184,133 

46,156 
220,880 

1,224,141 
1,355,918 

227,150 
1,453,241 

536,610 
188,943 

2,452,810 
592,206 
637 464 

42,480 
748,179 

76,065 
65,976

183,683

320,396
502.798
245,784
861,880

58,275
425,578

834,881; 784,391

983,6501
047,498
326,422!
47,198!

137,0661

2,679,494
1,164,116
4,050 ,558

23.245
105,457

a  Figures for  the m onth  In b oth  years Include operation s o f  the Scranton  
R y . .  acquired Jan . 1 1906. b F igures are from  F eb . 1. c These figu res are 
fo r  consolidated  com p a n y , d These are results for m ain line , f  N ow  in 
cludes R a p id  R y . S yst., Sandw ich W in dsor & A m h erstbu rg  R y . and D etroit 
M onroe <Se T o led o  Short Line R y . h These are early prelim inary returns; 
decrease due to  earthquake, fire and strike am on g  em ployees, A u g . 26 to  
Sept 5 1906.

Street Railway Net Earnings.— The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of June 29 1907. The 
next will appear in the issue of July 27 1907.

--------Gross E a rn ’gs-------------------N et Earn ings--------
Current Previous Current Previous

Y ear. Y ear. Y ear. Year.
Roads. $ $ $ $

B rock ton  & P lym ou th _a  M ay 9,772 8,793 2,910 2,618
Jan 1 to  M ay 31 _______  36,096 33,003 5 ,704 4 ,772

Cape Breton E lec C o .a .M a y  20,154 20,874 7 ,206 8,463
Jan 1 to  M ay 3 1 _______  87 ,526 93,996 22,001 31,714

Central Penna T ra ct C o .J u n e  66,326 61,869 14,682 12,586
Jan 1 to  June 30_______  347 ,610 316 ,617 59,086 30,974

C harleston C onsol R y .b  June 62,784 55,612 25,595 23,468
M ch 1 to  Ju n e  3 0 _______  235,642 211,487 88,595 82,343

C hic & M ilw  E le c t______June 96,991 84,555 63,165 57,300
Jan 1 to  June 3 0 _______ 434 ,508  331,872 240 ,154 188,079

C lev P a in esv  & East .a  June 27,387 27,257 12,415 13,011
Jan 1 to  June 3 0 _______  123,187 113,887 54,711 47,786

C lev  Southw  & C o l____ June 67,965 59 ,058 27,700 27,281
Jan 1 to  June 3 0 _______  338 ,686 289,277 133,505 116,118

E l P aso E lect Co . a ______M ay 40,536 31,666 9,238 10,042
Jan 1 to  M ay 31_______  192,642 148,639 39 ,403 48,458

G alveston  E lect C o .a . -M a y  31,468 27,721 11,920 11,201
Jan 1 to  M ay 3 1 _______  133 ,785 . 107,297 48 ,159 33,149

H ou gh ton  Co St R y .a . - M a y  20,774 18,212 9 ,658 6,712
Jan 1 to  M ay 3 1 _______  91,725 79,937 26,251 19,017

H ou ston  E lect Co . a ____ M ay 54,136 49,176 15,955 19,552
Jan 1 to  M ay 3 1 _______  258 ,274 223 ,022 84,934 74,136

Jacksonville  E le c t _ a .- -M a y  32,384 26,306 10,953 9,690
Jan 1 to  M ay 31_______  158 ,237 125,255 54,695 47,434

N o  W estch ester L t C o .a  J ’ne 7,891 7 ,170 3,001 2,709
Jan 1 to  June 30_______  51,710 42,480 20,693 10,644

O klahom a C ity  R y  C o . .J u n e  25,639 16,678 12,927 8,708
Jan 1 to  June 3 0_______  115,386 76,065 40 ,749  32,736

Peekskill Lt & R R  C o . .J u n e  16,513 15 ,219 8 ,523 8,154
Jan 1 to  June 3 0 _______  75,824 65,976 32,110 29,992

Pu get Sound E l R y .a . - M a y  148 ,273 112,155 58,833 38.218
Savannah E lect  C o .a . -M a y  48,332 53,173 13,689 22,479

Jan  1 t o  M ay 3 1 _______  231,801 245,784 76 ,472 93,156
V a n  B run t St & Erie B asin—

July  1 to  June 3 0 _______  60,574 56,877 26,384 18,326
W h a tcom  Co R y  & L t a -M a y  28,003 20,393 10,864 7 ,025

Jan 1 to  M ay 3 1 _______  137,066 105,457 55,305 30,633
a N et earnings here given  are a fter d ed u ctin g  taxes , 
b N et earnings here given  are before  d ed u ctin g  taxes .

Interest Charges and Surplus.
— In t., R entals. & c .—  — B a l. of N

Current P rev iou s Current
Y ear. Y ear. Y ear.

Roads $ $ $
B rock ton  & P ly m o u th ..M a y  1,814 1,833 1,096

Jan 1 to  M ay 31 .............  8,971 9,156 def3 ,267
Cape B reton  E lect C o___M ay 4,312 4 ,376 2,894

Jan 1 to  M ay 31_______  21,311 21,900 690
C harleston C onsol R y .-J u n e  13,517 13,016 12,078

M c h  1 to  June 30 .............  54 ,064 51,917 34,528
Cleve P a in esv  & E a s t- .J u n e  7,213 7 ,108 5,202

Jan 1 to  June 30_______  43,277 41,204 11,434
E l P aso  E lect C o ________ M ay 5 ,004 3 ,794  4 ,234

Jan  1 to  M ay 31_______  23 ,516 18,881 15,887
G alveston  E lect C o _____ M ay 4 ,166 4,166 7 ,754

Jan 1 to  M ay 3 1 - ........... 20 ,834 20,834 27,325
H ou gh ton  Co St R y ____ M ay 3 ,973 3,966 5 ,685

Jan 1 to  M ay 3 1 _______  19,725 19,562 6,526
H ou ston  E lectric  C o____ M ay 11,025 10,065 4 ,930

Jan 1 to  M ay 3 1 _______  49,169 46,098 35,765
Jacksonville  E lectric  C o .M a y  3 ,780 3,425 7 ,173

Jan 1 to  M ay 3 1 _______  17,695 16,738 37,000
P u get Sound E l R y ____ M ay 30,680 24,450 28,153
Savannah E lect C o______M ay 13,640 12,686 49

Jan 1 to  M ay 3 1 _______  60,265 56,375 16,207
V an B n in t St & Erie Basin—

Ju ly  1 to  June 30 _______  3 ,628 4 ,869  £23 ,629
W h atcom  Co R y  & L t . .M a y  6 ,540 3 ,758 4,324

Jan 1 to  M ay 31_______  31,534 19,083 23,771

x  A fter  a llow ing fo r  o th er in com e re ce iv e d .

ANNUAL REPORTS.

et E ’ n gs .—  
Previous  

Y ear.
S

785
def4 ,384

4,087
9,814

10,452
30,426
5,903
6,582
6,248

29,577
7,035

12,315
2.746

def545
9,487

28 ,038
6,265

30,696
13,768
9 ,7 9 3

36 ,783

Z14.120
3,267

11,550

Annual Reports.— All annual reports of steam railroads, 
street railways and miscellaneous companies which have been 
published during the first half of 1907 may be found by refer
ence to the general index of the “ Chronicle,”  the annual re
ports being indicated in this index by heavy-faced type.

\ Union Pacific RR.
(.Preliminary Statement for Fiscal Year Ending June 30 1907.)

The following is an official statement of the results of 
operations for the last fiscal year, the figures being partly 
estimated, to which we append the results as reported in 
previous fiscal years.

1906-07. 1905-06. 1904-05
Gross receip ts  from  tran sporta ’n$7 5 ,78 1 ,115 $67 ,281,543 $59,324,948 
Expenses and ta x e s_______________ 42,222,464 36,963,773 31,862,714

N et e a r n in g s ____ - _____________$33,558,651 $30 ,317 ,770 $27,462,234
N et receipts, Investm ents and other

s o u rce s _______ __________________ a l l , 028 ,252 10,329,815 6 ,496 ,759

$44 ,586 ,903 $40,647,585 $33,958 ,994 
Less fixed charges, Includ. rentals 8,652,622 8,883,149 11,173,941

B a la n c e ________________________ $35,934,281 $31 ,764 ,406 $22,785,053
D iv id en d  on  pref. s tock , 4 % ____  3 .982,006 3 ,981,764 3.982,356
D iv id en d s on  com . stock  _ (10 % ) 19,548,790 (8 % )15 ,550 ,392  (4 ^ )7 ,1 0 4 ,2 5 0

B alance fo r  com m on  s to ck ____ $12,403,485 $12,232 ,250 $11,698 ,447
aThis does n ot in clu d e d iv iden ds am ounting to  $2,015,000 declared since 

July  1 1907, for a ccou n t o f  year ended June 30 1907, on shares o f  A tch ison  
T op ek a  & Santa Fe, B altim ore & O hio and Illinois C entral.— V . 85, p . 100

Southern Pacific Co.
(Preliminary Statement for Fiscal Year ending June 30 1907.)

The following is an official statement of the results of op
eration for the late fiscal year, the figures being partly esti
mated, to which we append the results as reported in pre
vious fiscal years:

1906 07. 1905-06. 1904-05. 
G ross receip ts from  tran sp orta tion . $1 24 ,804 ,44<) $105,032,549 $95,515,158 
E xpenses and  t a x e s .___________ _ 82,578 907 70,585.189 65,973,436

N et e a rn in g s ---------------------------  $42,285,533 $35,047,360 $29,541,722
N et receipts, investm ents and other

so u r c e s ____________________________  3 ,665,365 3,324,672 2,507.317

T ota l In com e________________ _____  $45,950,898 $38,372,032 $32,049 ,039
Less fixed charges, ln c lu d ’g  ren ta ls . 19,423,833 19,179,385 17,962,139

B a la n c e ------------------------------------------$26,527 ,065 $19,192,647 $14 ,086,900
D ividends on  p r e f . stock  (7 % ) _____  2,709,879 2,769,879 2,769 431
D ividends on  com . s t o c k ______ _ (5 % )9 ,8 9 2 ,4 6 3 (2 ^ )4 ,9 4 6 ,2 4 6  ________

Balance for  c om m on  s to ck _______$13,864 ,723 $11,476,522 $ 1 1 3 1 7 ,4 6 9
— V . 84, p . 1429.

Chicago & Western Indiana RR.
(Report for Fiscal Year ending Dec. 31 1906.)

O P E R A T IO N S  A N D  F IS C A L  R E S U L T S .
A dditions during Y ear  1906, aggregating  $3 ,277,917 .

T rack  elevation  18th to  72d Sts.: J Belt R a ilw a y  C o.:
Main tra ck s.........................$1,587,890] A cc t . lease Ju ly  1 1902- $593,328
Real estate______________ 125,841 Chicago & Eastern 111. R R .
Interest, & c____________  182,792j Lease July  1 1903 ______  23,459
C. & Erie R R . Co. 51st W abash R R . C o.:

St. Y a r d _____________  201,634, Lease A u g . 21 1905------- 163,067
W abash  R R . Co. 47th  i ------------------

St. Y a r d _____________  1 1 6 ,6 1 4 ; $3 ,412 ,900
C. & E. 111. R R . Co. 33d Less net p roceeds from

St. Y a r d --------------------- 274,608 | land taken  b y  the Sanl.
B lock  signal system ----------- $26,513 tary  D istrict  o f  C h ica g o . 134,983
A d d ition a l s id in gs------------- 8,97.2! ----- -------------
De^rDorn s ta tion . . . . --------- 108 .1231 $3,277,917

The income of the Chicago & Western Indiana is derived 
principally from the rentals paid by the companies making 
use of the railway and terminals, its report showing:

Revenue—  ~ 1906. 1905. 1904. 1903.
R enta l from  lessees___________$1,517,140 $1,428,230 $1,316,334 $1 244,476
R en ta l from  houses & la n d s . 57,574 88,323 55,454 ’ 53,133
D iscount, interest & e x ch ’g e . 3 ,286 4 ,722 1,483 4,796
M iscellaneous earn ings_______  26,358 14,276 60,731 13,177
Suburban  pass, earnings____  117,289 115,164 ____________  _______

T o ta l........ ...............................$1,721,647 $1,620,715 $1,434,002 $1,315,582
Expen ses—

Interest ch arge_______________$1,232,975 $1,143,500 $1,031,665 $976,685
D ividends ( 6 % ) ______________ 300 ,000 300,000 300,000 300,000
M isce lla n eou s________________  23,960 24,972 80,940 21,427
Suburban pass, expen ses------- 137,298 105,487 ____________  _______

T o ta l ........................................$1,694,233 $1,573,959 $1,412,611 $1,298,112
B alan ce, surplus....................... - $27,414 $46,756 $21,391 $17,470

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



J u l y  20 1907.] THE CHRONICLE. 155
BALAN C E SHEET DEC. 31.

1906. 1905. I 1906. 1905.
Assets—  s S I Liabilities—  S $

Construction acct.34 ,762,033 31,4S4,116 iS tock ____________  5,000,000 5,000,000
E quipm en t............ 1,587,727 1,328,3351 Bonds____________ 31,341,667 28,003,666
Bills and accounts. 805,538 507,362 j  Vouch.&cur.accts. 1,920,589 1,002,214
Cash, including for | Sinking fu n d s____ 53,925 49,689

coupons------------ 994.805 910,443 Interest accrued .. 392,808 388,398
Material---------------  751.249 443,602 j Miscellaneous____  18,615 22,835
Bonds on h a n d ... 5,091,000 1,753,000]Bills payable_____  4,950,900 1,631,900

j Income account .  _ 313,848 328,155

T o t a l ---------------43,992,352 36,426,8581 T o t a l ..................43,992,352 36,426,858
— V. 84, p. 390, 220.

Virginia-Carolina Chemical Co.
(Report for Year ending M ay 31 1907.) 

The report for the late year shows the consolidated state
ment of earnings and surplus account, including the Southern 
Cotton Oil and other subsidiary companies,excepting, as in 
former years,the Einigkoit (Potash) Co. The net earnings 
of the Southern Cotton Oil Co. for the year ending May 31 
1906, not included below, were $532,709,increasing the com 
bined surplus from operations as shown in the report for the 
11 months ending May 31 1906 to $1,333,232.

Year cnd'g  11 V, mos.end Y ear end’g Y ear cnd'g 
M a y  31 ’07 M a y  31 '06 Ju n e  15 ’05 J u n e  15 ’04 

T ota l net profits (see a b o v e ) .$5,051,126 §3,885,834 $3,706,422 $4,129,903 
R epairs and m ain ten an ce___  1 ,026,208 856,807 814,312 836,794

B a l., net profits (see a b o v e )$4,024,918 $3,029,027 $2,892,110 $3,293,109 
Less interest, d ividends,& c .—

Interest on b o n d s ____________  $283,333 $294,792 $332,292 $350,000
Interest and d iscou n t_______  661,271 293,712 274,586 552,758
Preferred stock , 8 % _________  1,440,000 1,440,000 1,320,000 960,000
Loss on Southern  Cot.OH C o . __________ __________ 338,386 53,416
Set aside for  con tin gen t fu n d  112,679 200,000 ____________ * __________

$2,497,283 $2,228,504 $2,265,262 $1,916,174 
B a la n ce .......................................... $1,527,635 $800,523 $626,848 $1,376,935

C O N S O L ID A T E D  B A L A N C E  S H E E T  M A Y  31 1907.
M a y  31 ’07. M ail 31 ’06. J un e  15 ’05.

Assets—  Incl.So.Cot.O il — E zcl. So. C otton O il.—
R eal estate, p lan ts, & c ........................... $40,044,296 $21 ,819 ,120 $21 ,587,406
O ther in vestm en ts____________________  4 ,647 ,877  22,833,918 21,920,246
C a s h ________________ __________ _________  3 ,626,075 2 ,759,610 1,962,588
M ’factu red  prod u cts , m a t’als & s u p p . 7 ,927 ,046  _________  __________
A ccou n ts  rece iv a b le__________________  6,164,458 6,386,250 3 ,506,567
B ills rece iva b le________________________  a o .790,856 4 ,823,424 5 ,943,484
In t. and insur. paid in a d va n ce_______  331,246 3 ,163 ,558  4,195,19'>
M iscellaneous Investm ents____________  77,185 277,098 107,112

T o ta l________ ________________________$68,609,040 $62,062 ,978 $59,222,597
7 .jnhjlitipM__

Capital stock , preferred_______________$18 ,000 ,000 $18,000 ,000 $18,000,000
Capital stock , c o m m o n _______________ 27,984,400 27,984,400 27,984,400
Southern  C ot. O il Co. stock  ou tsta n d . 5,000 __________ __________
C ollateral trust b on d s_________________  5,500,000 6 ,000,000 6 ,500,000
B ills p a y a b le ....................................... .........  9 ,414,526 4 ,982,464 3 ,035,405
A ccou n ts  p a y a b le . . ..................................  884.117 235,355 148,407
D rafts against con sign m en ts__________ 227,397 __________ __________
R eserves_________ _______ ______ ______ _ 209,372 __________ __________
A ccru ed  Interest_______________________ 45,833 50,000 67,708
M isce lla n e o u s_________________________  ___________  __________ • 9,150
S u rp lu s ........ .............................- ........... .........  6 ,338,395 4 ,810 ,759  3 ,477,527

T o ta l............................................ ................$68,609 ,040 $62 ,062 ,978 $59,222 ,597

a A fte r  dedu ctin g  $498,965 reserve for  d ou b tfu l a ccou n ts  and  rebate o f  
in terest.— V . 85, p . 104.

Lawyers M ortgage Co., New York.
{Report for 6 Months ending June 30 1907.)

The report of President Richard M. Hurd for the late half- 
year is published in the advertising pages of to-day’s “ Chron
icle.”  The report shows:

O P E R A T IO N S  F O R  H A L F -Y E A R S .
1904.

$
7 ,643 ,910  
2,853,250 
:2,458 ,408

52,770 
95,238 

3,365

1907. 1906. 1905.
$ $ $

Guar, m tges. s o ld ............. 12,105,512 12,629,387 12,732,840
d o  d o  pa id  o f f___ 6,216,691 5,224,091 4,958,575
d o  d o  o u t ’g  June 30 60,342,971 48,282,077 35,884,662
Incom e from —■

P rem ium s for guaranties 142,097 109,427 77,217
Interest on m o rtg a g e s .. 93,163 86,903 84,286
R e n t, com m issions, & c . 6,930 5,925 9,817

Gross earnings------------- 242,190 202,255 171,321
E xp en ses—

R e n t_____________________ 3,875 3,047 3,102
■Salaries ___ ________ _ 32,668 26,874 23,521
A d vertis in g  ____________ 4,271 4,948 3,048
S t a t io n e r y _____  ______ 1,956 1,573 1,794
T axes and gen. expenses 8,378 12,699 18,887

Gross expenses_______ 51,148 49,142 50,353
N et earnings ._  _______ 191,042 153,113 120,968
D ividends (6 m o s .)___(5 %) 125,000(4 % ) 100,000 (3 H  % ) 87,500

B alance, surplus_____ 66,042 53,113 33,468
B A L A N C E S H E E T S .

151,373

3,150
21,158

2,262
573

22,084

27,147

J u n p30’07 D ec.31 ’06) .7«nc30 ’07 D ec.31 ’06
A ssets—  $ $ | L iabilities—  $ $

C a p ita l............. - .2 ,5 0 0 ,0 0 0  2,500,000
Surplus__________1 ,750,000 1 ,750,000
U ndiv id ed  profits 94,223 28,181 
M ortgages sold ,

n o t d e liv ered - 407 ,555 548,924

N Y .C ity  m tgeS -4 ,300,694 4,532,688 
C o ’s B rook lyn

build in g, c o s t -  175,000 85,000
C a s h .......................  276,085 209,417

T o t a l . ............... 4 ,751,778 4 ,827,105 T o t a l . ................4 ,751,778 4 ,827,105
T h ere are 4,569 guaranteed loans outstanding (see "op era tion s”  a b o v e ), 

the average loan  In M anhattan  am ounting to  $29,300, In B rook lyn  to  $5,800 
and in  T h e B ron x  to  $12 ,000 .— V . 84 , p . 163.

Westinghouse Electric & Manufacturing Co.
(Report for Fiscal Year ending March 31 1907.) 

President George Westinghouse, under date of New York, 
July 15 1907, says in substance:

E a rn in gs .— Th e follow in g  Is the con solida ted  statem ent o f  in com e o f  the 
c om p a n y  and its subsid iary  com panies fo r  A pril and M ay 1907:
M anufacturing prolits and other in com e------------------------------------------- $1,377,766
D edu ction s, depreciations o f  ail k inds, interest on  b on d s, & c____  528,302

Surplus (at rate o f  20 %  on  cap ita l s to c k )________________________  $849,464
P a ten ts .— Y ou r com p a n y  Is the possessor o l  a large num ber o f  patents 

and o f llcertses under a still greater num ber b y  v irtu e  o f  an agreem ent w ith  
the General E lectric  Co. m ade M arch 31 1896. It  m ay be said  th a t these 
patents and licenses are the v ery  fou n dation  o f  the business o f  b oth  co m 
panies. The activ e  patents o f  the tw o  com panies to -d a y , b y  purchase and 

as tn-e result o f  d ev e lop m en t in  their fa ctories , greatly  exceed  the n u m b er

covered  b y  the patent agreem ent o f  1896, and their value is even  greater 
in p roportion  because o f  the enorm ous increase o f  the business p ro te cted . 
A lm ost every  detail o f  the entire p rod u ct o f  b oth  com panies is d epen den t 
u pon  the use o f  som e one or m ore o f  the m any thousand patents jo in tly  
ow ned. Y ou r  officers believe you r b ook  value o f  these patents is con serva 
tiv e  and in  accord  w ith  the interests in vo lved .

C apital S tock.— Y ou r directors on  Sept. 20 1906 authorized  th e  sale o f
100,000 shares ($5,000,000 par value) o f  add ition a l stock  at $75 per share. 
T h irty-th ree thousand and s ix ty -s ix  shares w ere subscribed for  in  response 
to  the offering m ade to  stockholders A p ril 25 1907, leav in g  a balance o f  
66,934 shares, w h ich  the proper officers are authorized  to  sell from  tim e t o  
tim e at a price o f  not less than $75 per share. W hen  the am ount so au th or
ized is d isposed o f  the outstanding cap ita l stock  w ill be $30 ,000 ,000. 
(Com pare V . 84, p . 1001.)

C ollateral Trust N otes.— Th e $6,000,000 o f  collateral trust notes fa lling 
due A u g . 1 1907 have been p rov id ed  for  b y  a new  issue o f  $6,000,000 6 %
3-year notes, the sale o f  w h ich  has been  n egotia ted . (V . 85, p . 44, 104.) 
U nder the arrangem ent e ffected  at the tim e the first issue o f  notes was 
created , the S ecurity  Investm ent Co. is purchasing from  you r com p a n y  
at $30 per share the 30,000 shares o f  the capita l stock  o f  the L ack aw an na 
& W yom in g  V a lley  R a p id  Transit C o., rece ived  b y  you r com p a n y  as a 
b onu s, the proceeds o f  w h ich  p rov ide  fo r  ail o f  the costs in  con n ection  w ith  
the issue and sale o f  these notes.

F oreign  C om panies.— A ll o f  the shares o f  the W estinghouse E lectric  C o ., 
L td .,  are ow ned b y  y o u r  com p a n y , and through its organization  m an y o f  
the foreign  operations o f  you r com p an y  are con d u cted , the W estinghouse 
E lectric  C o., L td .,  being in terested , either as trustee or ow ner o f  large in 
terests, in the fo llow in g  E u ropean W estinghouse com panies: T h e British 
W estinghouse E lcctrie  & M anufacturing C o ., L td ., E ngland; S ociete 
A n on ym e W estinghouse, France; S ocieta  Italiana W estinghouse, Ita ly ; 
S ociete E lectriqu e W estinghouse de Russie; W estinghouse M etallfaden 
G luh lam pen-fabrik  G. m . c . H ., Austria.

T he business o f  the British W estinghouse C om pany is being established 
u pon  a sound and profitable basis. Th e orders received  fo r  its fiscal year 
to  end the 31st o f  July  w ill exceed  $6,000,000 . (Com pare report o f  British 
com p a n y  for  1905-06 b e low .— E d .) The operations o f  the Societe A n on ym e 
W estinghouse (the French W estinghouse C om pany) have during the past 
year assum ed very  substantial im p ortan ce , especially  b y  reason o f  con tracts  
entered in to w ith  the Italian  G overnm ent for  the installation  o f  electrical 
apparatus for  the operation  o f  one o f  the Italian  State railw ays. This 
con tra ct has required the organization  b y  the F rench  W estinghouse C om 
pan y  o f  an Italian com pan y (the Societa ' Italiana W estinghouse) and the 
establishm ent o f  w orks at V a d o , near G enoa, I ta ly , w h ich  are n ow  so far 
adva n ced  that m anufacturin g operations have been inaugurated under th e  
d irection  o f  a com peten t sta ff o f  officia ls.

Th e Societe E lectrique W estinghouse de Russie is a French com p a n y , 
organized (V . 83, p. 690) for  the purpose o f  carryin g on  business In R ussia , 
fo r  w hich  purpose it  has been granted a license b y  the R ussian G overn m en t. 
T h is com p an y  is now  com pletin g  th e  execu tion  o f  a  con tra ct am ou n tin g  to  
nearly $5,000,000 , coverin g  the electrification  o f  a part o f the tram w ay 
system  o f  St. P etersburg and Is also carry in g  on  a grow in g  m anufacturin g 
business in  its w orks at M oscow .

Th e W estinghouse M etallfaden G luh lam pen-fabrik  G. m. c . H . has re
cen tly  been  organized and w orks h ave been erected  near V ienna, A u stria , 
for the m anufacture o f  T u ngsten  Incandescent lam ps.

T h e operations o f  these several com panies are on  a m ore satisfactory  basis 
than heretofore, w ith  indica tions th at the returns to  you r com p a n y  w ill, 
in  the not distant future, fu lly  ju stify  th e  expend itures w h ich  h ave  been  
m ade.

In  add ition  to  the a bove-n am ed  E u ropean  com panies, y o u r  com p a n y  is 
largely  interested in the C anadian W estinghouse C o., L td .,  the w orks o f  
w h ich  are loca ted  at H am ilton , O ntario. This com p a n y  is d oin g  a large 
and con stan tly  Increasing business and its prosperity  is in d ica ted  b y  the 
p aym en t o f  regular quarterly  d iv iden ds o f  1M  %  and the accu m u lation  o f  a 
substantial surplus.

First Vice-President E. M. Herr says in part:
A d d ition s .— N otw ith standing the liberal a d d ition s to  the m anufacturin g 

plant prov id ed  prior to  last yea r , all o f  w h ich  w ere com pleted  and fu lly  
equ ip p ed , the business has further Increased, calling so urgently for  ftill 
m ore facilities for  the m anufacture o f  certa in  kinds o f  products  th at a new  
bu ild in g, con ta in in g  nearly 250,000 square feet o f  floor  space , was au th orized , 
and is now  rap id ly  nearing com p letion . This w ill p rov id e  an Increase o f  
upw ards o f  10 %  to  the m an u factu rin g  floor  space a t th e  East PIttst.urg 
W ork s, and w ill afford a m uch  n eeded  a d d ition  to  ou r principa l p la n t. 
(C om pare V . 83, p . 320.) - • -

E m ployees .— T h e num ber o f  em ployees, exclu sive  o f  the selling organ iza
t ion , at the close o f  th e  liscal year, M arch 31 1907, w as 18,386, an increase 
o f  3,681 since the close o f  th e  liscal year 1906. (C om pare V . 83, p . 320.)

Subsidiary C om panies.— E arly this year it w as d ecided  b y  the m anage
m ent to  change the nam e o f  one o f  the subsid iary  com panies from  th e Saw- 
yer-M an E lectric Co. to  the W estinghouse Lam p C o ., and on  A pril 1 this 
change w ent in to  e ffect. T h e new  fa c to ry  o f  this com p a n y  a t W atsessing , 
N . J ., for the produ ction  o f  Incandescent lam ps, is now  com p leted , and 
m anufacturing has begun w ith  very  sa tisfactory  results. T h is  com p a n y  
has acqu ired  th e  capita l stock  o f  th e  W estinghouse M etal F ilam ent In can 
descent L am p C o., L td .,  o f  V ienna, A ustria , th e  original ow ners o f  the 
T ungsten lam p patents. The developm en t o f  this rem arkably  e ffic ien t 
lam p is engaging our best atten tion . Th e filam ent as y e t  is de lica te , and 
w hile  sa tisfactory  progress has been m ade, add ition a l im p rovem en t is 
necessary to  entire com m ercia l success.

T h e add ition  to  the B ryant and Perkins w orks w as com p leted  early enough 
to  supply  a necessary increase in  the ca p a c ity  o f  these w orks du rin g  th e  
w inter and spring m onths.

A n  extension  o f  th e  fa c to ry  buildings occu p ied  b y  th e  R . D . N utta ll Co. 
Is In progress and w ill greatly  increase their m an u factu rin g  ca p a c ity , 
afford ing m uch needed a d d ition  to  th e  facilities  required b y  their rap id ly  
grow ing business.

Second Vice-President L. A . Osborne says in substance:
Single-Phase R ailw ays.— D evelopm en t w ork  has m aintain ed  its  pre

pon d eratin g  in fluence, and th e  single-phase railw ay system  has con tin u ed  
t o  o ccu p y  th e  m ost im p ortan t p lace . M any new  roads em ploy in g  th is sys
tem  have been put in to  operation  and w ith  u n iform ly  sa tisfa ctory  results. 
A  heavy  single-phase e lectric express passenger lo com otiv e  has been d e 
signed and built to  m eet the service con d ition s o f  the P en n sylvan ia  R a il
roa d ’s N ew  Y ork  term inal. This lo com otiv e  has recen tly  been th orou gh ly  
tested  w ith  very  sa tisfactory  results.

Our engineers have given  m uch  stu d y  to  the u tilization  o f  h igh -voltage  
d irect currents. T h e line o f  apparatus d eveloped  Is h igh ly  satisfactory . 
W e have perfected  and are successfu lly m arketin g a new  form  o f  in tegrating 
w attm eter. W e have also put Into regular com m ercia l service  a variety  
o f  new  apparatus fo r  steel m ill operation .

A d van ces h ave been  m ade during th e  y ea r  b y  our engineers in the design 
o f  generators for  d irect con n ection  to  steam  turbines. A  num ber o f  m a
chines o f  7,500 k w . ca p a city  have been m ade and put in to  operation , and 
there are now  being con stru cted  several o f  10,000 kw . ca p a c ity . G ratify in g 
success has fo llow ed  our efforts in  this field.

One o f  the m ost striking successes o f  our engineers during the past year 
relates to  the developm en t o f  th e  so-ca lled  “ m eta llic  flam e arc la m p .”  It  
seem s im possible for  the older form s o f  carbon  lam ps for  ou td oor  illum ina
tion  to  successfu lly hold their ow n  in  the face  o f  this latest d ev ice .

D uring the year w e h ave taken a license from  the C oop er H ew itt E lectric  
C o ., b y  w h ich  w e are entitled  to  m anufacture and sell the m ercu ry vapor 
rectifier.

R ailw ay C ontracts.— T h e railw ay construction  departm ent is charged  
w ith  th e  execu tion  o f  con tracts  in  railw ay con stru ction  w herein w e h ave  
assum ed a responsibility  for the com p lete  equ ipm ent. Its m ost Im portant 
w ork  to  date  has been the execu tion  o f  our con tracts  w ith  the N ew  Y ork  
N ew  H aven  & H artford  R R . and the St. Clair T u nnel C o ., both  in v o lv in g  
v ery  d ifficu lt  con stru ction , the w ork  being don e  w hile the roads con tin u ed  
tb e !r regular operation .

Sales D epartm ent.— Th e orders taken b y  the com p a n y  fo r  the fiscal years 
1900-01 to  1906-07, b o th  inclusive , w ere as follow s:
1900-01 . ..$ 1 2 ,5 1 6 ,0 7 2 1 1 9 0 3 -0 4  _ ..$ 1 8 ,5 6 9 ,6 1 4 1 1 9 0 5 -0 6  . . .$ 2 4 ,9 3 9 ,6 0 2  
1001-02 . - -  17,927,339 1904-05 . . .  16,570,717 | 1906-07 . . .  34,175,548
1902-03 - . .  19,571,295| |

T h e  a b ov e  tab le  does n o t in clu d e the orders o f  the B ryant and Perkins 
com pan ies ’, the R . D . N utta ll Co. or  the Saw yer-M an E lectric Co (now  
th e  W estinghouse L am p C o .), w h ich  for  th e  fiscal year 1906-07 am ou n t to  
$4,075,671.

D uring the year m any Im portant con tracts  have been taken  for  large 
Installations in both  the railw ay and the ligh tin g  field. The sales o f turbine
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flrlven generators have exceed ed  b y  a large num ber those o f  an y  previous 
year. Our sales o f  single-phase railw ay apparatus h ave  show n a steady  
grow th ; m an y o f  the in itia l installations have been  largely  increased, and 
all o f  our Installations are operating successfu lly . Th ere has been  a satis
fa c to ry  sale fo r  our d irect-current railw ay apparatus o f  standard  typ es , and 
ou r business in  this branch has been  heavier than  in  an y  previous year. 
O ur sales o f  m eters, transform ers, fan  m otors, arc lam ps and  various a c 
cessories have show n a steady  increase.

W e have established perm anent representatives in  a num ber o f  the m ore 
Im portant South A m erican  cities and have perfected  a plan b y  w hich  In the 
future our com p an y  w ill be a deq u ately  represented In m an y new  foreign  
loca lities. O ur business in  th e  R ep u b lic  o f  M exico  and Japan has show n 
uninterrupted grow th.

Subsidiary C om panies.— As an ticip a ted , the business o f  the subsidiary 
Companies— the B ryant E lectric C o., the Perkins E lectric  Sw lth  M anu
factu rin g  C o., the W estinghouse L am p Co. and  the R . D . N utta ll C o .— has 
show n large increases ov er  an y  previous year. T h e p rod u ct o f  each  is In 
large dem and and the qu a lity  o f  their ou tpu t Is equal in  every  respect tcf 
th a t o f  the parent com p an y . E ach  subsidiary com p a n y  has m ade p ro v i
sion during the past year fo r  largely increasing its ou tp u t, w h ich  from  pres
ent indications w ill be fu lly  absorbed .

f Touching the subsidiary companies and the consolidated 
statements of earnings and balance sheet for the late fiscal 
year, shown below, Treasurer T. W . Siemon and General 
Auditor James C. Bennett say:

T h e operations o f  ou r subsid iary  m an u factu rin g  com panies bein g  now  
recorded  by a system  o f  a ccou n tin g  similar to  that o f the W estinghouse 
E lectric  & M anufacturing C o., w e are enabled to  fu lly  set forth  the com 
bined  operations and in com e o f  the com p an y . W e  h ave, therefore, Included 
In the statem ent o f  incom e the shipm ents billed  and in com e therefrom , and 
In the balance sheet all the assets and liabilities o f  the subsidiary  m anufac
tu rin g  com panies, nam ely , the R . D . N utta ll C o ., the B ryant E lectric  C o ., 
the Perkins E lectric Sw itch  M anufacturing Co. and W estinghouse L am p Co. 
These com panies have n o  b on d ed  d ebt, and all o f their capital stock  Is 
ow n ed  b y  the W estinghouse E lectric  & M anufacturing Co. P roper elim ina
tions have been  m ade o f  sales and other transactions betw een the different 
com panies.

F ollow ing the established pra ctice  o f  th e  com p a n y , all expend itures 
during the year fo r  new  patterns and dies, new  small tools and oth er better
m ents and extensions have been -d ed u cted  in arriv ing at the net m an u fac
turin g profits. These expenditures during th e  year ended M arch 31 1907 
am ou n ted  to  $1,254,707 , and for  five years ended th at date  aggregated 
o v er  $5,500,000 . The cost o f  all experim ental w ork  is charged  each  m onth  
against m anufacturin g profits. This cost for the year ended  M arch 31 1907 
am ounted  to  $236,365, and fo r  five years ended  th a t date  aggregated $793,- 
166. D epreciations o f  p roperty  and p lan t, accou n ts and bills receivable, 
and other assets,m ade prior to  closing the books for  the fiscal year, am ounted  
t o  $1,029,344 for the year ended M arch 31 1907. D uring the five years 
ended M arch 31 1907 these depreciations aggregated  $5,831,743 . The tota l 
o f  all charges to  depreciations and o f  the d edu ction s from  m anufacturin g 
profits for renew als, extensions, betterm ents and experim ental and d ev e lop 
m ent w ork  during the five years ended  March 31 1907 am ounted  to  over 
$12 ,000 ,000. F or m any years the p rod u ct o f  the com p a n y  has been  sold  
on  a cash basis. Losses from  bad debts have averaged abou t one-tenth  
o f  1 %  fo r  the past five years. It has been the p o licy  o f  the com p a n y  not to  
In v o lv e  itse lf d irectly  or  Indirectly  in any  underw ritings or  in the taking- 
o f  securities as part paym ent for  apparatus supplied , except on ly  w hen 
such securities cou ld  be p rom p tly  con verted  Into cash .

Further on will be found the report of the Canadian 
Westinghouse Co. for the year 1906, and a digest of the. re 
tnarks made by the Chairman at the annual meeting of the 
British Westinghouse Electric & “Manufacturing Co., which 
Was held in London last Januarjr, when the report of the com
pany for the year ending July 31 1906 was presented. Also, 
W e give under the heading “ Allied Westinghouse Companies”  
a brief summary touching all the Westinghouse enterprises.
Results for Y ear ending M arch  31 1907 and S ix  Years ending M arch  31 1906.

Y ear ending 
M ch . 31 ’07

Gross ea rn in g s______________________________________$33,026,240
O perating expenses________________________________ a28,846 ,665

S ix  vrs, end. 
M ch. 31 ’06. 
$114,618,537 

97,726,008

N et earnings______________________________________ $4,179,575
Other Incom e—

Interest and discount .  ___________________________  $190,463
in terest and  d iv . on  stocks and  bonds ow ned. - -  
M iscellaneous royalties , & c.

503,041
562,831

$16,892,529

$1,074.718 
1 ,679,332 

910,540

T ota l in c o m e --------------------------------------------------------  $5 ,435,910 $20,557,119
D eductions from  Incom e—

Interest on bonds and d eb en tu res________________  $827,888
Interest and d iscou n t______________________________ 764,465
T a x  on  cap ita l, prem ium  on deben , retired , & c . .  46,250
A ccou n ts  and bills receivable w ritten  o i l ________ ]
P roperty  and plant deprecia tion , accou n ts and!- 900,637

notes receivable , & c., w ritten  o f f_______________ J
M iscellaneous ______________________________________ 128,707

$911,662
2,955,105

728,257
187,469

1,676,636

T ota l d e d u c t io n s ________________________________  $2,667,946
B a lan ce...... .............._ . .............. ......................................$2 ,767,964

$6,459,12o
$14,097,99()

Other P ro fit  and L oss Credits—
Profit and loss surplus M arch 3 1 ____________ (’0 6 )$ 1 2 ,562,507(00) $3,570,015
P rem ium  on stock  issued 
P rofit on  sale o f  G arrison A lley  prop erty 84,205

4,415,230

G ross surplus........ ........................................... ..............$15 ,414 ,676 $22,083,235
P rofit and Loss Charge—

Stocks and bonds d ep rec ia ted ____________________  $223,187 $620,524
D am age b y  f lo o d ___________________________________  46,820 _______
M iscellaneous (applicab le to  prev . y e a rs ) , n e t___ 49,963 _______
D iv id en d  on preferred s to c k ______________________(10 % )399,8701
D iv iden d  on assenting s to ck  (also $1,100 non- i- $9,922,069

a s s e n t in g )..................................... ................... ......... (10 % )2,099,685J

T ota l surplus M arch 31 1906____________ ______ $12,595 ,152 $11 ,540 ,642

a Inclu des fa c to ry  cos ts , em bracin g  all expen d itu res, aggregating $1 ,254,707 for  patterns, d ies , new  sm all tools and other betterm en ts, and 
extensions., A lso  in ven tory  ad justm ents and  all selling, adm inistration  
and general expenses.

B A L A N C E  S H E E T .
A ssets—  M ch. 31

F a ctory  plants (including real estate,
bu ild in gs, m ach in ery  and  eq u ip ’t ) .$ 12 ,570

C a s h ____________________________________  1,383
S ubscriptions to  5 %  con vertib le  bonds _____
A ccou n ts  and notes rece iva b le________  10,443,
Interest and dlvs. accru ed , not d u e . .  _____
R a w  m aterials, supplies & w ork  c o m 

pleted  & in progress at c o s t ...............  16,988,
C om pleted  apparatus on  consignm ent 1,468, 
Stks. & bds. o fsu b s ld . A m erican  co s .fa l5 ,9 9 6 ,
Stks. & bds. o f  foreign  com pan ies___ i
S tocks and bonds o f  Lackaw anna &

W y om in g  V a lley  R a p id  Transit C o . 6,300,
M iscellaneous secu r it ie s_______________  ______
Charters, franchises, patents, o ffice  

furniture, insurance prepaid , & c___

’07. M ch. 31 ’06. Jun e  30 ’04.

,073 $11,078 ,355 $10,047,615
,892 6,938,9001
____ 2,031,8171
,117 7,414,6001 
____ 93,102 M 8,739,349I
,176 10,836,994 !
513 1 ,046,499J 
807f $5,191,147)

{ 10,661,542]

000 6,300,000: 
434,501 J

>$15,134,501

7,120,276 7 ,034,537 5 ,457,012

T ota l a sse ts ............................................... $72,270 ,855 $69,061,995 $49 ,378 ,47

Liabilities—  M ch .  31 ’07. M ch .  31 ’06. Ju n e  30 ’04.
P referred ......................................................... $3 ,998,700 $3 ,998 ,700  $3,998,700
A ssen tin g  ----------------------- ---------------------- 20,996,350 20,996,350 18,490,700
N on -a ssen tin g __________________________ 1,100 3,650 3,650
C onvertib le sinking fund  5 %  gold  bds. 15,000,000 15,000,000 _______
D ebenture c e r t i f ic a te s ________________  2,278,000 2 ,500,000 2,679,000
Collateral n o tes________________________ b6 ,000,000 6 ,000,000 2 ,000,000
Current liab ilities—

Current n o te s_________________________ 8 ,703,449 7,157,0001
D eben tu re  certs, retired  Ju ly  1 1906 __________ 100,000]
C urrent a cco u n ts____________ ______ -  2 ,167,218 1,482,820^ 10,544,678
In terest, & c., a ccru ed , n o t d u e ____  351,224 282,833|

R eserves fo r  in v e n t ., a d ju stm en ts,& c. 179,662 __________|
P rofit an d  loss su rp lu s-------------------------c l2 ,5 9 5 ,1 5 2  11,540,642 11,661,749

T ota l liab ilities  - .................................- .$ 7 2 ,2 7 0 ,8 5 5  $69,061,995 $49 ,378,477

a Includes the m anufacturin g com panies, o f  w hich  over  95 %  o f  th een tire  
cap ita l s tock  Issue and all bonds are ow n ed  b y  this com p a n y ; a lso operating 
m an u factu rin g  plants in C anada, E n gland, F rance and R u ssia , and selling 
com pan ies w ith  va lu able  paten t rights in  G erm any, China, Japan and oth er 
fore ign  countries , b Secured b y  L ack aw an na & W y om in g  V a lley  R a p id  
T ran sit Co. bon d s. See V .  85, p . 44. c S u b ject to  d iv id e n d 'p a y a b le  
A p ril 10 1907.

N o te .— T h e com p a n y  has a con tin gen t lia b ility  as guarantor o f  $850,000 
b on d s o f  th e  W alk er C o ., due 1916, secured  b y  m ortgage on  p rop erty  and 
p lant o f  th e  W alker F ou n dry  C o ., C leveland , O hio: also as endorsers, for 
notes receiva ble  d iscou n ted , a m ou n tin g  t o  $996,889. V .  85, p . 44.

Canadian Westinghouse Company, Ltd.
(Report for Fiscal Year ending Dec. 31 1906.)

This company, whose principal office and works are at 
Hamilton, Ont., is controlled by the Westinghouse Electric 
& Manufacturing Co. of Pittsburgh (see that company above 
and V. 79, p .  624).

President George Westinghouse, in the report issued some 
time ago, says:

T h e profit and  loss a ccou n t fofr th at date  show s a profit o f  $346,961 from  
the operations during the past fiscal year and a to ta l surplus o f  $279,452 
on  D ec. 31 1906, a fter  p a ym en t o f  a d iv iden d  o f  6 %  on  the cap ita l s tock  
em p loyed  during the year and the creation  o f  a reserve o f  $100,000 for  d e 
p recia tion  o f  p rop erty  and  p lant and  $20,000 for  future ad justm ents o f  in 
ven tory  o f  m aterials and p rodu cts as occasion  m ay require.

T h e plant and equ ipm en t have on ly  recen tly  been com p leted  at costs 
less th an  present values; nevertheless the directors have considered It a c o n 
servative  m easure to  create a reserve fund  for  fu tu re  d eprecia tion . T h e  
d irectors h ave also th ou gh t best to  create, a reserve for  possible redu ction  
o f  values o f  m aterial and produ cts on hand at close o f  the year, although the 
am ou n t o f  these Item s as show n on the statem ent correctly  represents their 
a ctual costs  accord in g  to  a carefu l in ven tory .

D uring the year the au th orized  issue o f  cap ita l s tock  was increased from  
$2,500,000 to  $5 ,000 ,000 , and $1,000,000 o f  this increase was sold  at par 
to  the shareholders. Th e statem ent o f  assets included  In balance sheet 
herew ith su bm itted  show s the app lication  o f  this add ition al capita l.

The gross shipm ents during the year increased a pp rox im ately  40 %  co m 
pared w ith  the previous year, and abou t 100 %  com pared  w ith  the year 
ended D ec. 31 1904. C ontinued p rosperity  and business a c t iv ity  still pre
va il throu gh ou t the D om in ion , and the prospects  fo r  the com in g  year are 
favorab le  for  a further extension  o f  the business o f  you r  com p a n y . U nfilled 
orders on  Jan . 1 1907 aggregated $1,637,658 .

R E S  U LTS FO R  C A L E N D A R  Y E A R S .
1906.

N et earnings__________________________________________ $346,961
Less d iv id en d s  paid  for  year ( 6 % ) _________________  179,550
R eserve fo r  d ep rec ia tion _____________________________  100,000
R eserve  for  in v en tory  a d ju stm en t......................... ....... 20 .000

1905.
$220,545

149,100

B alan ce, surplus for  y e a r .
B A L A N C E  S H E E T  D E C . 31.

$17,411 $71,445

1006. 
Assets—  $

C a s h ____________  105,990
A c c ’ ts & bills rec 910,868
P la n t* -----------------2,471,411
M aterials, & c----- 972,675
Ins. & tax . In a d v  9,429

1905. I 1906. 1905.
$ I L iabilities—  $ $ 

10,110 Cap. stk . Issu ed .3 ,489,000 2 ,500,000
704,1621 A c c ’ts & bills pay  581,921 513,914 

,221,064 Bank British N o.
440,637| A m e r ic a ______ _______

6 ,282 | R eserves________  120,000
| Profit and lo ss . .  279,452

136,300 

232,041

T o ta l---------------4 ,470 ,374  3 ,3 8 2 ,2 5 5 1 T o ta l ................ .4 ,4 7 0 ,3 7 4  3 ,382,255

* Includes air-brake and  e lectric properties, real estate, general o ffice  
build in g, equ ipm en t, sundries and patents, rights and licenses.— V . 83, p. 
321.

British Westinghouse Electric & Manufacturing Co., Ltd.
(Report for Fiscal Year ending July 31 1906.)

At the seventh annual meeting held in London, England, 
on Jan. 14 Chairman J. Annan Bryce said in part (see “ Lon
don Econmoist”  of Jan. 19 for full statement):

Th e to ta l o f  com p leted  w ork  on con tracts  and sundry debtors last year 
w as £ 7 8 7 ,2 3 7 , as against £ 75 3 ,99 4  for the year under review , and since the 
c lose o f  the last fiscal year com p leted  w ork  on  con tracts  and sundry debtors 
has been still furth er decreased by  £ 2 0 0 ,00 0  notw ith stan d in g  Increased 
shipm ents. A lth ou gh  there is n o  p rov ision  for d eprecia tion , the c om p a n y 's  
p roperty  and plant have been carefu lly  m aintained In first-class con d ition , 
and the cost was charged to  revenue. [The d irectors ’ report says "a fte r  p a y 
ing deben tu re interest the accounts show  a loss o f  £8 7 ,5 0 0 , m aking a total 
d eb it to  da te  o f  £ 1 0 2 ,9 0 0 .”  Th e tota l profit from  operating before d e d u ct 
ing interest, e tc ., It is u n d estood , was £ 7 ,6 0 0 , contrasting w ith  £113 ,409  In 
1904-05. C om pare V . 83 , p . 320 .— E d.]

The d irectors are o f  the op in ion  that the com p a n y  now  has an efficien t 
w orks and sales organ iza tion , bu t it is essential that a larger vo lu m e o f  
orders should be put th rou gh , so as to  dim inish the prop ortion ate  burden 
o f  the necessarily  heavy standing expenses. D uring the past five m onths 
the sales have Increased 5 0 %  ov er  the corresp on d in g  period o f  last year. 
Th e returns show  a m an u factu rin g  p ro fit , and although this profit Is sm all, 
the resu lt, w hen com pared  w ith  the considerable loss during the corre 
sp on d in g  period  o f  last year. Is encouraging. In v iew  o f  the slackness o f  
hom e business, you r  ex p ort departm ent has received  special a tten tion . 
U nder Its agreem ent y o u r  com p an y  has confined  Its operations to  Great 
B ritain and her possession s, exclu d in g  Canada. A  new  arrangem ent has 
n ow  been entered  in to  w ith  the A m erican  C om pany by w hich  they have 
g iven  this com p a n y  the right to  sell In South A m erica , and this com p an y  
has given them  the right to  sell In any B ritish possession ex cep t  E n gland. 
Th e con d ition  o f the hom e trade is still u n satisfa ctory . L ow  prices prevail, 
and to  m eet these every  e ffort is being m ade tow a rd s econ om y  in p rod u c 
tion . Th e real Inwardness o f  the loss o f  trade  to  the com p a n y  is com p e 
t ition  b y  G erm an y. In one instance the M anchester C orporation  Invited 
tenders for  an un d ertak in g  costin g  abou t £12 0 ,0 0 0 . Th is com p a n v  sent 
In the low est tender o f  the English m anufacturers, but a Berlin com p an y  
sent in a ten der fo r  £ 3 6 ,0 0 0  less. Th e G erm an firms are su pported  in 
these low  tenders b y  w hat are called  " c a r te ls ,”  w ho put up m oney for 
the p u rpose  o f  rep lacin g  losses on con tra cts  outside  G erm any.

The fu ll am ount o f  deben tu re stock  has been Issued and sold , w ith  the 
excep tion  o f  the £22 1 ,0 0 0  held In respect o f  land at Trafford Park . On 
July  31 tem p orary  loans consisted  o f  £ 1 3 5 ,00 0  ow ed to  the A m erican  C om 
pan y  and  £12 5 ,0 0 0  to  bankers. S ince that date the bankers’ loan has been 
paid dow n to  abou t £ 90 ,000  ou t o f  receipts and the A m erican  Interests have 
agreed to  bu y  our h old ings In o th er com panies at par to  the am ount o f  
£ 13 5 ,0 0 0 , to  a p p ly  against the loan to  bankers and in the liqu idation  o f  
certa in  a ccou n ts  under the head ing o f  sundry cred itors. In add ition  to  
th is , the A m erican  interests w ill con tin u e the present loan  o f  £ 13 5 .00 0  fo r  
tw o  years. R esp ectin g  our further requ irem en ts, these Interests con tem 
plate the purchase o f  an add ition al am ount o f  our holdings In o th er c o m 
panies.
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O ur h old in g  in other com panies consists principa lly  o f  shares in the 
T raction  & P ow er Securities C o. and the C lyde V a lley  E lectrical P ow er C o. 
T he form er com p a n y  ow ns a large am ount o f  M ersey R a ilw a y  deben tu res, 
w hich  are steadily  im p rov in g  in value. The C lyde V alley  com p a n y  has 
m ade g ood  progress during the past year. It has a to ta l insta llation  o f  
upw ards o f 8,000 k ilow atts and is installing an ad d ition al 4 ,000 k .w . u n it. 
It  n ow  has on  its book s con tracts  for several thousand horse p ow er.

A s  regards the proposals for  redu ction  o f  cap ita l, the interests o f  the 
p referen ce shareholders are n ot in ju riously  a ffected . It is p roposed  th a t, 
w hile the nom in al value o f  the share is reduced  from  £5  to  £ 3 , the orig inal 
value o f  £5  is preserved In the even t o f  a liqu ida tion . S im ilarly, it is p ro 
p osed  th at the preferen ce d iv iden d  w hen paya b le  should be raised from  
6 %  to  10 % . Since the design ing o f  the w ork s in the late ’ 90s there have 
been m auy im p ortan t changes in the style  o f  apparatus. F or instance, 
the recip roca tin g  engine o f  large size w hich  w as then in v ogu e  has been 
v ery  generally supplanted  b y  the steam  turb ine. Th e result o f  these 
changes has been that a large part o f  the expen d itu re  on fou n d ation s , 
bu ild in gs, cranes and heavy  m ach ine too ls  has p rov ed , fo r  the present, un 
necessary. T o  m eet these m odified  con d ition s it is th ou gh t necessary to  
reduce the b ook  value o f  the p lant and p rop erty . The com p a n y  holds m any 
paten ts o f  great va lu e , bu t w ith  the w ritin g  dow n  o f  the w ork sit is o f  
course also necessary to  reduce the book  value o f  patents and g ood -w ill. 
It is also necessary , in v iew  o f  change in typ e  and  keen com p etit ion , to  
w rite  dow n  the value o f  stock  on  hand and In process o f  m anufacture . In 
order to  p rov id e  for  these reduction s and to  w rite off losses and d ev e lop 
m ent expenses, it Is proposed  to  reduce the cap ita l b y  £ 1 ,3 7 5 ,0 0 0 , o f  w hich 
£ 1 ,0 0 0 .0 0 0  is in respect o f  the preference shares and £375 ,000  in respect o f  
the ord in ary  shares, w hich  is a redu ction  o f  40 %  on the preferen ce and 50 %  
on the ord in ary . (The redu ction  In capita l was du ly  a p p ro v e d . See V . 
84, p . 223.)

The to ta l h old in g  o f  the A m erican  C om pany is abou t on e-h a lf o f  the 
tota l cap ita l o f  the com p a n y .— V . 84, p . 223.

Allied Westinghouse Companies.
(<Official Statement.) 

The “ Westinghouse Companies’ Publishing Department,”  
East Pittsburgh, Pa., in January last issued a 100-page 
pamphlet entitled “ The Westinghouse Directory,”  em
bracing “ the allied Westinghouse interests throughout the 
world, complete list of companies; cities in which Westing
house interests are represented; register of directors, officials, 
managers and heads of departments in the various com 
panies.”  A number of these companies are controlled 
directly by the Westinghouse Electric & Manufacturing Co., 
as shown in the report of that company on another page, 
the remainder by friendly interests. This directory furnishes 
the following data:

A M E R IC A N  AN D  C A N A D IA N  C O M P A N IE S .
A M E R IC A N  B R A K E  CO .

M anufacturers o f  lo com otiv e  brakes and a u tom atic  slack  adjusters! 
organ ized  A u g . 0 1880 under laws o f  M issouri: cap ita liza tion , $2 ,000,000 ! 
n um ber o f  em ployees , 350; floor space in  w ork s, 130,680 sq . f t . ;  w ork s, 
S t. L ou is , M o.; P residen t, H . H . W estin gh ou se , 111 B road w ay , New  Y ork  
C ity  (V . 67, p . 1065).

B R Y A N T  E L E C T R IC  CO .
M anufacturers o f  e lectric  fittings and supplies: organ ized  In C on necticut 

July  3 1889; cap ita liza tion , $2 ,500,000 : num ber o f  em ployees , 700; floor 
space in w ork s, 154,457 sq . ft .; w orks, B ridgeport, C onn. President, 
Treasurer and G en. M gr., W . C. B rya n t, B ridgeport; S ecretary , Charles 
A . T erry , 111 B roa d w a y , N ew  Y o rk .

C A N A D IA N  W E S T IN G H O U S E  O O .. L T D .
M anufacturers o f  e lectrica l and air brake apparatu s: organ ized  O ct. 8 

1903: cap ita liza tion , authorized , $5 ,000,000 ; issued, 53,500,000 ; num ber o f  
em p loyees , 1,200; floor space In w ork s, 208 ,470 sq . f t .: w ork s, H am ilton , 
O ntario: general o ffices , H am ilton , O n t. P resident, G eorge W estinghouse . 
See rep ort a b ov e .

C O O P E R  H E W IT T  E L E C T R IC  CO .
M anufacturers o f  C ooper H ew itt M ercury V a p or  lam ps and rectifiers ’ 

organized  N ov . 26 1902 under laws o f  N ew  Y ork ; cap ita liza tion , $2,000,0001 
num ber o f  em ployees, 125; floor space in w ork s , 18,000 sq . f t . :  w ork s, N ew  
Y ork  C ity : general o ffices , 220 W . 29th S t ., New Y ork  C ity : V ice-P res. and 
G en. M gr., Charles B . H ill, and Sec. and T reas., Charles A . T erry , b o th  111 
B road w ay, N . Y .  A m on g  the d irectors are P eter C oop er H ew itt and 
E rsklnc H e w it t .

N E R N S T  L A M P  CO .
M anufacturers o f  N ernst e lectric  lam ps: organized O ct. 8 1901 under laws 

o f  Pen nsylvan ia : cap ita liza tion . $3,000.00<>: nu m ber o f  em ployees, 550; 
floor space in w ork s, 85,000 sq . f t . :  w ork s, P ittsbu rgh . P a .: general o ffices , 
P ittsb u rgh , P a .

R .  D . N U T T  A L L  CO .
M anufacturin g m achinists; gears, p in ions, tro lleys , & c.: organ ized  June 3 

1891 under laws o f  Pen nsylvan ia ; cap ita liza tion , $600,000; num ber o f  em 
p loyees , 250; floor space in w orks, 75 .000 sq . ft .: w ork s, P ittsbu rgh , Pa . 
Pres, and T reas., F . A . E step; V ice -P res ., J . It. M cG in ley , W estinghouse 
B ld g ., P ittsb u rgh , P a .

T H E  P E R K IN S  E L E C T R IC  S W IT C H  M F G . C O .
M anufacturers o f  e lectric  fittings and supplies: organized  Sept. 2 1890 

under laws o f  C on n ecticu t: cap ita liza tion . $125,000: num ber o f  em ployees, 
350; w ork s, B ridgeport. C on n .; general o ffices , B ridgeport, C om :. P res., 
T reas. and G en. M gr., W . C. B rya n t, B rid gep ort, C on n .; S ec ., Charles A . 
T e rry , 111 B roa d w a y , N ew  Y ork .

P IT T S B U R G H  M E T E R  CO .
M anufacturers o f  d ry  and fluid m eters for  natura lfand  artificial gas and 

w ater m eters; organized Jan. 8 1890 under laws o f  P en nsylvania ; cap ita liza 
t ion . $1 ,000,000 ; num ber o f  em ployees, 250: floor space in w ork s, 66,000 
sq. f t .; w ork s. E ast P ittsbu rgh , Pa. P resident, G eorge W estinghouse. 
S A W Y E R -M A N  E L E C T R IC  CO. (now  W estinghouse L am p C o .— E d .)

M anufacturers o f  incandescent lam ps; organ ized  S ept. 8 1886 under 
laws o f  New  Y ork ; cap ita liza tion , $125,000: num ber o f  em plovees , 700; 
floor space in w ork s. 105,000 sq. ft .; w ork s. New Y ork  C ity : general o ffices , 
510 W est 23d S t., N ew  Y ork  C ity . P resident, G eorge W estin gh ou se. 

T H E  U N IO N  S W IT C H  & S IG N A L  CO .
Signal engineers and m anufacturers o f  railw ay signals and Interlocking; 

organ ized  N ov . 3 1882 under laws o f  P ennsylvania ; cap ita liza tion , $2 ,250,- 
000; num ber o f  em ployees, 2,400; floor space in w ork s, 342 ,000 sq . f t .; 
w ork s, Sw issvale, P a . general o ffice s , Sw issvale, Pa. P res ., G eo. W estin g 
house (V . #4, p . 449 , 453.)

T H E  W E S T IN G H O U S E  A I R  B R A K E  CO .
M anufacturers o f  brakes and friction  draft gear fo r  steam  railroads, and 

air com pressors for general service; organ ized  Sept. 28 1869 under laws o f  
P en nsylvan ia : cap ita liza tion , $11 ,000 ,000; num ber o f  em ployees , 3,800: 
floor space In fa c to ry , 630 ,000 s q . l t . ;  w ork s. W iim erd in g , P a . President, 
G eo. W estin g h ou se .— V . 83, p . :>77. 625.

W E S T IN G H O U S E  A U T O M A T IC  A I R  & S T E A M  C O U P L E R  C O .
M anufacturers o f  au tom atic  air and steam  couplers, flexible m etallic 

jo in ts  and patent cu t-ou t  dev ices; organized March 26 1895; cap ita liza tion , 
$5 ,000,000 ; w ork s, vSt. Lou is, M o.; general o ffices , S t. L ou is, M o. P resi
d en t, N . F . N iederlander, S t. L ou is, M o.— V . 72. p . 1088.

W E S T IN G H O U S E , C H U R C H , K E R R  & C O .
D esigning and con stru ctin g  engineers; organized O ct . 28 1884 under laws 

o f  New Jersey; general o ffices , M aritim e B ld g ., 10 B ridge S t ., New Y ork  
C ity . P residen t, W alter  C. K err. (V . 82, p . 991; V . 83, p . 1499, 1001.)

W E S T IN G H O U S E  E L E C T R IC  & M A N U F A C T U R IN G  C O .
M anufacturers o f  electrica l apparatus o f  all k inds; organ ized  1886 in 

Pen nsylvan ia : cap ita lization  authorized , $50 ,000 ,000: issued. $25 ,000 ,000; 
num ber o f  em ployees, 17,500: floor space in w ork s, 2 ,422 ,000  sq . f t . :  m ain  
w ork s, Hast P ittsbu rgh , P a .: branch  w orks. A llegheny, P a ., C leveland , O ., 
and N ew ark, N . ,T.; m ain o ffices , F ast P ittsbu rgh , P a .; execu tive  o ffices , 
111 B roa d w a y , New Y o rk . P res ., G eo. W estinghouse . See report a b o v e .

T H E  WTE S T IN G H O U S E  F O U N D R Y  C O .
M anufacturers o f  iron and brass castin gs and m  etal and w ood  patterns 

organ ized  D ec. 26 1901 under laws o f  P en n sy lva n ia ; cap ita liza tion , $ 5 0 0 ,' 
000; num ber o f  em ployees, 600; floor space in w ork s , 370,000 sq . f t . ;  works> 
T ra fford  C ity , P a .; general o ffice s , P ittsb u rgh , P a . G eo. C . S m ith , Pitts* 
b urgh , is P resident; G eo. W estin gh ou se  and H . H . W estinghouse are 
d irectors. (V . 75, p . 398; V . 79 , p . 2752.)

T H E  W E S T IN G H O U S E  M A C H IN E  CO .
M anufacturers o f  steam  tu rb in es , steam  engines, gas engines, m echanica l 

stokers, gas producers and storage batteries; organ ized  Jan . 31 1881 under 
law s o f  Pennsylvania; cap ita liza tion , $10,000,000; num ber o f  em ployees , 
3,000; floor space in w ork s, 750,000 sq. f t . ;  m ain w orks. E ast P ittsbu rgh , 
P a .; branch  w ork s, A tt ica , N. Y . G eo. W estin gh ou se is President. V . 85, 
p . 104, and "R a ilw a y  and In d u stria l”  S ection .

W E S T IN G H O U S E  T R A C T IO N  B R A K E  CO 
M anufacturers o f  brakes for  e lectric  roads and m otor  and be lt-driven  

air com pressors fo r  general service: organized  A pril 29 1901; ca p ita liza tion , 
$100,000; w orks, W iim erd in g , Pa; general o f fic e , W iim erd in g , P a .

t  E U R O P E A N  C O M PA N IE S
In cl. the B ritish  E m pire and its Colonies  (except Canada) , E u rop e and A s ia . 
C om pagnie In tern ation ale  P ou r Le Chauffage D es Chem ins D e Fer System o 

H ein tz , L im ited .
C om pagnia Ita liana  W estin gh ou se D ei F reni.
T he British W estinghouse E lectr ic  & M fg . C o ., L td . (for  th e  B ritish  E m pire 

w ith  the excep tion  o f  C anada; and also in N orw ay  and S w ed en ).
Soclete A n on ym e W estin g h ou se , Le H avre (for Fran ce, B elgium , Spain 

P ortu ga l, H ollan d , Sw itzerland  and Ita ly , their co lon ies and cou n tr ies , 
under their p rotectora te ). (V . 79, p . 631.)

Soclete E lectriqu e W estinghouse D e R ussie. (V . 83, p . 690.)
T raction  & P ow er Securities C o ., L td . (V . 76, p . 1089.)
W estinghouse Brake C o ., L td . (for  E u rop e— excep t F ran ce, R u ssia , B el.

glum , Sw itzerland , Spain and P ortu ga l— A sia , A fr ica  and A u stra lasia ). 
W estinghouse C ooper H ew itt C o ., L im ited .
S oclete A n on ym e W estinghouse, S t. Petersburg (for  the R ussian E m p ire )., 
W estinghouse E lectrlcita ts-A ctlengesellschaft (for  G erm any, A u stria -H un  

gary— Including B osn ia  and H erzegov ina— the B alkan States, Greece- 
T u rk ey  in  E u rope and T u rk ey  in A s ia ) .

W estinghouse E lectric  C o ., L td .
W estinghouse M etal F ilam ent L am p C o. (L td .) .
W estinghouse M etallfaden -G luch lam pen  fabrlk  G esellschaft m . b . H .

* Th e W estinghouse Brake C o ., L td .,  L on d on , retains the right to  furnish 
brake apparatus, friction  draft gear and e lectro-pn eu m atic  signaling ap 
paratus for service in Ita ly .

G E N E R A L  S U M M A R Y  (A m erica  and  E u rop e ).
N um ber o f  fa ctories________________ 24 | N um ber o f  o f f i c e s _________________210
A ggregate cap ita lizat’n_$120,000,0001 N um ber o f  em ployees__________38,000
F loor space, square fe e t___7 ,000 ,000  | A n nual o u tp u t__________ $90 ,000 ,000

(Compare report of Westinghouse Electric & Manufacturr 
ing Co. above for particulars regarding its subsidiaries.)

United States Cast Iron Pipe & Foundry Co.
{Official Statement of M ay  29 1907.) 

The statement recently made to the New York Stock 
Exchange says in substance:

Th e com p a n y  w as in corp ora ted  under the laws o f  N ew  Jersey on M arch 2 
1899. A u th orized  cap ita l s tock  is $30 ,000 ,000, consisting o f  $15,000,000 
n on -cu m u lative  7 %  preferred stock  and $15,000,000 com m on  stock . Th e 
preferred and com m on  stock  have equa l v o tin g  pow er. $12,500,000 o f  
preferred and $12,500,000 o f  c om m on  s tock  have been issued. The holders 
o f  the preferred stock  are entitled  to  receive out o f  an y  and all surplus net 
p ro fits , w henever declared b y  the board  o f  d irectors, non -cu m u lative  d iv i
dends at the rate o f  n o t to  exceed  7 %  per annum  fo r  the fiscal y ear beginn ing 
on  the first d a y  o f  June 1899 and for each  and every  fiscal year th ereafter, 
payable  in  preference and priority  to  an y  p aym en t o f  a n y  d iv id en d  on  the 
com m on  stock  for such fiscal year. In  the even t o f  the dissolution  o f  the 
corporation , the holders o f  the preferred stock  are en titled  to  receive the 
par value o f  their preferred shares ou t o f  th e  surplus funds o f  the corp ora 
tion  before any paym en t shall be m ade therefrom  to  the holders o f  the 
com m on  stock . I f, a fter p rov id in g  for  the p aym en t o f  d iv idends on  the 
preferred stock  at th e  rate o f  7 %  per annum  fo r  an y  fiscal year, there shall 
rem ain a n y  surplus net profits o f  such year, any  and all such surplus net 
profits o f  such yea r and o f  any  fiscal y ea r  shall be app licab le  to  such d iv i
dends u pon  the com m on  stock  as from  tim e to  tim e shall be  declared  b y  
the board  o f  d irectors. Th e s tock  is d istributed  am on g abou t 1,500 s to ck 
holders.

T h e com pan y is the result o f  a purchase o f  th e  com p an ies  ow nin g plants 
engaged in the pipe business, as show n below : ■ • •

C apacity
T nr rtf inn A CTPnriP in  T /i« o

A d d yston  P ipe & Steel C o___A d d y ston , O hio __160 acres, 6 lots 60,000
A m erican  P ipe & F d ry . C o .-A n n is to n , Ala------- 110 “  36,000
A m erican  P ipe & F d ry . C o__B essem er, A la -------164 “  50,000
A m elrcan  Pipe & F d ry . C o ..B r id g e p o r t , A la  -_  40 “  18,000
Buffalo Pipe & F ou n dry  C o .-B u ffa lo , N . Y ____ 13 “  In c ity  25,000
M cN eal P ipe & F ou n dry  C o -.B u r lin g to n , N . J . . 225 “  60,000
A m erican Pipe & F d ry . C o .-C h a tta n oog a .T en n . 38 “  36,000
Lake Shore F oundry C o_____ Cleveland, O hio __ 11 H .................... 36,000
O hio P ipe C o_________________ Colum bus, O hio _ .  13 1-3.................... 20,000
D ennis L on g & C o -------------------Louisville, K y _____11 %  “  “  “  50,000
A d d y ston  P ipe & Steel C o — N ew port, K y ______22 lots 20,000
A m erican  Pipe & F d ry . C o__S o.P ittsbu rg ,T en n . 16 acres 25,000
N ational F d ry . & Pipe W ork sS cottda le , P a ____ 50 “  60,000
W isconsin  Steel C o ___________ W . Superier, W ls .1 3 5  “  18,000

Tota l annual ca p a city  in t o n s ________________________________________ 514,000
W isconsin  Steel C o -----------r _ _ W . Superior, W is. Steel p lant 200
N ational F dry.&  P ipe W orks. Scott dale, P a ____ Blast furnace 200

A ll but the tw o last m entioned w ere engaged in the p rodu ction  o f  cast iron 
p ipe and fittings and other castin gs, and am ply  prov id ed  w ith  railroad 
con n ection s. Th e plant at B u rlington , N . J .,  has tid ew ater connection s 
and at W est Superior has lake con n ection s. A ll the m ach inery , tools  and 
equ ipm ent orig ina lly  at the B ridgeport, South P ittsburgh  and N ew port 
plants that cou ld  be utilized  h ave been rem oved  to  other plants loca ed  
m ore advantageously , w hose ca p a city  has thus been  increased  and the 
costs o f  m anufacture reduced . /

The prop erty  at B ridgeport, A la ., has recen tly  been  sold .
Th e properties are all now  ow n ed  in fee b y  the com p a n y , and are free 

from  any  encum brances, excep t the balance th at is due on  bon d s issued 
b y  the A m erican  P ipe & F ou ndry C o ., consisting o f  6 %  bonds o f  $1,000 
each , am ounting to  $1,500 ,000 , d a ted  Ju ly  1 1898 and due July  1 1928. 
O f these bonds the com p a n y  holds In its treasury $431,000, w hich  have 
been  purchased for  the purpose o f  turning o v e r  to  the sinking fund in 
accordan ce  w ith  the requirem ents o f  th a t fund . There Is now  in the 
sinking fund $162,000 bon d s, leav in g  outstan d in g  $907,000. Th e com p an y  
is n ot liable for an y  leases or .special agreem ents.

Statement o f the Sum s E xpended for R epairs and R eplacem ents and also 
for Im provem ents.

Y ear end. Tool R ep a irs  to M ach. A d d's and
M a y  S I. R epairs. & E a u lP ’ t. Im prov ’ ts. Total.
1900  _ $81,515 $182,616 $53,572 $317,703
190 1   110,784 180,150 89,535 380,470
1902   170,246 211,166 117,287 498,699
1903  _____________145,179 184,736 105,836 435,75^
1904 . . . ________ __________  175,303 206,986 40,139 422,428
1905   193,240 249,750 142,914 585,904
1906   184,563 263,145 262,149 709,857
1907 (11 m os. end . M ay 1) 167,805 263,449 585,438 1 ,016,692

T o ta l.............................. . . .$ 1 ,2 2 8 ,6 3 5  $1,741,998 $1,396,870 $4,367,503
These expend itures have been charged to  the operating expenses o f  th e  

com p a n y  and have never gone to  augm ent the cost o f  properties or p lants, 
C om pare V . 84 , p . 1549 .— V . 85, p . 104.
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Marconi Wireless Telegraph Co. of America.
(Report for Fiscal Year ending Jan. 31 1907.) 

Secretary J. Bottom ley, April 15 1907, says in substance:
Th e com m ercia l w ork  o f  this com p a n y  contin ues to  show  im p rov em en t, 

and in  regard to  this our au d itors, w hen sending the results to  us, w rite as 
fo llow s: " I t  is g ra tify in g  to  n ote  that during  the past fiscal year, the station  
and  steam ship receipts show  an increase o f  $22,961 over those o f  the 
prev iou s year, w hile the station  and steam ship expenses show  an increase o f  
on ly  $6,106. T h e salaries and general expenses also show  a sa tisfactory  
decrease as com pared  w ith  the figures o f  the year ended Jan . 31 1906.”

Th e general m anagem ent o f  the large business intrusted to  y ou r  directors 
Is carried on  w ith  the strictest econ om y  possible  so as to  insure proper 
w ork in g .

There are n ow , o f  ocean -goin g  steam ers, trad in g  betw een A m erica  and 
the C on tinent, 78 vessels equ ipped  w ith  the M arconi short-d istance appar
atus w hich  enables them  to  com m u n icate  w ith  shore stations, on  the N orth 
A m erican  C on tinent and In E u rope up to  d istances o f  250 m iles, and at the 
sam e d istance  w ith  each other, thus keeping in tou ch  one w ith  the other, 
as m et every  d a y  on  the passage either w a y , insuring In case o f  a ccid ent or 
d istress alm ost im m ediate atten tion , w hile o f  these 17 carry  our lon g 
d istan ce  apparatus and m ay be com m u n ica ted  w ith  during their entire 
va ya ge across the A tla n tic . These latter ships publish  da ily  new spapers 
con ta in in g  the latest new s o f  the d a y  com piled  b y  the A ssocia ted  Press in 
A m erica  and R eu ter ’ s A g en cy  in E u rop e, the wireless transm ission  being 
e ffected  b y  this com p a n y ’s h igh -pow er station  at South  W ellfleet, M ass., 
and  the sim ilar sta tion  o f  our affilia ted  Knglish com p a n y  at P o ld h u , E ng.

In  add ition  to  th is, negotiation s pen d in g  for  som e tim e are n ow  about 
com p lete  w hereby the num ber o f  the m ercantile  fleet bearing the M arconi 
System  w ill be largely increased.

O ur paten t situ ation  is m uch  stronger this year, as In  a dd ition  to  other 
very  valuable patents assigned to  us and m ost adva n tageou s to  us in  our 
w ork , b y  a decision  in our fa v or  the m agn etic d e te cto r  (the m ost reliable 
rece iver in the w orld ) is v irtu a lly  assured to  the exclu sive  use o f  this c o m 
p a n y , fo r  a lthough  on  such an im p ortan t paten t figh ting m ay  be exp ected  
t o  the last d itch , y et it  is not at all p robab le  th at the decisions a lready 
rendered  w ill be in any  w ay  d istu rbed .

W e repeat the ad v ice  recently  sent ou t to  all s tock h olders, w hose nam es 
are p roperly  registered , v iz .:  T h at n o  n otice  w h atsoever should be taken 
o f  circu lars and advertisem en ts b y  w hich  Is sought to  induce our s to ck 
holders to  exchange their s to ck  fo r  the so-ca lled  “ U nited  W ireless.”  N ei
ther th is com p a n y  n or the M arconi S ystem  generally has an y  th ou gh t o f  
con so lid a tion  w ith  an y  telegraph com p a n y  w hatever. Th e w hole schem e 
is repugnant to  the m anagers and d irectors o f  the M arconi system , and n o t 
a share o f  s tock  in this co m p a n y , so far as our stock  ledger show s, is held 
in  the nam e o f  the A m erican  D eF orest or  U nited  W ireless Telegraph  Co.

B A L A N C E  S H E E T  J A N .  31.
1907.

$
1906.

$A ssets— •
P a t. rights, good

w ill & con tra c.5 ,4 7 3 ,3 6 4  5 ,473,364 
C ost station s & 

exp er. w ork , 
less for  d ep ’n .

A p p a r . on h a n d .
U nexpired  insur.
A cc ts . re ce lv ___
C a s h ____________
F u rn . & fixtures.
T reasury s t o c k . .
O rgan ’n e x p . & 

d e f. accou n t

142,461
17,709

577
24,131

9,626
1,178

160,525
26,668

616

1,291
290,000

384 ,804 257,475

T o ta l__________6,053,851 6 ,209,939
-V .  84, p . 934.

1907. 1906. 
Liabilities—  $ $ 

Cap. s tock . is s ._6 ,1 9 0 ,0 0 0  6 ,190,000 
Less treas. s to ck . 151 ,200 ____

N otes paya b le  
$4,800 each , 
p aya b le  N ov. 1
yearly  -----------

A cc ts . p a y a b le . .

6 ,038 ,800  6 ,190 ,000

9,600 14,400 
5,451 5,539

T o ta l_________ 6,053,851 6 ,209,939

American Shovel & Tool Co.
(.Balance Sheet March 1, Filed in Massachusetts.)

1907. 1906. I 1907. 1906.
A ssets  $ $ I L ia b ilities—  $ $

P la n t-------------------4 ,105 ,441  4 ,107 ,593  I C apital s t o c k . --5 ,0 0 0 ,0 0 0  5 ,000,000
M erch andise------- 851 ,753 8 2 6 ,0 8 3 1 A ccou n ts  p a y ’ble 167,138 140,370
Cash & debts rec  550,837 4 9 6 ,5 1 2 1 R e s r e v e ________  77,529 39,776
T ru st in vestm ’ts 26,088 7 ,5 1 3 i F loa tin g  d e b t - _ ------------- -- 60,000

| B alance, profit
! and  loss_______  289 ,452 197,555

T o ta l---------------5 ,534,119 5 ,4 3 7 ,7 0 1 ] T o t a l - - - ........... 5 ,534 ,119  5 ,437,701

Brunswick D ock & City Improvement Co.
(Balance Sheet March 31 1907.)

1907. 1906. I 1907. 1906.
Assets—  S S I Liabilities—  S S

Real estate________ 4,974,504 4,975,8891 Capital stock...............5,000,000 5,000,000
Realest. carry 'gacc’t 143 ______ i Working capital acc’ t _______  662
Bills receivable_____  1,225 3 ,3251 Reserve account____  ______  507
New bidg. account. .  4,172 4,172|
Treasury stock_____  500 500 j
Bank deposits-.......... 19,456 12,099!
A . & B. R R . s to ck .. ______  5,1831

------------------------------- 1 --------------------------------
T o ta l -------------------5,000,000 5,001,1691 T o t a l ....................... 5,000,000 5.001,169

— V. 81, p. 1794.

American Felt Co.
(Balance Sheet of Jan. 1 1907, Filed in Massachusetts.)

1907. 1906. ! 1907. 1906.
Assets—  $ $ | Liabilities-- S 8

Real estate--------------- 1,044,666 1,026,2921Capital s t o c k .. .......... 3,254,600 3,254,600
M achinery---------------  586,236 676,196 j Accounts payable___ 42,520 135,305
Material -----------------  641,986 594,6841 Funded debt________ 388,000 392,000
Cash & debts rec’ble. 910,549 728,607 |Surplus_____________  150,000 150,000
M anufactures........... 919,862 1,148,8711 Profit and loss______  268,180 242,745

Total ...................... 4,103,301 -4,174,651 i
— V. 82, p. 630.

T o t a l .......................4,103,301 4,174,651

American Oak Leather Co.
(Balance Sheet of Jan. 1 1907, Filed in Massachusetts.)

1907. 1906. | 1907. 1906.
Assets—  $ $ | Liabilities—  $ $

Real est. & bulld’gs. 1,225,794 1,062,0261Capital stock_______ 3,500,000 3,500,000
Machinery, A c--------  489,067 371,900!Accounts p a ya b le .-. 395,094 414,555
Mdse. & stk. In pro- |Funded debt_______ 1,271,841 1,677,781

cess of mftre_____2,661,698 3,439,483! Surplus______________1,194,714 1,223,858
Cash & debts rcc’ble. 1,985,089 1,942,7851

T o t a l ------------------ 6,361,648 6,S16,194|' T o t a l ....................... 6,361,648 6,816,194
— V. S3, p. 1413, 381.

American Axe & Tool Co.
(Balance Sheet of Feb. 1 1907, Filed in Massachusetts.)

1907.
$

1906. 1907. 1906.
Assess—  $ $ | Liabilities— $ $

Real est.., mchy. & |Capital stock..............1,936,250 1,936,250
buildings................2,410,027 2,359,0751 Accounts p a y a b le ... 595,526 538,756

M erchandise-----------  514,180 493,9801Surplus................ ........  778,345 720,402
Cash & debts rec’ble. 385,914 342,3531

T o t a l .......................3,310,121 3,195.4081 T o t a l ....................... 3,310,121 3,195,408
— V. 78, p. 2597.

Schwarzschild & Sulzberger Co.
(.Balance Sheet of Dec. 29 1906.)

1906. 1905. I 1906. 1905.

Reafest. & mac’y .  7,142,792 6,37$6,700 jcap^stk*outst’d ’g 4,373,400 4,373,400
M erchandise_____  5,776,311 5,490,678 i 10-yr. debentures. 6,000,000 ________
A cc'ts & bills r e c ..  5,478,7351 (Gold notes............ 25,000 ______
Cash ------------------- 2,164,2221- 6,418,853 | Bills & acc ts pay. 4,976,8231
Inv. other corn 's..  1,115,410J |Foreign accounts. 587,450j  9,120,792

I Surplus___________  5,714,797 4,792,039

T o t a l--------------- 21,677,472 18,286,2321 T o ta l__________ 21,677,472 18,286,232
— V. 84, p. 394.

Pillsbury-Washburn Flour Mills Co., Ltd.
(.Balance Sheet of Aug. 31 1906, Filed in Massachusetts.)

1906. 1905. I '  1906. 1905.

Real e s ta te ..............1,000,000 1,000,000 [Capital stock________1,000,000 1,000,000
M achinery....... ........... 560,679 537,663 i Accounts p a y a b le ... 665.150 130,366
Merchandise, &c____  3,456 2,047 I Floating debt______  303,967 1,040,528
Stk. in proc. m ftre .. 823,634 1,031,109 i Mortgage debt______  832,000 832,000
Cash & debts rec’b le . 324,131 3S6,7431 Surplus................... .. 10,783 54,667
G o o d w ill. ..................  100,000 100,0001

T o t a l -------------------2,811,900 3,057,5621 T o t a l ....................... 2,811,900 3,057,562
— V . 83, p. 1416.

GENERAL IN VESTM EN T NEV/S.

RAILRO AD S, INCLUDING STREET ROADS. ]% h
Alabama & Vicksburg R y .— Xew President for Queen d* 

Crescent Lines.— On July 10 D. E. Curran, Vice-President 
and General Manager, was elected President of this road and 
of the New Orleans & Northeastern and the Vickburg 
Shreveport & Pacific, succeeding C. C. Harvey, who resigned. 
Compare V. 84, p. 1365, 1487.

American Light & Traction Co.— Common Stock Dividend 
Increased.— The directors have declared, with the usual pre
ferred dividend, a quarterly dividend of 1 Yi%  upon the 
common stock, payable Aug. 1 1907 to stockholders of rec
ord July 20, increasing the annual rate from 5%  to 6% .

D ividends on Com m on Stock.
1904. 1905. ------- ---------------- 1906.------------------------ ------------------- 1907.----------------
N ov. Total. F eb . M a y . A u g . N ov. F eb . M a y . A u g .

1 H  1 1 1M  I K  1 H  114 1%
Earnings.— The results for the 6 months ending June 30 

were:
S ix  E arn s.from  Other N et Preferred  Com m on Balance
M os. Sub. Cos. Inc. P rofits . D ividend. D ividend. S u rp lus.
1 9 0 7 ..$ 1 .0 2 8 ,8 0 6  $115,899 $1,120,765 $427,086 (2 H  % ) $185,919 $507,760
1 9 0 6 ..  953,115 94,420 1 ,023,535 425,982 (2 J * % ) 151,884 445,669

N ote .— From  the surplus for the six m onths there was dedu cted  $340,500
In 1907, as against $339,400 In 1906, fo r  “ reconstru ction  reserve fu n d ,”  
leaving a surplus o f  $167,260, contrasting w ith  $106,269 for the corresp on d
ing period o f  the previous year.— V . 84, p . 1303.

Atlantic City & Ocean City Co.— Bonds Offered.— This 
Delaware corporation owns the entire capital stock and 
all the bonds of the Atlantic City & Ocean R R . and has 
pledged them to secure an issue of first collateral trust 5%  
gold bonds dated 1907 and due March 1 1947; authorized 
issue $500,000, outstanding $350,000; Girard Trust C o., 
trustee. These bonds are offered for sale by  H. F. Bachman 
& Co., Philadelphia. The Atlantic City <fe Ocean City R R . 
is leased for 999 years to the Atlantic City & Shore R R . (see 
that company below); the rental is $19,000 per annum, from 
which the interest on these bonds will be paid, and an addi
tional contingent sum equal to 33 1-3% of the net earnings 
of the entire system, not, however, to exceed $25,000 per 
annum, which will be applicable to dividends on the pre
ferred stock of the Atlantic City & Ocean City Company. 
The authorized capital stock of that company is preferred 
5% non-cumulative (redeemable at par on and after March 
1 1910), $250,000; common, $350,000; outstanding: $175,000 
preferred and $220,000 common. Of the common, the 
Atlantic City & Shore R R . owns $218,500.

Atlantic City & Shore R R .— Contract with West Jersey & 
Sea Shore RR .— We have been favored with the following:

A  tra ffic  agreem ent has been entered Into betw een the W est Jersey & 
Seashore R R . Co. and the A tlan tic  C ity  & Shore R R . C o . , under the term s o f  
which the A tlan tic  A venue line o f  the form er com p a n y  in A tla n tic  City will 
be operated b y  the latter com p an y . There has been no lease. The A tlan tic  
A venue line exten ds from  the In let, In A tlan tic  C ity , to  L on gp ort, a distance 
o f  m iles, and Is dou b le-tra ck ed . A t  L on gport there are boat con n ec
tions w ith  O cean C ity  and Som ers P o in t, b oth  o f  w hich are short runs o f  
abou t 2 m iles. B y  v irtu e  o f  the tra ffic  agreem ent m entioned a b o v e . In 
con ju n ction  w ith the ow nersh ip o f  Its ow n  lines In A tlan tic  C ity, the Shore 
system con d u cts  the entire ln tra -clty  electric passenger service o f  A tlan tic  
C ity. In  add ition , It operates Its ow n electric railw ay service from  Virginia 
Ave. and the B oardw alk , in A tla n tic  C ity , to  O cean C ity  b y  w a y  o f  the 
mainland through P leasantvllle . L lnw ood  and Som ers P oin t, crossing Into 
O cean City from  the last-nam ed p lace  b y  a trestle bridge over G reat E gg 
H arbor B ay. T h is bridge Is ow ned b y  the A tlan tic  C ity  & O cean C ity R R . 
Co. and has been leased b y  It to  the A tlantic C ity  & Shore R R . Th e roads 
of the A tlan tic  C ity  & Shore R R . and of the A tlan tic  City & O cean C ity  
R R . Co. were con stru cted  b y  Stern & Silverm an , engineers, and were 
financed b y  H . F . B achm an & C o., bankers, b oth  o f  P h iladelphia .

N o new  securities will be Issued In con n ection  w ith  th e  a bove-m en tion ed  
tra ffic  agreem ent w ith  the W est Jersey & Seashore R R . Co. T h e ow ner
ship o f  the capital s tock  o f  the A tlan tic  C ity  & Shore R R . Co. Is w idely  
diffused, though  Stern & Silverm an and H . F. B achm an & Co. represent 
the contro lling Interests. The W est Jersey & Seashore R R . Co. has an 
option  to  purchase at any  tim e betw een M ay 1 1913 and M ay 1 1918 a m a
jo r ity  o f  the $1,000,000 capital stock  o f  the A tlan tic  C ity & Shore R R . Co. 
The last-nam ed com p an y  has outstan d in g  $850,000 5 %  “ first m ortgage and 
collateral tru st”  b on d s, part o f  an Issue o f  $1,000,000 dated D ec. 1 1905 
and due D ec. 1 1945, b u t jsu b je ct  to  call at any tim e, a n '- or a ll. at 110 and 
Interest. G irard T rust Co. o f  Ph iladelphia , t iu stee . P resident, W illiam  
A .  S tem .

Compare Atlantic City & Ocean City Co. above,— V. S4; 
p. 1549.

Bangor & Aroostook R R .— Offering of Car Trusts.— Brown 
Bros. & Co., New York, are offering at prices to yield the 
investor about 5 % %  the unsold portion of the issue of $900,- 
000 5%  car trust series “ D”  which they purchased several 
weeks ago (V. 84, p. 692). A circular says in substance:
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M aturing in  tw en ty  sem i-annual installm ents o f  $45,000 each , O ct . 1 1907 

to  A p ril 1 1917, inclusive . D iv iden ds paya b le  A p ril l a n d  O ct. 1. D e
n om in ation  $1,000 c* . These certificates are issued b y  the P en nsy lvan ia  
C om pany fo r  Insurances on  L ives  & G ranting A n nuities, Ph iladelphia , 
tru s te e , and are secured b y  an assignm ent to  it  o f  a lease con tra ct w ith  the 
ra ilroad com p a n y  o f  standard  equ ipm en t con sistin g  o f  300 flat cars and 
706 b o x  cars, 40 stock  cars and 6 cabooses , costin g  $1 ,000 ,000 . T h e rentals 
specified in this agreem ent are su fficien t to  enable the tru stee , w h o  retains 
title  to  the w hole equ ip m en t, to  retire at m atu rity  the to ta l issue o f  certifi
cates w ith  d iv iden ds and charges. T h ey  are guaranteed b oth  as to  principa l 
and d iv iden ds b y  the railroad  com p a n y .

Chicago Junction Railways & Union Stock Yards Co.-
Explanation of Deal.— See Indiana Harbor R R . below.
— V. 84, p. 1488.

Central of Georgia R y .— Director Resigns.— James A. Blair 
of New York has resigned from the board. Compare Y. 84, 
p. 1550.

Central New England R R .— Circular.— A circular sent to 
the general mortgage bondholders by Joseph Moore Jr., Pres
ident of the Bank of the Northern Liberties of Philadelphia, 
and Chairman of the bondholders' committee, says in sub
stance:

O n Ju ly  12, b y  app o in tm en t, I had an in terv iew  w ith  President M ellen 
o f  th e  N ew  Y ork  N ew  H aven  & H artford  R R . C o ., and  he gave  m e all the 
Inform ation  I asked.

Th e net result o f  the con feren ce was that he agreed in w riting, w hich I 
h o ld , to  g ive you  a 4 %  b on d  (Instead o f  3 %) o f  the sam e security  and m a
tu rity  as you r present b on d , w ith  interest dating from  Ju ly  1, if a sufficient 
am ount o f  th e  bon d s accep t prom p tly . It  is not generally k n ow n  that a 
clause in the deed o f  trust em pow ers the m a jority  to  m ake this exchange 
w hen It is deem ed advisable.

I urged various degrees o f  better term s. Including som e back  Interest and 
a 4 34 %  bond . H e stated th at every  dollar o f  earnings so far had been put 
Into the property  to  m odernize It,-'much yet w as to  lie don e , and in add ition , 
the N ew  H aven  had loaned it $900,000, w hich m ust be gradually  repaid . 
A lso  that th e  cred it o f  the N ew  H aven forb ad e  the Issue o f  an y  long-term  
bon d  at a rate above  4 % . H e to ld  me ex a ctly  the am ount o f  bon d s still 
ow ned p riva tely , and it is so small that It cou ld  scarccly  bear the expense o f 
a  prolonged  litigation .

I f this o ffer is a ccepted , I believe the Central New  England u ltim ately  
w ill be m erged in to  the N ew  H aven, m aking that road  practica lly  the sp on 
sor for  you r new  b on d , w hich , in a norm al m oney m arket, ought then to  be 
w orth  par, i f  n ot a little b etter . I f  the offer is declin ed , the present s itu a
tion  w ill drag a long indefin ite ly , as Mr. Mellen m ade it clear to  me that he 
w ill not negotiate again . Please address me at the N ational B ank o f  the 
N orthern L iberties, t o  reach me not later than July  22, statin g  you r deci
sion and the am ount you  h old . I f  the plan becom es operative , the bonds 
w ill be exchanged  through the New  H aven o ffice , w ith ou t expense to  h o ld 
ers.

The small am ount o f  the preferred and com m on  stocks still outstanding 
w as n ot discussed at the in terv iew . In all p robab ility  th ey  will be w orth  
m ore in the future than th ey  are at present.

If the o ffer is re jected . 1 will proceed to  ann ounce a com m ittee , that 
bonds m ay be deposited in Ph iladelphia  in accordan ce  w ith  the requisition 
passed at the recent m eetin g .— V . 84, p . 1550.

Chartiers Railway.— Proposed Merger.— A special meet
ing of the stockholders is called for Sept. 3 1907 for the pur
pose -of considering an agreement of purchase and merger of 
the Western Washington R R . and the Meadow Lands & 
Zediker R R . Co. by  “ The Chartiers Railway Co.”

■The first-nam ed line is 6)4  m iles in length (H ou ston  to  W h eatlan d , P a .,
5 m iles, and I’ lum R un Jun ction  to  M idland Coal Alines, 1 m iles ), and the 
last-n am ed  com prises 1 H  m iles o f  ro a d .— V . 84, p . 390.

Chesapeake & Ohio R y .— Notes Offered.— Moffat & White 
and Kissel, Kinnicutt & Co., both of New York, offered this 
week $1,100,000 6%  “ secured gold notes,”  the unsold bal
ance of a total issue of $5,000,000 dated July 1 1907 and due 
July 1 1910, at 98%  and interest, yielding nearly 63-^% on 
the investment.— V. 85, p. 98, 39.

Chicago & Alton R R .— Offering of Bonds Jointly Guar
anteed.— See Peoria Railway Terminal Co. below.

Finding of Inter-State Commerce Commission.— See “ Wall 
Street Journal”  of July 15 and 16; also editorial on another 
ago.

Cut-off to be Opened About Aug. 1.— The cut-off which the 
company has been building from lies, 111., a point just below 
Springfield on its Chicago-St. Louis line, to Murrayville, on 
its Kansas City line, has been completed, and it is expected 
to place it in operation about Aug. 1. The “ Railroad 
Gazette”  of July 12 has a description of the new line.— V. 84, 
p. 1550.

Chicago Electric Traction Co.— Sale July 29.— The fore
closure sale is advertised for July 29. Upset price, $300,000. 
The “ Chicago Economist”  of June 22 said:

Th e bon d ed  d eb t, plus accrued  interest, is $875,719. and receiver ’ s cer
tificates w ith  interest am ount to  $259,943. Th e purchase o f  the p rop erty  
has already been arranged, and the cou rt proceedings are a m ere form ality . 
In  the fall o f  1905 a syn d ica te , headed b y  Jules S. Bache o f  N ew  Y ork  and 
represented b y  W illiam  S. R eed  o f  C h icago, execu ted  a con tra ct for  the 
purchase o f  the road on con d ition  that the $650,000 o f  bonds should be paid 
b y  the Chicago & Southern  T raction  C o ., for  w hich  the prop erty  w as being 
bou gh t (V . 81, p . 1013; V . 82, p . 217 ), and th at the Southern T raction  
should in add ition  g ive to  the E lectric com p an y  $250,000 o f  its capital 
s to ck . The Chicago & Southern n ow  has a  capital stock  o f  $5,000,000 and 
$5,000,000 Qf 5 %  bond s, due In 1937. O f the $5,000,000 o f  bond s, $2,-
500 ,000 have been em ployed  in com pletin g  the road to  K ankakee, In d ., 
and for the purpose or p ay in g  the $650,000 bonded  debt o f  the C hicago 
E lectric T raction  C o. The rem ain ing $2,500,000 o f  the issue Is to  be used 
In com pletin g  the road  to  L a fayette . It  is the purpose o f  the com p an y  to  
begin w ork  on  this extension  in the fall. Th e o fficers are: W illiam  S. R eed , 
P resident; J . M. A tk in son , V ice-P residen t; John B . R eed , Secretary , and 
W . N . H arding, Treasurer.— V . 84, p . 1427.

Chicago Railways.—  Plan .— The plan for the reorganiza
tion of the Chicago Union Traction Co. and its subsidiaries 
prepared by Geo. W . Wickersham and L. C. Krauthoff, in 
accordance with the city ordinance of Feb. 11 1907 (see V. 
84, p. 1123), has been amended and approved by the arbi
trators and will on July 24be submitted to Judge Grosscup, 
when it is expected various changes will be made, the Judge, 
for instance, objecting to the assignment of a par value to 
the “ participation certificates”  which are to be issued against 
tlu; stock of the new company. The plan proposes the fol
lowing new securities:
F irst m ortgage 20-year 5 %  gold  bon d s, secured b y  first m ortgage on  all the 

properties and franchises o f  the com p a n y , to  p rov ide  funds fo r  rehabilita
tion  specified In Section  7 o f  the ord inance. A m ou n t o f  issue lim ited In 
accordan ce  w ith  the term s o f  the ord inance, bu t unrestricted as to  tota l 
am ount w hen and as so issued.

C onsolidated (or second) 20-year 4 %  gold  bon d s, secured b y  m ortgage on  
all the p roperty  and franchises o f  the com p a n y , su b ject to  the prior lien 
o f  the above-m entioned  first m ortgage, aggregating $32 ,800 ,000, nam ely :

Series A  (having priority  over  Series B )____________________ $15,000 ,000
Series B ________________ ________________________ ______ _________ 17,800,000

T w en ty-year 4 %  sinking fund incom e debentures, entitled  to  the 
benefit o f  a sinking fund  in an am ount designed to  redeem  
and discharge principa l at or before m atu rity ; interest p a y 
able if and w hen earned___________________________________________ 5,000,000

Capital s to ck _________________________________________________________  100,000
Participation Certificates Issuable Against A foresaid Stock.

Series “ A ”  entitled to  receive net annual incom e rem aining 
after Interest and sinking fund  on  prior obligations paid to  
the extent o f  8 %  on  certificates o f  the nom inal value o f  $100 
each, and to  p riority  in both  interest and principa l p a y 
m ents over  series B and series C _________________________________  12,250,000

Series “ B ” ,entitled  to  rece ive  net annual Incom e rem aining after 
interest and sinking -Tund on  prior obligations paid to  the 
ex ten t o f  8 %  on  certificates o f  the nom inal value o f  $100 
each , and to  p r iority  in  b oth  interest and pirncipa l paym en ts
over series C _______________________________________________________ 6,000,000

Series “ C”  su b ject to  the prior rights o f  series A  and series B _ .  5 ,000,000 
N ote .— O f the bond  issues above show n, the fo llow in g  am ounts m ay 

be deposited  to  secure the collateral notes also Inclu ded  ab ov e , v iz .: F or  
6 %  collateral notes, $6,617,200 4 %  consols " A ”  and $150,000 “ B ” ; fo r  5 %  
collateral notes, $35,600 4 %  consols “ B ”  and $3,995,625 4 %  debentures.

Subject to possible change at the instance of Judge Gross
cup, the terms of exchange are:

— ----------------To B e  Exchanged for--------------------
------------B o n d s . -------------— Participation  C tfs—

E xistin g  Securities—  Con. A . Con. B . D eben . " A . ”  " B . ”  “ C . ”
N orth  Chi. C ity  1st & 2d M -1 00  %  ______ ______ ______ ______ ______
Chicago W est D lv . 1st M ____ 100 %
N orth  Chic. St. R R . 1st 5s___20 %

d o  d o  R e f. 4 M s ____
W est Chic. S t. R R . 1st M .

d o  d o  -Consols
d o  Certs, o f  In d .

Chicago Pass. R y . C on sols___
W est Ch. St. R R . Tun. 1st M
♦No. Chic. C ity  R y . s to ck __________* 2 0 0 %
*Chic, W est D iv . R y . s t o c k . . ____ * 2 0 0 %
Chicago Pass. R y . s to c k _____ ______  ______
N orth  Chic. St. R R . s to ck _________  ______ ______ 1 0 0 %
W est Chic. Street R R . s t o c k . ____  ______ ______ 62 ____
Ch. U nion  T r. Co. com . s t o c k ____  ______ ______ ______ ____

d o  d o  pref. s t k . ____  ______ ______ ______  5 0 '

. . .  2 0 %

8 0 %  100% 
8 0 %  

100% 
6 0 %  
5 0 %  

100 1

40 %  
50 %

2 5 %

a The A rbitration  C om m ittee reserves the right to  increase the allotm en t 
o f  securities to  the holders o f  s tock  In the N orth  Chicago C ity  R y . and the 
Chicago W est D ivision  R y .

The cash requirements are to be provided by  two syndi
cates, a “ Rehabilitation Syndicate”  to furnish $12,000,000 
for reconstruction, new equipment, &c., as required by the 
ordinance, and an “ Organization Syndicate”  to furnish 
about $4,000,000 to meet receiver’s certificates, equipment 
obligations, certain outstanding notes, expenses of reorgani
zation, &c.— V. 83, p. 491.

Chicago Rock Island & Pacific R y .— Offering of Bonds 
Jointly Guaranteed.— See Peoria Railway Terminal Co. be
low .— V. 85, p. 95.

Chicago Union Traction Co.— Reorganization Plan.— See 
Chicago Railways above.— V. 85, p. 98.

Compania Del Ferrocarril Urbano De Lima.— Status— . 
The calling for payment of a block of the company’s bonds 
(see Lima Urban Railway Co. in V. 84, p. 1551) calls atten
tion to the offering of $1,000,000 of these first mortgage 
sinking fund 6%  gold bonds by William Salomon & Co., 
New York and Chicago, in July 1906. Of these bonds, $987,- 
000 are now outstanding. A circular then issued says:

B onds dated  1906, due Jan . 1 1927; Interest payable  Jan . 1 and July  1. 
A u th orized  issue, $1 ,000,000 . Interest payable in U . S . gold  co in  at the 
o ffices  o f  W illiam  Salom on & C o. or  W . R . G race & C o ., N ew  Y o rk , or  in 
sterling at the fixed  rate o f  exchange o f  $4 86 per poun d sterling at the 
o ffice  o f  Grace B ros. & C o ., L td ., in L on d on , or  In P eruvian  poun ds at 
the fixed rate o f  exchange o f  $4 86 per Peruvian  p ou n d , at the o ffice  o f  W . R . 
G race & C o ., L im a, Peru . D enom ination  $1,000 (c* ) . R edeem able sem i
annually b y  lot at par. Coupons su b ject to  the Peruvian  incom e ta x , now
4 %  per annum . The com p an y  guarantees that the interest shall be su b ject 
to  no ta x  in excess o f  4 %  per annum . L incoln  Trust C o ., N ew  Y o rk , trus
tee. The bonds are secured b y  a first m ortgage on  the entire street railw ay 
system  o f  a c ity  o f  135,000 inhabitants. The present tram w ay , the e lec
trifica tion  o f  w h ich  b y  W . R . G race & Co. is now  nearly  com p leted , has been 
a  financial success from  the outset. T h e net earnings prior to  e lectrification  
w ere alm ost tw ice  the interest on  th e  new  b on d  Issue. (The w ork  o f  e lectri
fication  was com pleted  In D ec. 1906.— E d .)

Abstract o f Letter from  W . R . Grace & C o. J u ly  19 1906.
The tram w ay system  o f  L im a was bou gh t b y  Its present ow ners in 1899. 

These in clu d e,som e o f  the m ost prom in ent P eruvian  citizen s, in clu d in g  D r 
Isaac E lzam ora, ex -V ice-P residen t o f  Peru , President o f  the com p a n y , and 
Jose P a yan , D irector o f  the Bank o f  Peru and L on d on . Th e duration  o f  
Its franchise is 60 years. It em braces abou t 16 m iles o f  track  and is inade
quate to  handle its business, and it is to  be extended  to  a to ta l o f  22 m iles. 
Th e c ity  line connects w ith  the tw o  extrem ely  profitable suburban lines, 
the Callao and the C horrillos, new ly e lectrified , w hich  serve as feeders. 
One o f  these lines Is pay in g  a fixed  sum per passenger for  the privilege o f  
reaching its term inal over the com p a n y ’s track .
Incom e A ccount 'of the C om pany S ince  1899, Under P resent M anagem ent.

1905. 1904. 1903. 1902. 1901. 1900. 1899. 
$ $ $ $ $ $ $  

G ross earnings 297,162 273,498 235,642 229,039 197,793 183,696 141,559 
O per. e x p en ses l80,552 167,124 145,216 140,387 142,334 147,037 98,645
N et Incom e___116,610 106,373 90,426 88,652 55,459 36,659 42,914
D iv id en d s____  * 2 4 %  2 1 %  2 0 %  1 4 .5 %  1 3 %  1 5 %

1905 d iv idends at the rate o f  24 % "on previous capita l (74,000 shares o f  
£1 each) and o f  8 %  on  the present capita l (222,000 shares o f  £1  e a c h ) .

The com p an y  buys its pow er under a 30-year con tra ct at a low  fixed  rate 
from  the Santa R osa  E lectric C o. The sam e com p a n y  also furnishes the 
pow er used b y  the Callao and Chorrillos lin es , all these interests bein g  largely 
controlled  b y  a sim ilar m anagem ent. M oreover, the Santa R osa  C o. agrees 
fo r  30 years n ot to  furnish pow er to  an y  com p etitor . T h e m on op o ly  thus 
given  the T ram w ay C o. during the 30-year period  is absolu te, since the Santa 
R osa  Co-, con trols  all the available w ater pow er and the price o f  coa l p ro 
h ibits its com m ercial use in pow er plants.

On and after July 1 1907 there w ill be applied sem i-annually to  the p a y 
m ents o f  Interest and sinking fund a sum equal to  4.33 %  o f  the m axim um  
am ou n t o f  bonds issued, so th at all w ill be redeem ed w ith in  20 years.

We also have the following:
Earnings for  the Y ea r  1906 and for  the F irs t F ive  M onths o f  1907.

R atio o f E x p .
Gross. Oper. E x p . N et. to E a rn s.

Calendar year 1906_______$330,972 $197,973 $132,999 59.8 %
First 5 m onths 1907______ 184,060 90,215 93,845 4 9 %

F or  the first six  m onths o f  1906 the com p a n y  paid  d iv iden ds at the rate 
o f  8 %  per annum  on £222 ,000  cap ita l stock . On July  1 1906 th e  com p a n y  
w as m erged w ith  the Em presas E lectricas A socladas, the stockholders re 
ce iv in g  2 'A shares o f  s tock  In the new  com p a n y  fo r  each  share o f  their form er 
holdings. F or the last six  m onths o f  1906 the Em presas E lectricas A so 
cladas paid  d iv iden ds at the rate o f  6 %  per annum  on their capita l stock .
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Des Moines Iow a Falls & Northern Ry.'— Allied Enterprise. 
— See St. Paul & Des Moines R R . below.— V. 82. p. 333.

Fort Dodge Des Moines & Southern R R .— Description of 
Road.— The “ Railway Age”  of Chicago on May 24 contained 
an illustrated 3-page article regarding the construction of 
this road. The financial features were described last week. 
See V. 85, p. 98.

Georgia Railroad & Banking Co.— Favorable Tax Decision. 
— Judge Walter T. Newman in the United States Circuit 
Court at Atlanta, Ga., on July 5 granted an injunction re
straining the State of Georgia from attempting to collect 
taxes on the franchises and other property of the road, hold
ing that under the company’s charter taxation is limited to 

of 1% of the net earnings. The case, it is understood, 
will be carried to the United States Supreme Court.

• Th e com p an y  was chartered under Special A c t  o f  the Legislature D ec. 21 
1883, w hich  p rov ides that “ the stock  o f  said com p a n y  and its branches 
shall be  exem pt from  taxation  for  and during' a term  o f  seven  years from  
and a fter the com pletion  o f  said railroads or any  one o f  them ; and a fter 
that shall be su b ject to  a ta x  n o t exceed in g  on e-h a lf o f  1 %  per annum  on 
the net proceeds o f  their in vestm en t.”  Th e charter is perpetual. T h is, 
it is held , constitu tes a con tract w ith  the State, and prov ides a system  e x 
cluding’ ail other taxation , w h ich  is therefore Illegal.— V . 82, p . 333.

Guayaquil & Quito, Ry.— To Act on Proposal from Govern
ment of Ecuador.— A special meeting of the stockholders has 
been called for 2 p. m. July 25 at No. 15 Exchange Place, 
Jersey City, “ to consider the further construction and opera
tion of the company’s railway lines and properties in Ecua
dor; to act on a proposal relative thereto from the Govern
ment of Ecuador, and to authorize the officers of the company 
to ’ make any and all agreements proper in the premises.”  
The bondholders are also requested to attend the meeting 
and to confer and co-operate with the stockholders in regard 
to the business to be transacted.— V. 83, p. 1170.

Indiana Harbor R R .— Chicago Junction Railway Deal. 
— Referring to the recent report that the New York Central 
interests had arranged to lease (with option to purchase) a 
portion of the railway of the Chicago Junction Railways & 
Union Stock Yards Co. (V. 84, p. 1488). W . S. Weed, Gen
eral Freight Agent of the Indiana Harbor R R ., for many 
years General Freight Agent of the Chicago Junction Railway, 
says to the Wall Street Journal:

There is som e m isapprehension regarding the Indiana H arbor-C hicago 
J u n ction  deal, w hich Involves n o  change in p o licy  or relations b u t greatly 
simplifies and Im proves the business o f  the outer belt line for  shippers and 
railroads alike. T h e Indiana H arbor and the Ch icago Jun ction  w ere o p 
erating on  the sam e road w ith satisfaction  to  neither. Ch icago J u n ction  
p eop le  w ere tired o f  such a situation  and the Indiana  H arbor (V anderb ilt) 
interests had other purposes to  serve. W h a t w e secured from  the Ch icago 
Ju n ction  was 45 to  46 m iles o f  Its outer belt line— 38 miles from  Franklin 
P ark  at the north , con n ectin g  w ith  the St. Paul, to  W h itin g , connectin g 
w ith  Lake Shore, and nearly eight miles from  49th and M organ streets (the 
stock  yards) to  Chappelle, south o f  Franklin Park on  the other line, w hich 
proceeds easterly to  W h itin g  from  Chappelle v ia  H a m m on d , Ind . The 
idea  is to  have a neutral line w ith  equal favors to  all connection s and special 
favors fo r  none, avoid in g  dup lication  o f  service and relieving to  the m ax i
m um  extent the tra ffic  congestion  in  Chicago. O ur line crosses every  trunk 
line east and w est and n o  part o f  the belt is in the c ity  lim its.

The Indiana Harbor R R . has outstanding $1,000,000 
capital stock (no bonds) owned one-half each by the Lake 
Shore & Michigan Southern and Michigan Central R R . (New 
York Central lines). Total first track owned 11 miles; total 
of all track, including sidings, 203 miles. Compare map on 
page 277 of “ Official Guide”  for July.— Y. 82, p. 217.

Lima (Peru) Urban Railway.— See Compania Del Ferro- 
carril Urbano de Lima above.— V. 84, p. 1551.

Long Island R R .— Offering of Real Estate Mortgage.— This 
company hasjrecently acquired about two acres of river fronf 
property at Long Island City, adjoining and now a part ot 
the company’s terminals, and has made a purchase-money 
mortgage for .$200,000 covering the same. This mortgage, 
maturing May 1910 and bearing interest at 53^%, payable 
May and November, was recently offered for sale by F. S. 
Moseley & Co. of this city. The property in question for
merly belonged to the Barber Asphalt Paving Co. and has 
long been desired by the Long Island in order to extend the 
system’s freight terminal facilities.— V. 85, p. 40.

Low Fare R y., Cleveland.— Unfavorable Decision.— The 
Circuit Court on July 12, in the suit brought by Edward S. 
Isom, unanimously affirmed the decision of Judge Phillips 
holding invalid the ordinance of April 27 last granting the 
company a franchise over the Central and Quincy avenues 
S. E. route, because of failure to procure the consent of a 
majority of foot frontage before the franchise was granted 
by  the City Council.

The Court holds th at the m u n icipa lity  was w ith ou t a u th ority  to  grant 
the franchise to  the L ow  Fare C om pany, w ith  or w ithout consents, byreason  
o f  the prior grant to  the F orest C ity R y .,  o f  w hich  th e  latter can  on lv  be 
d ivested  b y  assignm ent authorized  by  the stockholders. Th e op in lrn  
states that " th e  defendan t will not be en join ed  from  jo in tly  operating an y  
tracks that m ay  be constructed  therein b y  the Forest C ity  R y . Co. or its 

sslgns.”  Com pare V . 84, p . 1307.
Milwaukee Electric Railway & Light Co.— New Stock.—  

This company on July 11 filed a certificate at Madison, Wis., 
increasing its total authorized share capital from $19,500,000, 
consisting of $15,000,000 common (of which only $9,000,000 
is outstanding) and $4,500,000 preferred, to $24,500,000, 
of which $20,000,000 is common stock and $4,500,000 is 
preferred. The increase, it is stated, was authorized at a 
meeting of the shareholders on April 15 last. Compare Mil
waukee Light, Heat & Traction Co. below.— V. 84, p. 1183, 
508.

Milwaukee Light, Heat & Traction Co.— New Stock.—  
This company, controlled by the Milwaukee Electric Rail
way & Light Co., on July 11 filed at Madison, W is., a cer- 
tifiicate of increase of the authorized capital stock from 
$1,000,000 to $30,000,000. This increase, it appears, was 
authorized at a meeting of the shareholders on April 15 It.as 
— V. 84, p 1183.

Minneapolis St. Paul & Sault Ste. Marie R y .— New Stock.—  
The shareholders will vote Sept. 17 on a proposition to 
double the authorized issue of capital stock by increasing 
the limit of issue of common stock from $14,000,000 to 
$28,000,000 and the preferred stock from $7,000,000 to 
$14,000,000. The company is controlled by the Canadian 
Pacific R y. A press dispatch from Montreal announcing the 
proposed increase says: “ It is proposed to issue only 
$4,000,000 stock just now, and it will be given to shareholders 
at par.”  The St. Paul “ Pioneer Press” of July 13 said:

A t the close o f  the d irectors ’ m eeting , w hich  was held in the new  Soo o ffice  
bu ild in g In M inneapolis, the directors gave out this statem ent: "T h is  in
crease In stock  Is to  enable the com p a n y  to  m eet the dem ands upon  i t  for  
add itional facilities and to  keep pace In this respect w ith  the grow th  o f  Its 
railw ay and business in the fu ture. The stock  w hen Issued m ust be paid  
for at its par value. It is estim ated  that n ot to  exceed  $4,000,000 o f  the 
Increased stock  w ill be issued in the near fu tu .e .”  The d irectors poin t ou t 
the fact that there can  be n o  danger o f  w atered s to ck , for  each share Is to  be 
sold  at par.

President L ow ry  said: “ In  decid in g  to  increase the capita l s tock  to  $42 ,-
000 ,000 the d irectors s im ply  w anted  to  p rov id e  for  an y  con tin gen cy  w hich  
m ay arise and to  p rov id e  for the add ition a l facilities and to  keep pace w ith  
the grow th  o f  our com p a n y . A ll o f  the sto ck  w ill n ot be issued at on ce ; 
it may<be years before it is all issued. But the poin t w e w ish to  gain is to  
be in a p osition  to  secure funds w hen our d evelopm en t dem ands. W e are 
n ot figuring on  con stru ctin g  an y  im p ortan t extensions w ith  this m on ey , 
n or d o  w e ex p ect to  spend it on increased term inals. O ur present p ros 
p er ity  dem ands that we prepare for  the futur#. T h at is all there Is to  it  
and there is p ractica lly  n o th in g  m ore that I can sa y .”

E dm und P en n in gton , V ice-P residen t and General M anager, add s: 
‘ ‘There was no prov ision  m ade for issuing any  o f  this new  s tock . W e 
sim ply  v oted  to  change the read in g  o f  the articles o f  in corp ora tion  to  read 
$42 ,000 ,000 instead o f  the form er $21 ,000 ,000. N oth in g  w as done tow a rd s 
issuing the new  stock  and w ill p rob a b ly  n ot be for four or five m on th s, w hen 
a sm all p ortion  m ay be issued. W e had on ly  800 m iles o f  track  (In 1888) 
w hen w e first cap ita lized  and now  w e have 2 ,300 m iles, and the increased 
cap ita l stock  Is m erely  done at this tim e to  p rov id e  for the fu ture. W e do  
n ot con tem pla te  an y  great im p rovem en ts or extensions at this t im e .”  
— V . 84, p . 693.

Missouri River & Northwestern R R .— Proposed Extension. 
— See Wyoming/Western R R . below.— V. 81, p. 1610; V. 82, 
p. 568; V. 84, p. 508.

Mobile Jackson & Kansas City R R .— Control.— We learn 
that the interest acquired by Mr. L. S. Berg is not a control, 
but is half of the controlling interest heretofore held by Alex
ander McDonald, W. D. Stratton and E. Iv. Stallo, these 
latter retaining the other half of their holdings, and with Mr. 
Berg, who succeeds Mr. Bird M. Robinson as President and 
director, controlling the property. W . D. Stratton is Vice- 
President. R. I). Scandrett, a Pittsburgh lawyer, has been 
elected a director and Messrs. Ambrose Monell, Thomas 
Morrison and John McLeod have retired from the board. 
The New York offices will be retained at 5 Nassau St. It is 
understood that Mr. Berg’s plans for the development of 
the property include a Newr Orleans connection.— V. 85, p. 
990.

Natchez & Eastern R y .— Bonds Subject to Call.— The 
bonds described last week are subject to call on Dec. 1 1908 
or any interest date thereafter at par and interest. Compare 
V. 85, p. 99.

New Orleans & Northeastern R R .— New President.— See 
Alabama & Vicksburg R y. above.— V. 83, p. 1348, 1345.

New York Aubum^& Lansing R R .— Proposed Refunding 
Mortgage.— This company on July 17 applied to the Public 
Service Commission in Albany for permission to make a 
new mortgage for $2 ,000,000, of which $1,000,000 to be used 
to refund outstanding bonds and the remainder to cover the 
cost of double-tracking the 37 miles of road from Auburn to 
Ithaca and changing the motive power from steam to the 
third-rail electric system. Compare V. 84, p. 1308.

New York New Haven & Hartford R R .— Status of Boston 
tfc Maine Deal.— The “ New York Evening Post,”  which has a 
good channel for information regarding this company, has 
the following from New Haven in its issue of July 13:

On high railroad au th ority  it m ay be stated  that the hold ings o f  the N ew  
Y ork  N ew  H aven & H artford R R . In the B oston  & M aine, a m ou n tin g  to  
ap p rox im ate ly  120,000 shares, now  represent an absolutely  com pleted  
tran saction . Th e shares. It is u n d erstood , are held b y  tn istees or other 
representatives o f the N ew  H aven com p a n y , and , so far as v o tin g  pow er 
exists, are vested  In these representatives, w ho w ill draw  the B oston  &- 
Maine d iv iden ds. S tock  o f the N ew  Y ork  N ew  H aven & H artford  C om 
p a n y , share for  share, and to  the am ount o f  512 .000 ,000 , has been issued 
to  the form er B oston  & M aine stock h olders. The w hole o f  the 120.<>< 0 
shares o f  B oston  & M aine stock  was acqu ired  previous to  the passage o f  the 
An ti-M erger Law In M assachusetts, and none has been acquired since.

Talks w ith railroad officia ls  here Indicate their con v iction  that the M assa
chusetts A nti-M erger Law  is unconstitu tiona l on  several grounds, n o ta b ly  
Its interference w ith  the ligh ts o f  B oston  & M aine shareholders In o th er 
States than M assachusetts, and also Its bearings upon actual or  possible  
legislation In New H am pshire, w here the B oston  & M aine Is Incorporated  
as w ell as In the form er State. The o fficers o f  the N ew  H aven corp ora tion , 
h ow ever, have defin itely  d ecided  to  subm it at all po in ts  to  the A n ti-M erger 
L a w , leaving the m atter to  be ad ju sted  at the n ex t  session o f the M assa
chusetts Legislature. Th e 120,000 shares o f  the B oston  & M aine w ill n o t  
be v oted  on should an occasion  for  the exercise o f  the v o tin g  pow er arise 
until the Legislature o f  M assachusetts finally a c ts .— V . 85, p . 41.

Northern Pacific Terminal Co.— Called Bonds.— Thirty-one 
($31,000) first mortgage bonds of 1883 have been drawn and 
will be redeemed by the Fanners’ Loan & Trust Co. on Aug. 5
1907 at 110 and accrued interest.— V. 84, p. 159.

Passenger Fares.— Missouri Decision.— The order entered 
on June 17 by Judge Smith McPherson in the L:nited States 
Circuit Court at Kansas City (compare V. 84, p. 1428, 868) 
provided as follows:

The order heretofore entered  b y  the Court en jo in in g  the 18 all.vnys fr m  
obey in g  the tw o-cen t rate A c t , the Court held , should rem ain In effect until 
June 19 at 6 a . in ., at w hich tim e the rates fixed b y  said A ct are to  be p i.t 
and kept in force  for  three m onths, w ith ou t p ’-ejudlce to  the rights o f  either 
p a rty , for the purpose o f  ascertain ing m ore defin itely  the ex ten t that e x 
perience w ill show  that the rates under said A c t  reduce or  Increase earnings 
o f  com pla inants.

The railw ays’ app lication  for  a tem porary  in ju n ction  as to  the m axim u m  
freight laws o f  1907 Is sustained, and , until further order o f  the C ou rt the 
State officia ls  are en join ed from  attem p tin g  to  recover any  pena lty  or  
seeking to  en force that law .

Judge Parks In the State C ircuit Court on June 15, on app lication  o f  
A ttorney-G en era l H ad ley , issued orders d irecting  the 18 roads to  ob serve  
both  the tw o-cen t passenger rate and m axim um  freight laws, w7hlch w ere 
to  go  in to  effect on June 14. Th e rallroasd are ob ey in g  Federal Ju d ee M c
P h erson , w ho after argum ent stated that he w ou ld  m aintain ju risd iction
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Litigation in other States is reported as follows:

In d iana.— The L ou isville  N ew  A lban y & C orydon R R .,  an 11-m ile r o a d ’ 
liias brought suit in the Federal Court at Indianapolis alleging that the 
tw o -ce n t fare law , as applied to  it . is con fiscatory  and unconstitu tiona l, and 
ask in g  that a perm anent in ju n ction  be issued proh ib iting  its en forcem ent.

M iss iss ip p i.— A ction  lias been brought to  prevent the en forcem ent o f  the 
tw o -cen t fare law .

N ebraska.— The CJnlon P a cific  and Chicago R o ck  Island & P a cific  have 
served  n otice  on the R ailroad Com m ission th a t , w hile th ey  in tend  to  obey  
the tw o-cen t rate law  in order to  give it a thorough  test, they d o  n ot regard 
i t  as a fford ing a reasonable return. N otice w as also given that the roads 
in ten d  to  contest in the Courts the law reducing rates 15 %  on  certain co m 
m odities , w hich  was passed at the last session o f  the Legislature. The 
freight rate A c t  is o b je cted  to  becau se , it is stated , it prov ides that the 
C om m ission  m a y , " o n  com pla int o f  the carrier, Interpose fu ll restraint in 
regard to  Its operation s.”

A ction  o f Railway P residen ts.— Th e Presidents o f  W estern  railw ays, at a 
m eetin g  on June 11, decided to  contest the tw o-cen t fare law  in  Illinois, 
M issouri, Iow a , N ebraska and Arkansas.

A labam a.— Suits have been brought to  restrain the operation  o f  the tw o 
cen t passenger fare la w , the com m od ity  rate law  and m axim um  freight law  
passed  at the last session o f  the Legislature.

M in n esota .— S tockholders have brought action s to  en join  eight roads 
from  com p ly in g  w ith  the tw o-cen t passenger fare and the com m od ity  freight 
rate law .

N orth C arolina.— Suits have been brought in the U nited States Circuit 
C ourt b y  the Southern , N orfo lk  & W estern , Chesapeake & O hio, A tlan tic  
C oast Line and sm aller loa d s , to  en jo in  the en forcem ent o f  the 2 J^-cent 
passenger rate law and the law s prov id in g  for a redu ction  in freight rates. 
T h e  sam e com panies have brought suits to  en jo in  the V irgin ia C orporation  
C om m ission . Judge Pritch ard  has granted in ju n ction s en jo in in g  the rates 
in  b otn  States pen d in g  tria l o f  the cases, the com panies being required to  
file Indem nity  b on d s. C om pare rem arks, V . 85. p . 5.

P enn sylvania .— The Pennsylvania and the Ph iladelphia & R ea d in g  have 
brought suits In the C om m on Pleas Court at Philadelphia a ttack in g  the 
con stitu tion a lity  o f  the tw o-cen t rate law . T h e taking o f  testim on y  was 
en d ed  on  July  13. It is h oped  to  ob ta in  a decision  o f the Suprem e Court 
o n  appeal before the law  goes in to e ffect on  O ct. 1. C om pare V . 84, p . 1450

V irgin ia .— Suits have been brought in the Federal Courts to  restrain the 
State C orporation  C om m ission from  en forcin g  its order fix in g  the rate o f  
fares on  the m ain 1 nes o f  the trunk lines at 2 cents on  their branches and
2 y2 cents and 3 and 3 V. cents on sm aller roads. See N orth  Carolina ab ov e .

Illin o is.— The General and W estern Passenger associations have an 
n oun ced  that the tw o-cen t fare rate, w hich becam e effective Ju ly  1, w ould 
be subm itted  to  fo r  a tim e In order to  give the law  a fair test, an d , If neces
sary , carried to  the Courts.

Iow a .— S tockholders o f  the M inneapolis & St. Lou is and Iow a Central on 
J u ly  3 filed suits in the Federal Court at Des M oines to  en jo in  the railroads 
from  com p ly in g  w ith the 2-cent fare law . Judge M cPherson  on  July  11 
-denied the app lication  for a restraining order, saying that no in ju ry  to  the 
roads w as show n; th at the allegation  th at the new  rate w ou ld  cu t dow n  d iv i
d ends was n o t p roved ; that increased passenger travel m ight increase re
c e ip ts , and that n o  charge o f  bad fa ith  Is m ade against the directors.

Reduction of Rates.— Recent action regarding reduction of 
rates is reported as follows:

W isconsin .— G overn or D avidson  on  July  16 signed the tw o -cen t fare bill, 
ap p ly in g  to  all lines having gross earnings o f  $3,500 a m ile o r  m ore per year. 
Th e A ct  takes e ffect A u g. 15. The R ailroad Com m issioners previously  held 
th at a 2 ^ -c e n t  rate is the low est that should be a dop ted  in ju stice  to  the 
roads.

Peoria (111.) Railway Terminal Co.— Bonds Offered.—  
E. H. Gay & Co., Boston, New York, &c., are offering at 
90 and interest, yielding the investor 4 ^ % ,  this company’s 
first mortgage 4%  30-year gold bonds, dated Jan. 1 1907 
and due Jan. 1 1937, but redeemable after ten years at 102 
(and interest). Both principal and interest guaranteed 
jointly  and severally by  endorsement by  the Chicago Rock 
Island & Pacific Ry. Co. and Chicago & Alton R R . Co., 
which own control. Interest payable Jan. 1 and July 1 in 
New York City. (Coupon No. 1 due July 1 1907 for one 
year’s interest, $40.) Illinois Trust & Savings Bank, Chi
cago, 111., trustee. A circular says:

F orm  of G uaranty .— F or value received , the C hicago R ock  Island & Pacific 
R y . Co. and the C hicago & A lton  R R . C o. hereby jo in tly  and severally u n 
con d it ion a lly  guarantee to  the ow ner o f  the w ith in  bon d  the p u n ctu a l'p a y 
m ent o f  the principal and interest th ereof as the sam e m ature, and agree 
them selves pun ctua lly  to  p a y  the said principa l and interest If default in 
th e  paym en t th ereof be m ade b y  Peoria R a ilw ay Term inal Co.

In  w itness w hereof, said the Chicago R o ck  Inland & P acific  R y . Co. and 
th e  Ch icago & A lton  R R . Co. have each caused these presents to  be signed 
b y  Its President or one o f  its V ice-P residen ts, and its corporate  seal to  be 
hereunto a ffixed  and to  be attested b y  its Secretary or an Assistant Secre
ta ry  as o f  the . .  d a y  o f __________ 1907.

Should the op tion  to  retire these bonds on Ju ly  1 1916 at 102 y, (and in 
terest) be availed o f, the holder will have received  5 .3 0 %  upon his Invest
m ent for  the preced ing  ten  years and in  add ition  a prem ium  o f  2 } i  % , or 
$25 , on  each bond .

Th e bonds are secured b y  a first m ortgage on  all the present property  o f 
th e  com p a n y , includ ing Its term inals in the cities o f  P eoria  and Pekin and 
the railw ay con n ectin g  the sam e, together w ith  all extensions and Im prove
m ents now  under w ay  or con tem pla ted . In add ition  to  the security 
a fforded  b y  its ow n prop erty , the value o f  the d ou b le  guaranty  on  these 
bon d s is ev idenced  b y  the large surplus earnings o f  the guarantors.

T h e com p a n y  operates in and betw een the cities o f  P eoria  and Pekin 
(111.) over its ow n private right o f w a y , vary in g  in  w idth  from  50 to  200 feet. 
The trackage, m easured as a slneie track  and including branches, sidings, 
& consists o f  29 t<j m iles o f  road . In Pekin the com p a n y  has a perpetual 
franchise for a belt line system  reaching practica lly  every  im portant In
d u stry  In the c ity , and ow ns the real estate upon w hich  Its union passenger 
sta tion  and freight transfer houses are erected . Th e line crosses the Illinois 
R iver  near Pekin over the com p a n y ’s steel draw bridge, 1,000 ft. long. 
In  Peoria the com p a n y  controls jo in tly  w ith  the C h icago R o ck  Island & 
P a cific  R y . Co. a 5o-year lease o f  the levee, a p iece o f  pu b lic property  eight 
acres in  exten t, upon  w hich  a large passenger station and freight terminals 
h  ive  been erected . These freight term inals in P eoria  under the new  control 
are to  be very  largely a d d ed  to . The com p a n y  also ow ns m idw ay betw een 
P eoria  and P ek in , at South B artonville . o ffice  build in g, shops, pow er sta
tion , round house, m achine shop and car house, all o f  the m ost substantial 
con stru ction  and also ow ns su fficien t equ ipm ent necessary fo r  its successful 
o p era tion .— V . 84, p . 451.

Pere Marquette RR.— Majority of Preferred Stock De
posited.— The shareholders’ protective Committee, Nathaniel 
Thayer, Chairman, Ames Building, Boston, under date of 
July 15, referring to the circular dated June 15 (see V. 85, 
p. 41), makes the following announcement to the share
holders:

W e beg to adv ise  you  th at the holders o f  a substantial m a jority  o f  the 
ou tstan d in g  preferred  stock  have app roved  o f  the plans and subscribed to  
their pro rata proportion  o f  the new  deben tu res. A u g . 5 1907 has been 
fixed  as the closing date  for receiv in g  add itional subscription*;, and all w ho 
h ave not y et subscribed  to  the am ount o f  debentures to  w hich  th ey  are en
titled  are urged to  d o  so at on ce . Subscriptions delayed  b eyon d  A u g. 5 
1907 w ill lie su b je ct to  such con d ition s as m a y  be m ade at th e 'tim e.

T h e new  deben tu res w ill be issued In denom inations o f  $1,000, $500 and 
$100 e a ch .— V . 85, p . 41, 100.

Pittsburgh & Allegheny Valley Ry. — Receivership.— The 
County Court at Pittsburgh on July 18 appointed the Guar
antee Title & Trust Co., presumably of Cleveland, as receiver 
o f the property, upon the application of the Frick & Lindsay 
C o., on the grounds of insolvency,, admitted by the company.

The company has a floating debt of $273,000; bonded debt, 
$1,100,000. Compare V. 76, p. 480; V. 82, p. 1439.

Porto Rico R ys., L td .— Bonds Offered.— A. E. Ames & 
Co., Toronto, in conjunction with the Royal Securities Cor
poration of Montreal and Halifax and J. C. Mackintosh & 
Co. of Halifax, are offering at 923^, with a stock bonus of 
50%  of par value of the bonds, the unsold portion of a block 
of $800,000 5%  30-year first mortgage gold bonds of $500 
each, due Nov. 1 1936; interest payable May 1 and Nov. 1; 
authorized issue $3,000,000, issued $2,300,000. Trustee and 
transfer agent, Montreal Trust & Deposit Co., Montreal. 
Common stock authorized, $3,000,000; issued $2,800,000. 
An advertisement says:

T h e com p a n y  w as form ed  In O ct. 1906 under a C anadian charter and 
acqu ired  all the electric railw ay, electric-light and w ater-pow er business o f  
San Juan, P orto  R ico ; Santurce, a popu lous suburb , and  R io  P iedras, a 
tow n  7 }4 m iles distant from  San Juan. Th e w ater pow er, w h ich  is esti
m ated  to  be su fficien t for  all the needs o f  the com p a n y , is now  bein g  d e 
veloped  at Com erlo Falls on  the L a  P la ta  R iver, 15 m iles from  San Juan.

A n  Issue o f  $800,000 o f  bonds is n ow  being m ade for  an extension  o f  17 M 
m iles from  R io  Piedras through T ru jillo -A lto  to  Caguas, the centre o f  a 
large and fertile va lley , th ick ly  cu ltiva ted , principa lly  w ith  sugar cane and 
tob a cco , and w ith  to b a cco  factories  and sugar centrals in  and tr ibu ta ry  to  
it. This w ill be the on ly  railw ay running Into the Interior from  San Juan, 
and it m ust, from  the nature o f  th ings, show  h ea vy  freight and passenger 
earnings.

A n  Im portant con tract has been  m ade w ith  the P orto  R ica n  L ea f T o b a cco  
C o., a subsidiary o f  the A m erican  T ob a cco  C o ., under w hich  th e  railw ay 
hauls at rem unerative rates all the freight o f  the to b a cco  com p a n y  betw een  
Caguas and San Juan for  a period o f  ten  years.

T h e popu lation  along the line o f  railw ay is estim ated  a t fu lly  100,000.
The com p a n y ’s electric railw ay and e lectric ligh ting bulsness has been  in  

successfu l operation  for  years. N et earnings w ere $75,402 in  1905 and 
$99,154 in  1906, w hile results for  the first five m onths o f  the present year 
in d ica te  net earnings for  1907 o f  over $140,000 These earnings w ere 
produced  b y  on ly  $850,000 o f  the full bond  Issue o f  $2 ,300,000, as the 
p  oceeds o f  an Issue o f  $650,000 o f  bonds m ade last O ctober for develop ing 
ue w ater p ow er, d ou b le  track in g, b u yin g  new  cars, & c., and the proceeds 
o f  this Issue o f  $800,000 have yet to  be represented In earning pow er. J. G . 
W h ite  & Co. o f  N ew  Y ork  have m ade a carefu l estim ate o f  earnings and 
expenses o f  the entire system  for the calendar year 1908, w h ich  show s net 
earnings sufficient to  p a y  interest on  the $2,300,000 o f  outstanding b on d s, 
leav in g  a surplus o f  over 5 %  u p on  the $2,800,000 o f  outstanding stock . 
P rospects  are favorab le  fo r  large increases in  net earnings year b y  year.

D irectors.— W . B. R oss, Pres. (Pres. Trin idad  E lectric C o ., V Ice-Pres. 
H alifax  E lectric T ram w ay C o .), H alifax ; R ob ert E . H arris, K . C ., (Pres. 
N ova  Scotia  Steel & Coal C o .) , H alifax ; J. G. W h ite  and P . G . G ossler, 
N ew  Y ork ; S. J . M oore, D . E . T h om son  and W . K . M cN aught, T oron to ; 
R a m on  V aldes (Pres. B ayam on  R a ilw ay C o . ) , San Juan, P orto  R ico ; W . M . 
A itk en , V lce-P res., M ontreal.

St. Paul*& Des Moines R R .— New Enterprise— Bond Issue. 
— This company, which, like the connecting line, the Des 
Moines Iowa Falls & Northern R y ., is controlled by George 
A . Fernald of Boston and associates, has built a line from 
Iowa Falls to Hampton, la ., 17 miles, and has under con
struction an extension thereof from Hampton to Mason City, 
28 miles; total, 45 miles. The company was incorporated in 
Iowa in 1905 and its capital stock is $1,000,000, of which 
$500,000 is outstanding. A mortgage has been made to the 
American Trust Co. of Boston, as trustee, to secure an issue 
of not exceeding $2,400,000 “ first and refunding”  mortgage 
43-12%  gold bonds of $1,000 each, dated Aug. 1 1906 and due 
Aug. 1 1936, without option of. earlier redemption; interest 
payable February and August at office of trustee. There 
are no prior liens outstanding. Of the authorized issue of 
bonds, $340,000 are outstanding; $560,000 are reserved 
for the line from Hampton to Mason City and the remainder 
for new construction or acquisitions at not exceeding $20,000 
per mile. President, Geo. A . W . Dodge; Secretary, W . J. 
Sonder; Treasurer, Win. Welden. "

Tidewater & Western R R .— Proposed Sale.— The “ Rich
mond Dispatch”  of July 12 has the following, but Drexel & 
Co. state they have no information regarding the matter:

T he T idew ater & W estern  R R .,  form erly  the F arm ville  & P ow h a ta n , 
has been  sold  to  a P h iladelphia  syndicate  headed b y  C ol. E dw ard D eV au x 
M orrell, ex -m em b er o f  Congress, cap ita list and m em ber o f  the firm  o f  
D rexel & C o. o f  Ph iladelphia . The in form ation , w hich  cam e orig ina lly  
from  P hiladelphia  sources, has been  con firm ed b y  the best available a u 
thorities here, and w hile the papers have n ot been signed , It Is u n d erstood  
that the deal has been practica lly  closed . Th e purchase price is som ew here 
close to  $200,000. The road is to  be exten ded  at once to  M anchester and 
u ltim ately  in to  R ich m on d , bringing In the best w o o d , ties and lum ber o f  
Southside V irgin ia , and tap p in g  on the w a y  to  this c ity  th e  enorm ous co a l 
deposits  at M id loth ian .

Th e road w as for som e tim e u n d eveloped , and for som e years w as in the 
hands o f  a receiver. A b ou t tw o  years since it was bou gh t in b y  W . M. H ab- 
liston  o f  R ich m on d , representing a syn d icate  o f  R ich m on d  banks and note  
holders, the purchase price being $125,000. Th e syn d icate  spent abou t 
$30,000 at once In Im provem en ts and betterm en ts, and since th at tim e have 
in vested  nearly  $20,000 m ore o f  the earnings o f  the p rop erty  In re-b u ild in g  
the system .— V . 81, p . 212.

Tri-City Railway & Light Co., Davenport, la .— Merger 
of Subsidiaries.— This com pany’s subsidiaries, the Daven
port & Suburban Railway Co. and the Tri-City Railway Co., 
have been consolidated, the Tri-City Railway Co. increasing 
its capital stock from $1,500,000 to $2,500,000, in order to 
take over the Davenport <fe Suburban line.— V. 82, p. 1497.

Union Pacific R R .— Finding of Inter-State Commerce Com
mission.— See editorial on another page; also “ Wall Street 
Journal”  of July 15.

Preliminary Report. See a preceding page.
Syndicate Call.— Kuhn, Loeb & Co., as syndicate mana

gers, on Monday called on the participants in the bond syn
dicate to pay on July 22, the initial instalment of 20%  on 
their allotments. It is understood that only 4%  of the $75,-
000,000 bonds were taken by  the shareholders, the amount 
allotted to the underwriters being therefore $72,000,000.—  
V. 85, p. 100, 42.

United Railways of The Havana & Regia Warehouses, Ltd.
— Purchase Ratified.— A press dispatch states that the share
holders on July 11 unanimously approved the proposition for 
increasing the share capital in order to acquire control of the 
Havana Central R R ., per plan in V. 84, p. 1052, 1053.

Listing in London.— The London Stock Exchange has re
cently listed, or been asked to list, a further issue of £1,040,- 
300 ordinary stock; £70,000 5%  cumulative preference stock
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and £1,363,400 5%  irredeemable debenture stock (1906).—  
V. 84, p. 1053.

Vicksburg Shreveport & Pacific R y .— New President.—  
See Alabama & Vicksburg R y. above.— V. 83, p. 1349, 1344.

W est Jersey & Seashore R R .— Lease of Electric Lines.— See 
Atlantic City & Seashore R R . above.— V. 82, p. 754.

W yom ing Western R R .— Proposed Extension for Missouri 
River & Northwestern.— This company was recently incor
porated with $4,000,000 capital stock to build from Mystic, 
So. Dak., west to Buffalo, W yo., 200 miles. The company 
is controlled by or in the same interests as the Missouri River 
& Northwestern R R ., which is operating 34 miles of road 
from Rapid City, So. Dak., west to Mystic. The incorpora
tors are: C. S. Crouch, V. E. Crouch, C. E. Fulton, J. S. 
Gantz and E. L. Hurlburt, all of Rapid City.— V. 81, p. 1610.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amalgamated Copper Co.— Dividend on Regular 8%  Basis. 

— The directors on July 18 declared a quarterly dividend of 
2 % , payable Aug. 26 1907 to stockholders of record July 25, 
so making the regular annual rate (exclusive of extras) 8% , 
contrasting with—

P erc en t .  ----------------1906---------------------------- 1907----------
’ 00 ’01 ’ 02 ’ 0-3 ’ 04 ’ 05 F eb  M ay A u g N ov  F eb  M ay A u g  

R e g u la r - .  6 6 2 'A 2 2 4  1M  I K  I X  I X  I X  2
E x tra ------- 2 I X  - ....................  X  —  X. M X  X  X  -
T o t a l ------- 8 7 X  2 X  2 2 A X  I X  1M  2 2 2 2

The Boston & Montana Consolidated Copper & Silver 
Mining Co. (controlled) has declared the same quarterly 
distribution as paid since January 1906, namely, $2 a share 
(8% ) and $10 a share (40% ) extra. Compare V. 82, p. 163. 
— V. 84, p. 1425, 1363.

American Brake Co.— Status.— See “ Allied Westinghouse 
Companies”  under “ Annual Reports”  on a preceding page.—  
V. 67, p. 1065.

American Steel Foundries.— Minority Stockholders 
Demand Dividends.— Swartwout & Appenzellar of this city 
in behalf of minority stockholders have been soliciting 
proxies for the annual meeting, with a view, if possible, of 
obtaining a resumption of dividends on the 6%  cumulative 
preferred stock, of which $17,240,000 is now outstanding, the 
last dividend having been paid in August 1904.

A ccord in g  to  th e 'op posin g  m in ority  Interests, fou r o fficers, under a con  
tract having abou t three years m ore to  run, receive 1 5 %  o f  the net earn- 

I ngs w hen th ey  are betw een $600,000 and $1,000,000 ; 20 %  up to  $1 ,500 ,000 ; 
2 5 %  up to  $2,000,000 and 33 1 -3 %  w hen th ey  are $2,000 ,000  or  m ore. 
— V . 83, p . 1230.

American Ice Co.— End of Strike.— The strike of the com
pany’s drivers, which was brought in Brooklyn and south of 
34th St., Manhattan, June 27' for the purpose of securing 
the recognition of the union ,was declared off on July 5, no 
concessions having been made.— V. 84, p. 1184.

Atlantic Portland Cement Co., Easton, P a.— Bond Issue. 
This company on March 16 1907 filed in Pennsylvania a 
certificate of increase of actual funded debt from nothing to 
$1,500,000.

T h e com p a n y  w as in corp ora ted  In P en n sy lva n ia  M arch 2 1906 w ith  a 
cap ita l stock  o f  $100,000, d iv id ed  in to 1,000 shares o f  the par value o f  
$100, and 1 0 %  o f  the capita l s to ck , or  $10 ,000 , paid  in cash. A s  late as 
M ay 2 1907 n o  certificate o f  Increase o f  cap ita l stock  had  been filed . In cor
porators: >Henry D . M axw ell (th en  Treasurer), E a ston , P a .; R o b e rt  A . 
H am ilton , E a ston , P a .; F ran k P . M cC luskey, W est E a ston , P a .

A  com p an y  o f  the sam e n am e, having  $5,000,000 o f  authorized  capita l 
s to ck , In shares o f  $100 each , filed papers under C aliforn ia laws In D ecem ber
1905, the directors bein g  W . C. W e b b , E dw in S chw ab, W . S. D ow n in g ,
D . V . H arw ood  and A . F . M orrison. 
C em ent C o. in V . 85, p. 103.

See the allied N orth a m p ton  P ortlan d

Barney & Smith Car Co., Dayton, Ohio.— Report.— The 
only report for the late fiscal year is the following, signed by 
Barrow, Wade, Guthrie & Co.:

W e have aud ited  the books and accou n ts o f  the com p a n y  fo r  the fiscal 
yea r ending M arch 31 1907 and find that the profit for the year, a fter  de 
du ctin g  $38,203 to  cov er  depreciation , am ounted  to  $602,030. A fte r  charg
in g  b on d  Interest and d iv id en d s , the balance w as transferred to  u nd ivided  
profit a ccou n t, w hich , at A pril 1 1907, show ed a cred it balance o f  $325,582. 
[Three quarterly  d iv iden ds o f  1 %  each  w ere pa id  during the year (on Sept.
15 1906, D ec. 15 1906 and M arch 15 1907), but it is possible that prov ision  
fo r  the fu ll y ea r ’s d istribution  on  the com m on  shares was m ade before strik 
in g  this balance. C om pare V . 82, p. 1495.— E d .]

This should permit the following comparison, the $1,000,- 
000 of 6%  bonds having been replaced by $2 ,000,000 of 5s 
on July 1 1906, and quarterly dividends of 1%  each having 
been begun on the common stock on Sept. 15 1906.
F isca l N et B ad debts Interest D ividends  
Y ear. P rofits. &  M isc . on bonds, on P ref.
1906-07- $602,030 .............  $90,000 $200,000
1 9 0 5 -0 6 -0 5 3 9 ,2 6 4  _______  60,000 200,000
1904-05 . 180,332 67,245 60,000 200,000
1903-04- 633,553 _______  60,000 200,000
190 2-0 3 . 566,261 3,750 60,000 200,000
1901-02 . 399,993 26 60,000 200,000

D ividends Bala ce 
on Com m on. Surplus 

(3 % ) $60,000 $252,000
_______  279,264
_______ defl4 6 ,9 14

_______  373,553
_______  302,511
_______  139,967

a  Includes $68,026 increase In va lue o f  Southern  P ine T im ber at M ill- 
tow n , Ga.

— V . 83, p . 381.
Beaumont (Tex.) Waterworks Co.— Successor Company.—  

This company was incorporated under the laws of Texas on 
July 11 with $500,000 authorized capital stock as successor, 
no doubt, of the Beaumont Water Supply Co., foreclosed in 
March 1906. Incorporators, W. S. Davidson, A . L. Will
iams, M. K . Fletcher and others.

O f the capita l s tock , $200,000 is preferred  and $300,000 Is com m on . A  
b on d  Issue o f  $250,000 has been au th orized . A  prop osition , It Is said , will 
be m ade to  the C ity  Council In A u gust to  sell ou t to  the c ity , but It is n ot 
ex p ected  that the c ity  will bu y  it at the present tim e. Th e property  w as 
b id  in at rece iver ’s sale b y  W . C. T eter o f  N ew  Y ork , w h o , it is und erstood , 
will shortly  b ecom e President. Th e officers  at in corp ora tion  w ere: R . A . 
Greer, President; W . S. D avid son ,^V ice-P residen t; P . T . W h ite , Secretary 
and Treasurer.

Beaumont Water Supply Co.— Successor.— See Beaumont 
Waterworks Co. below.— V. 82, p. 694.

Bryant Electric Co., Bridgeport, Conn.— Status.— See 
“ Allied Westinghouse Companies”  under “ Annual Reports”  
on a preceding page.

Burlington (V t.) Gas Light Co.— Bonds Offered— Earn
ings.— Wurts, Dulles & Co., 125 South 4th St., Philadelphia, 
are offering, at a price to yield about 5 .2%  on the invest
ment, a block of the 5%  first mortgage 50-year gold bonds, 
dated April 1 1905, due Jan. 1 1955; principal and interest 
guaranteed by endorsement by American Gas Co. of Phila
delphia. The company, fully described in the “ Chronicle”  
of March 18 1905, p. 1114, is engaged in the manufacture 
and sale not only of gas, but also of electric-light and power 
in the city of Burlington and town of Winooski, V t., and ad
jacent territory. The following facts are now issued:
Capital stock  authorized  and Issued------------------------------------------------- $1,000,000
First m ortgage bonds outstanding (Issue lim ited to  $1,250,000;

the first and on ly  m ortgage on the a b ove  p r o p e r t ie s )__________ 859,000
Earnings from  Sales o f Gas and E lectricity for  Calendar Year  1906.

Gross rece ipts_______________$131,4281 Interest charges_______________ $42,950
O p. ex p s ., taxes, e t c .............  61,268 i E xtraordinary im p rov em ’ts - 8,000

N et rece ip ts_______________$ 7 0 .1 6 0 1 B a l. ap p licab le  to  d iv ’d s . -$19 ,210
Sales o f Gas (Cubic F e e t ) .

1907 (est.) 1906. 1905. 1904. 1903.
60,000,000 51,520,400 45 ,100,000 40,300 ,000  33,500,000

The com p an y  also is supp ly in g  e lectric ity  fo r  abou t 50,000 incandescent 
lights, an Increase o f  66 %  in the last 3 years.

T h e com pan y has recen tly  purchased the on ly  rem ain ing w ater-pow er 
supply  in the v ic in ity  o f  B u rlington , V t . ,  fo r  w hich  $126,000 w as paid  
and w hich  is covered  b y  this m ortgage.

Th e A m erican  Gas C o .,w h ich  guarantees these bon d s, has an authorized  
capital o f  $2 ,500,000, o f  w hich  $1,700,000 has been issued. The A m erican  
Gas Co. (V . 82, p . 50) has paid  d iv iden ds o f  6 %  fo r  the last 14 years.—  
V . SO. p . 1114.

Canadian General Electric Co., L td ., Toronto.— New
Stock.— President W . R . Brock in two circulars dated July 2 
says in substance:

O w ing to  the rapid  grow th o f  the co m p a n y ’s business, the d irectors h ave 
d ec id ed  to  ask the shareholders to  confirm  a by -law  p rov id in g  for  the in 
crease o f  the cap ita l s tock  from  $5,000,000 to  $8,000,000 . O f this increase 
$2,000,000 w ill be 7 %  cum ulative  preferred  and  $1,000,000 com m on  s tock . 
I t  Is n o t, how ever, the in tention  to  issue th e  com m on  stock  at present, bu t 
to  hold  the sam e in reserve as treasury stock . T h e d irectors have thought 
it  advisable at the present tim e to  issue preferred instead  o f  com m on  stock , 
as the saving in interest w ill Increase the net protits available for the holders 
o f  com m on  stock , and the Issue can be read ily  sold  in E ngland should the 
shareholders n ot desire to  take the w hole o f the sam e.

D uring the past year add itional fa c to ry  buildings have been erected  a t 
P eterborough  and D aven port, and our liqu id  assets, com prising raw  m a 
terials, m erchandise, w ork In progress and accounts receiva ble , have largely  
Increased, and now  am ount to  no less a sum than $5,384,056.

T he m oneys rece ived  from  the Issue o f  the $2,000,000 preferred stock  
will be app lied : (1) In  the redem ption  o f  the present Issue o f  $300,000 
preferred stock . (2) In  the redem ption  o f  $160,000 bonds o f  the N orth ey  
Steam  Purflp C o., w hich  are guaranteed b y  this com p a n y , and w h ich  w ill 
leave  the entire assets o f  the com p an y  free from  m ortgage or  bon d ed  debt 
o f  any descrip tion . (3) In  the repaym ent o f  advances m ade b y  the co m 
p a n y ’s bankers.

Th e preference stock  shall be  entitled  to  receive  a fixed  cum ulative  
preferential d iv iden d  at th e  rate o f  7 %  per annum , paya b le  h a lf-yea rly , 
and shall be entitled  to  resort to  the surplus assets In the event o f  the w in d 
in g  up o f  the com p a n y  availab le  fo r  distribution  am ongst the shareholders 
for  securing and to  p rov ide  fo r  paym en t o f  d iv idends a t the rate aforesaid 
in  priority  over all other shares in  the cap ita l stock  o f  the com p an y : p ro 
v id ed , how ever, that such preference stock  shall not be entitled  to  an y  
furth er participation  In the profits or  assets beyon d  the said fixed d iv idend 
at the rate o f  7 %  per annum , d ivisable or app licab le  as d iv iden ds T h e 
holders o f the said shares o f  the preference stock  shall be entitled  to  v o te  
at all m eetings o f  the shareholders, w hether special or  general, upon  the 
said  shares, in  the sam e m anner as the holders o f  ord inary s tock . Th e said 
shares o f  preference stock  shall be su b ject to  redem ption  at the exp iration  
o f seven  years from  th e date  o f  the Issue th ereof, o r  at any  tim e th erea fter , 
on paym en t o f  the am ount th ereof, and o f  such sum  as w ith  the d ividends 
then  prev iously  paid  w ill represent th e  cum ulative  preferential d iv iden ds 
aforesaid  to  the date  fixed fo r  redem ption , a fter w hich date  n o  further 
d iv id en d  shall be payable  thereon , togeth er w ith  a prem ium  o f  1 5 %  upon 
the par value o f  the said shares o f  preference stock .

C om pare report for  1906 In V . 85 , p . 96.
Central Brewing Co. of New Y ork.—Bond Issue.— This 

company on July 1 filed a mortgage to the Farmers’ Loan & 
Trust Co., as trustee, to secure an issue of $500,000 6%  10- 
year gold bonds covering Nos. 509 to 541 68th St., &c. 
Capital stock, at last accounts, was $600,000. President, 
Bernard T. Kearns; Secretary, Charles W . Knoche.

Chester County (Pa.) Gas Co.— Bonds Offered— Status.—  
Baker, Ayling & Co., Boston and Philadelphia, have re
cently been trading in the com pany’s first consolidated mort
gage 5%  bonds, dated Dec. 1 1905 and due Dec. 1 1935, but 
redeemable on any interest day after 1910 at 102J/£ and in
terest, upon 60 days’ notice. Denomination $1,000. In
terest payable June 1 and Dec. 1 at the Chester County 
Trust Co., West Chester, trustee. The bonds are offered 
at a price to net over 5% . The bankers, in a circular pre
pared some months ago, say:

Capital stock  au th orized , $500,000; Issued, $300,000. First con so li
da ted  m ortgage bon d s au th orized , $500,000; Issued, $225,000; reserved to  
retire $50,000 Gas Co. o f  W est Chester first m ortgage 5s, su b ject to  call at 
par and Interest Ju ly  1 1907, $50 ,000 ; reserved for  add ition al p rop erty , 
im p rovem en ts and extensions, at 80 %  o f  co s t , $225,000. F or the calendar 
year 1905 the gross earnings w ere $39,245; operating expenses, $22 ,436 ; 
net earnings, $16 ,809 ; Incom e from  other sources, $1 ,552; net In com e. 
$18 ,361 .

Th e con tro l o f  the com p a n y  was purchased b y  the U nited  Gas Im p rov e 
m ent C o. (V . 84 , p . 1112) In June 1906, and the p rop erty  Is now  operated  
b y  th em . T h e com p a n y  w as organ ized  under the law s o f  P en nsylvan ia In 
O ctob er  1905 b y  con solida tion  o f  the Gas Co. o f  W est Chester, Chester 
C ou n ty  Fu el Gas C o ., D ow n ln gtow n  Gas L ight C o. and M alvern Gas L ight 
C o ., and the In terurban  Gas L ight C o ., and operates the entire gas business 
o f  W est Chester, D ow n ln gtow n  and the Intervening territory ; has franchises 
to  operate  from  M alvern easterly a long the m ain line o f  the P en nsylvan ia 
R R . A  th o ro u g h ly -e q u ip p e d ,u p -to -d a te  gas p lant Isow n ed a t W estC h ester, 
and D ow n ln gtow n  Is supplied from  this p o in t. Th e generating ca p a c ity  o f  
this m ain station  Is 600,000 cu b ic  feet o f  gas d a ily , and the holder ca p a city  
Is 133,000 cu b ic  feet. T h e franchises o f  the com panies con solida ted  co n 
tain n o  o b je c tion a b le  features and are all perpetu al, w ith  the excep tion  o f  
the M alvern Gas L ight C o ., w h ich  franchise runs fo r  100 years from  1906. 
T h e charters are all exclu sive  w ith  regard to  ligh tin g .— V . 84, p . 1116.

Chicago (HI.) Edison Co.— Consolidation Plan.— The share
holders will vote at the adjourned annual meeting on Sept. 16 
on a plan for the consolidation of the company with the allied 
Commonwealth Electric Co. (compare V. 84, p. 695, 696, 
1054, 1304) under the title of Commonwealth Edison Co. 
The new company will have $30,000,000 of authorized cap- 
itaFstock in shares of $100 each, of which $6,000,000 willjbe
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reserved for future requirements and $24,000,000 will be 
issued forthwith, as follows: $15,000,000 to be exchanged, 
dollar for dollar, for the stock of the Chicago Edison Co. when 
increased as below stated, and $9,000,000 to be turned 
over to the stockholders of the last-named company to 
represent the stock of the Commonwealth Electric Co. (which, 
it is stated, is all held in their interest). It is proposed to in
crease the stock of the Commonwealth Company to $15,000,-
000 before the merger takes place. The Chicago Edison Co. 
is paying dividends at the rate of 8%  (Q .-F .). The new 
company is expected to pay 5%  per annum, the first quar
terly distribution to be made Nov. 1 1907.

Th e shareholders o f  the Chicago E d ison  C o. o f  record  A u g . 31 w ill be per
m itted  to  subscribe, at par. on  or  before Sept. 10, for  $1,387,885 new  stock  
(m aking the to ta l stock  o f  the com p an y  515 ,000 ,000), In am ounts equal to  
10 .2 %  o f  their respective holdings, the subscriptions to  be payable  5 %  
Sept. 10, 20 %  N ov . 1 and 25 %  each F eb . 1, M ay 1 and A u g. 1 1908.

The resolution o f  the E d ison  directors recom m ending the plan says: 
"R e s o lv e d , further, as this board  is at present advised , that the existing 
m ortgage o f  the C om m onw ealth  E lectric  C o. should be a dop ted  and used, 
as it m ay  be , to  cov er  future b on d  issues o f  the consolidated  com p a n y ; 
that the outstanding m ortgage b on d s o f  the C h icago E d ison  C9 . should be 
redeem ed and can celed , as th ey  m ay  be . after 1910; th at until such redem p
tion  the shares o f  stock  o f  the consolidated  com p a n y , to  w hich  the s tock 
holders o f  the Chicago E d ison  Co. will be entitled  through  the C om m on 
w ealth  E lectric Co. u pon  con solida tion , should be  represented b y  d iv idend- 
draw ing trustee’ s certificates o f the M erchants’ L oa n  & T rust C o ., trustee 
under the m ortgage o f  the Chicago E d ison  C o ., instead o f  b y  the usual stock  
certificates; that the first quarterly  d ividend o f  the consolidated  com p an y , 
on  the basis o f  present plans and the present ou tlook , should be  payable 
N o v . 1 1907 and be 1 M %•” — V . 85, p . 43.

Pacific Gas & Electric Co., San Francisco.— Assessment.—  
The directors have called an assessment of $10 a share on the 
stock, to provide for rehabilitation and improvements. The 
stock is already full paid, and this assessment is levied under 
the California law to meet the needs of the company arising 
presumably as a result of the earthquake last year.

Officers.— The following changes are announced:
F . G. D rum  has been elected  President o f  the P acific  Gas & E lectric  Co. 

John  A . B ritton  has been elected V ice-P residen t o f  the same com pan y and 
President o f  the San Francisco Gas & E lectric C o ., and m anager o f  both . 
C. W . Conllsk has resigned as Secretary o f  the P acific  Gas & E lectric Co. 
— V . 84, p . 163.

Chicago (111.) Telephone Co.— New Stock.— Shareholders 
of record July 15 are offered the right to subscribe, at par, for 
$4,000,000 new stock, to the extent of one share for every 3%  
shares of their respective holdings. Subscriptions are pay
able 25%  Aug. 19, 25%  Nov. 5 and 50%  Feb. 10 1908. The 
proceeds will be used to pay the floating debt (said to be 
about $2,000,000) and to meet the requirements under the 
proposed ordinance. The new issue will make $18,000,000 
stock outstanding.— V. 84, p. 1485.

Citizens’ Light, Heat & Power Co., Montgomery, Ala.—
Increase of Stock.— This company recently increased its 
capital stock from $50,000 to $200,000.

T h e Citizens’ L ight & P ow er C o ., Incorporated  in Ju ly  1906, Is a separate 
corp oration  h old ing the entire capita l stock  o f  the C itizens’ L igh t, H eat & 
P ow er C o ., excep tin g  7 shares w hich are held in the nam es o f  the d irectors 
In order to  com p ly  w ith  the laws o f  A laba m a . A ll o f  the stock  o f  the 
Citizens’ L igh t, H eat & P ow er C o. is o f  one class and the bon d s outstanding 
at present are the $50,000 issue w hich  m ature in  M arch 1925.— V . 81, p . 
728 , V . 83, p . 892.

Citizens’ Light & Power Co., M ontgomery, Ala.— See
Citizens’ Light, Heat & Power Co. above.— V. 83, p. 892.

Cleveland (O.) Electric Illuminating Co.— New Stock.—  
Shareholders of record July 30 are offered the right to sub
scribe at par, on or before Aug. 12, for $430,000 new com
mon stock, to the extent of one share for every ten shares 
held by them respectively. Subscriptions are payable Aug. 
19. The present outstanding issue of common is $3,500,000 
and preferred $800,000. The company has earned, it is 
understood, of late years a liberal surplus over the 8%  per 
annum paid on the common stock. Compare V. 83, p. 274.

Commonwealth Electric Co., Chicago.— Consolidation Plan 
—See Chicago Edison Co. above.— V. 84, p. 1304. 

Cooper Hewitt Electric Co., New York.— Status.— See 
Westinghouse Electric & Manufacturing Co. and “ .Allied 
Westinghouse Companies”  under “ Annual Reports”  on a 
preceding page.

Dayton (O.) Lighting Co.— Bond Issue.— The company 
has filed a mortgage to the Trust Company of America, New 
York City, as trustee, to secure an issue of $3,500,000 “ first 
and refunding”  5%  mortgage bonds, dated March 1 1907.

These bonds w ill m ature M arch 1 1937 but are su b ject to  call a fter March 1 
1912 a t 107 Vs and Interest: denom ination  $1,000 c  * . Interest payable  
M arch and S eptem ber. O f the authorized  am ou n t, $1,582,000 is to  be is
sued now  and $495,000 will be retained b y  th*> trustee to  retire $460,000 
underly ing bonds o f  the D a yton  E lectric Light Co. due M arch 1 1921, 
w hich  are su b ject to  redem ption  at 1 0 7 ( V.  79, p . 2645). See also V . 84, 
p . 1554.

Diamond Match Co.— Payment for Timber Lands.— The 
following payment was recentty published:

O fficial ann ouncem ent is m ade that B ryant & M ay, L td .,  the English 
m atch  con cern  con trolled  b y  the D iam on d  M atch  C o ., has agreed to  pay  
on e-h a lf o f  the $1 ,000,000 w hich  represents the purchase price o f  the a d d i
tional tim ber lands recen tly  acqu ired  b y  the D iam ond M atch Co. In Cali
forn ia . P a ym en t for  the tim ber lands w ill be m ade in  the shape o f  fou r 
notes bearing 5 %  Interest, the first one, am ounting to  $250,000, being due 
O ct. 1 n ex t, and the balance is paya b le  in  sem i-annual installm ents, the 
last fa lling  due A p ril 1 1909. C om pare V . 84, p . 1055, 1110.

East Chicago Water Works Co.— Decree of Sale.— The 
“ Indianapolis News”  of June 26 said:

A  decree b y  agreem ent was entered In the Federal Court to -d a y  in the 
suit o f  the c ity  o f  East Ch icago to  qu iet title  to  certa in  light and w ater 
properties In East C h icago. T h e decree provides for  the sale o f the proper
ties o f  the East Ch icago W ater W orks C o ., the East Ch icago & N orthern 
Indiana  W ater C o .. the East C hicago L igh t & P ow er Co. and the Lake 
C ounty W ater & L feht Co.

A n  agreem ent has been entered Into betw een the c ity  and the bondholders 
o f  these various com panies b y  w hich  the c ity  Is to  transfer to  the b on d 
holders ’ agent or com m ittee  all o f  the accum ulations o f  rentals now  In the 
hands o f  the receiver and all o f  the w ater and ligh ting properties, includ ing 
the c it y ’ s stock  In an y  o f  the several com panies, exceptin g  the building

occu p ied  b y  the electric p lant and the land u pon  w h ich  the bu ild in g is 
situated. T h e c ity  furth er is to  grant new  franchises fo r  w ater and light 
in  the term s o f  the ordinances th at a ccom p a n y  the agreem ent.

T h e b on d h old ers ’ com m ittee  is to  a llow  or  p a y  to  the c ity  fo r  its entire 
eq u ity  and interest in the w ater and light properties and the pro'perties 
and im provem en ts the aggregate sum  o f  $154,000. Free w ater is to  be  
furnished for  c ity  buildings and schools and for  other p u b lic  purposes n ot 
exceed in g  3 ,000 ,000  gallons a m on th . The arc-light rentals are to  be 
redu ced , and free light is to  be furn ish ed  for  c ity  bu ild in gs up  to  a specified 
am ount. P rovision  is also m ade fo r  the surrender fo r  cancellation  o f  the 
bon d s issued b y  the com pan ies.— V . 77, p . 1876 .

Equipment Securities Co., Chicago.— New Enterprise.—  
This new corporation for dealing in stocks and bonds has 
opened offices on the sixth floor of the First National Bank 
Building, Chicago. They will deal in high-grade municipal 
and corporation bonds; but will make a specialty of handling 
the stock of “ the Trans-Continental Car C o.,”  which is to 
build an extensive plant at Kansas City for the manufacture 
of freight cars and other railway equipments. The capital 
stock of this company is to be $5,000,000, of which $3,000,000 
is common and $2,000,000 7%  non-cumulative.

M r. Stanley H epbu rn , President o f  the E q u ip m en t Securities C o ., is a 
nephew  o f  P resident A .  B . H epburn  o f  the Chase N ational B ank o f  N ew  Y o rk  
and  has fo r  several years been associated w ith  the bond  houses o f  N . W . 
H arris & C o. and W m . A .  R ea d  & C o. as salesm an. W . H . H orin e , for  
m erly  U . S. N ational Bank E xam in er, is Secretary and Treasurer o f  the 
Trans-C ontinenta l Car C o ., and thus in tim ately  con n ected  w ith  the Securi
ties C om pa n y. E . A .  W illiam s is Secretary.

Federal Plate Glass Co., Ottawa, 111.— Second Mortgage 
Bonds Offered.— Sealed proposals will be received at the 
office of the company, Ottawa, 111., until noon July 22 for 
the purchase of $700,000, or any part thereof, of second 
mortgage 7 %  bonds.

Said bon d s are in  th e  den om in ation  o f  $1,000 each , m atu rin g  on  O ct. 
1927, bu t are su b ject to  redem ption  a fter O ct. 1 1912, w ith  interest p a y 
ab le sem i-annually  in C h icago, and secured b y  a second  trust deed  on  all o f  
the p lant o f  the com p a n y , su b je ct to  a trust deed fo r  $300,000, to  secure 
a first m ortgage b on d  issue o f  that am ount m aturin g Jan . 1 1921. The 
b on d s n ow  offered are to  p a y  for  add ition al im p rovem en ts and add ition s 
to  the p lan t. C alvin H . H ill is P resident. W . B . Jackson , S ecretary , 
C h icago, 111.

Goldfield Gas & Coke Co.— Bond Issue.— This company 
has made a mortgage to the Nevada Registration & Trust Co. 
as trustee, to secure an issue of $400,000 bonds to provide 
for the building of a new gas plant, for which, it is under
stood, the franchise was recently obtained.

King Philip Mills, Fall River, Mass.— Bonds Called.— The 
company has called for redemption at 105 and interest on 
Aug. 28 1907, at the office of the B. M. C. Durfee Safe De
posit & Trust Co. of Fall River, the trustee, $300,000 5%  
mortgage-bonds dated March 1 1900 and due March 1 1930. 
This payment will leave outstanding only $200,000 of the 
total issue, originally $1,000,000. If the holder so elects, 
any of the bonds so called can be redeemed immediately. 
Compare V. 83, p. 1039.

McCall’s Ferry Power Co.— Contracts.— This company, 
which is building a power plant for generating electric current 
at McCall’s Ferry, Md., on the Susquehanna River near the 
Pennsylvania State line, has made a contract under date of 
June 29 1907 with the United Railway & Electric Co. of 
Baltimore. The contract is for ten years, with privilege of 
renewal, and calls for 10,000 kilowatts, equal to about 135,000 
horse-power. The first power will be available in June 1908. 
The power company is to bring the current to some available 
point in the vicinity of the city. The McCall Co. has also a 
contract with the Consolidated Gas, Electric Light & Power 
Co. of Baltimore, calling for 4,000 kilowatts, or about5,400 
horse-power. The McCall Ferry Power Co. is capitalized 
for $5,000,000 5%  cumulative preferred stock, $5,000,000 
common stock and $10,000,000 5%  30-year bonds, dated in
1905. About $8,500,000 have been issued. (V. 81 ,p. 729.) 

The project has been financed by Harvey Fisk & Sons and 
Lee, Higginson & Co. and the directors and officers include:

D irectors .— H . F . D im m ock , W illiam  M . B arn um , S. R .  B ertron , Carey 
T . H u tch in son , W illiam  B arclay P arsons, P lin y  F isk , R .  E . G riscom  and 
G ardner M . Lane.

O fficers .— P res., H . F . D im m ock ; V ice -P res ., J. W . K irk land ; T rea s ., 
W . H . B arnum ; S ec ., H arold  P en der. N ew  Y ork  o ffice , 60 W all S treet.—  
V . 84, p . 1432, 629, 274.

Marion (O.) Water Co.— Successor Company.— W . E. Jack
son, in the “ Ohio State Journal”  of Columbus of July 4 , said:

Y esterd ay  the M arion W a ter  Co. o f  M arion w as in corp ora ted  b y  Jam es
E . Prendergast, W . H . S chofield , and oth er M arion m en , w ith  a cap ita l s tock  
o f  $400,000, o f  w hich  $200,000 is 6 %  preferred  and $200,000 com m on  stock . 
This m arks the reorgan ization  o f  the M arion W ater W orks Co. (V . 81, 
p. 545, 3 3 ), all th e  stock  and bonds o f  w hich  w as purchased last m on th  b y  
Em il K iesew etter, V ice-P residen t and M anager o f  the O hio N ationa l B ank, 
for  Messrs. Prendergast and Schofield . Th e bond issue will be retired and 
the new  ow ners w ill ma^ke a num ber o f  im p rovem en ts in th e  p lan t.

Marion (O.) Water Works Co.— Successor Company.— See 
Marion Water Co. above.— V. 71, p. 545, 33.

Milliken Bros., Incorporated, New York.— Payment of 
Interest Due August 1 on First Mortgage 6s.— The receivers, 
by  advertisement July 15, announce that interest due Aug. 1 
on the $3,000,000 first mortgage convertible 6%  15-year 
sinking fund gold bonds will be paid pursuant to the authority 
granted by the United States District Court for the Southern 
District of New York on said first day of Aug. 1907 at the 
office of the Standard Trust Co., No. 25 Broad St., in the 
Citjr of New York, of the coupons therefor.

The following statement was given out at the office of 
Messrs. Sullivan & Cromwell on July 13:

U pon  the app lication  o f  W illiam  N elson C rom w ell, General C ounsel for  
the receivers o f M illiken B rothers, In corp ora ted , Judge H olt o f  the U nited  
States D istrict C ourt yesterday  m ade an order authorizin g Messrs. A u gu st 
H eck sch er, W illiam  L . W ard  and J . V an V ech ten  O lco tt, the receivers, to  
con tin u e the business for  a furth er period  o f  three and a half m on th s, w ith  
leave to  app ly  for  au th ority  * r  a furth er con tin u an ce . Judge H o lt ’ s order 
also authorizes the receivers to  pay  the interest fa lling due on  A u g . 1 n ex t 
on  the $3 ,000,000 o f  ou tstan d in g  bon d s o f  the com p a n y . Th e report o f  the 
receivers show s that the operating expenses have been cu t dow n  on e-h alf; 
th a t nearly  all o f  the ou tstan d in g  con tracts  have been preserved and co n 
tin u ed , and that the receivers have n o t  had to  exercise the pow er to  borrow
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m on ey  w hich the Court had con ferred  on th em , and that to  preserve the 
large eq u ity  a b ove  the m ortgage bonds and conserve the interest o f  general 
cred itors , it is necessary and appropriate to  save the m ortgage from  fore
closu re b y  p a y in g  the Interest on the bonds.

On June 14 the receivers shut down the rolling mill (also 
called steel plant), discharging the 1,500 men employed 
therein, and announced their intention, at least for the 
present, to concentrate their efforts on the operation of the 
structural steel business of the company, which, it is stated, 
has always been profitable. We are informed that the re
ceivers may resume operation of the rolling mill at any 
time, if conditions permit of their doing so profitably. Com
pare V. 84, p. 1432.— V. 82, p. 1215.

Milwaukee Gas Light Co.— New Stock.— This company, 
controlled by the Western Gas Co. of New York, filed in Wis
consin on July 11 a certificate of increase of capital stodk 
from $1,500,000 to $5,000,000. President S. J. Glass is 
quoted as saying:

The new stock  is to  be Issued m erely to  take up the outstanding notes 
w h ich  the W estern Gas Co. o f  N ew  Y ork  holds against the com p an y .

Our capita lization  o f 51,500,000 Is far too  small for the size o f  our busi
ness. A ll the stock  w ith  thQ 'exceptlon  o f  enough to perm it the loca l d irec
tors to  qu a lify  is held b y  the W estern Gas C o., and as the notes now  held 
b y  this com p a n y  against the M ilwaukee concern  are bearing Interest, an 
exch a n g e  for  stock  for  the face  value o f  these notes is certa in ly  an a dva n 
tage  to  the stockholders. N ot all the stock  will be issued at this tim e, 
b u t som e will rem ain in the treasury to  pay  for extensions and im prove-s 
m ents as required b y  the grow th  o f  the business.— V . S3, p . 1293.

Montreal Light Heat & Power Co.— Dividend Increased.—  
The directors on Thursday declared a quarterly dividend of 

payable Aug. 15, placing the dividend on a 6%  per 
annum basis, contrasting with 4%  to May 1906 and 5%  since 
— V 84, p. 1425.

Northampton Portland Cement Co.— Allied Company.—  
See Atlantic Portland Cement Co. above and compare V. 85, 
p. 103.

Pittsburgh Meter Co.— Status.— See “ Allied Westinghouse 
Companies”  under “ Annual Reports”  on a preceding page.

Safety Car Heating & Lighting Co., New Y ork .— New 
Stock for Dividend.— The shareholders on July 15 duly ap
proved the proposition to increase the capital stock from 
$5,000,000 to $10,000,000 for the purpose of enabling the 
directors to declare a stock dividend of 100%  to the share
holders. The dividend will be paid as rapidly as is conveni
ent, and it is expected that the distribution will be completed 
by Sept. 15. The dividend is payable to stockholders of 
record July 15. Compare V. 85, p. 44.

St. Clair County Gas & Electric Co., Belleville, 111.—  
Mortgage Trustee.— The trustee under the first consolidated 
mortgage dated March 1 1907 is the Girard Trust Co. of 
Philadelphia, erroneously printed Guardian Trust Co. in our 
issue of June 29. The Girard Trust Co. will also pay the 
coupons of the issue.— V. 84, p. 1555, 1311.

St. Louis (Mo.) Transfer Co.— Bonds Offered.— The Mer
cantile Trust Co. of St. Louis, the mortgage trustee, is offer
ing for sale the unsold portion of an issue of $300,000 5%  
first mortgage gold bonds, denominations $500 and $1,000, 
dated May 1 1907 and maturing $15,000 yearly on May 1 
from 1908 to 1927, both inclusive, but subject to call on any 
interest date at 105 and interest, as a whole or in order of 
maturities, the latest dates to be called first. Interest pay
able Nov. 1 and May 1. These bonds are secured by St. 
Louis real estate “ worth more than double the amount of the 
bond issue,”  without taking into account the valuable fran
chise. A circular says in substance:

Th e com p a n y  was established In Jan. 1860. Its business Is the transfer 
o f  freight and passengers betw een St. Louis and East St. Louis; m ain
tenance o f  storage and freight houses; also the con d u ct o f  a general transfer 
om nibus and carriage business in the c ity  o f  St. Lou is. Its capita l stock 
Is $859,200, full p a id . The bonds are secured b y  m ortgages coverin g  the 
fo llow in g  real estate, togeth er w ith  the buildings and Im provem ents thereon 
situ ated : (1) In St. L ou is— Entire c ity  b lock  N o. 156, fron tin g  271 feet on 
the north  line o f  Chouteau A v e .,  exten d in g  north to  Papin  S t ., and from  
B road w ay to S ixth  St.; N ortheast cow ier o f  2d St. and Carr S t., 180x143 
feet; Southeast corner o f  B road w ay and Spruce St., 45x93 feet; N ortheast 
corn er o f  B roadw ay and V alentine St., I l l  feet 8 Inches x  164 feet; Spruce 
St. betw een 4th and B road w ay, 40x68 feet; N orthw est corner o f  4th and 
V a lentine, 134 feet 7 Inches x  80 feet; Leasehold  estate to  three follow in g  
tracts: Spruce St. betw een 4th and B roadw ay, 34 feet x  77 feet 8 Inches; 
B road w ay betw een Spruce and V alentine, 23x84 feet; Southw est corner o f  
4th  and Spruce sts ., 56x80 feet. (2 )In  East St. L ou is, 111.— N ortheast 
corn er o f  B og y  A v e . and C S t ., 320x140 feet; Southw est corner o f  W inter 
and A  sts ., 175x110 feet; P ortion  o f  lot N o. 8 in B lock  N o. 1 o f  the Second 
F erry  D ivision . The im provem en ts are insured against loss by  fire In the 
sum  o f 5261,900, and against cy c lon e  h i the sum  o f  $173,000, payable to 
the trustee for all the bondholders.

A bstract o f Letter from  President G. J . Tansev. M a y  1 1907.
These bonds are Issued to  refund the present debt and to  enable the 

c om p a n y  to  m ake further extensions and give It add itional w ork ing capital 
fo r  Its large and increasing business. The com pan y has no debts other than 
this bon d  issue, excep tin g  the current m on th ly  bills. W e value the real 
estate covered  b y  our m ortgages at $715,510. This Includes our m odern
4 -story  brick bu ilding o ccu p y in g  the entire b lock  at B road w ay and Spruce 
S t., w hich alone cost us $340,000 and various other sh ipping depots, w are
houses, stables, & c. O ur property  Is situated at the m ost logical points 
to  facilitate the handling o f our business, and property  sim ilarly loca ted  
cou ld  not possibly  be d u p lica ted  for  a m uch larger sum o f  m on ey . A ll this 
real estate is loca ted  in the railroad and business d istricts, and will continue 
to  Increase in value w ith  the general grow th  o f  the c ity . O ur affairs are In 
a m ost satisfactory  con d ition  and I have no question  o f  our a b ility  to p a y , 
n ot on ly  interest on the bon d ed  debt and retire $15,000 per year In bonds, 
as p rov id ed , but In add ition  to  lay  aside a satisfactory  surplus a b ove  all 
fixed  charges.

San Joaquin (Cal.) Light & Power Co.— Offering of Notes. 
— The Columbia Trust Co., Los Angeles, is offering $100,000 
6 J^% collateral gold notes, due in twelve months and secured 
by deposit in trust of their first mortgage gold bonds. In
terest payable semi-annually. Compare V. 82, p. 990

San Francisco Bond & Mortgage Cj).— Stock Offered.— The 
United States Mortgage & Trust Co., New York, and the 
California Safe Deposit & Trust Co., San Francisco, Cal., 
are offering for subscription at par ($100 per share), by  ad
vertisement on another page of to-day’s “ Chronicle,”  the

$ 10,000,000 capital stock of this new company,which has 
been organized to lend money on the bond and mortgage 
plan in San Francisco.

The plan in volves the issuance o f  bonds w hich shall be secured by first 
m ortgages on Incom e p rop erty , and also the sale o f  guaranteed m ortgages. 
Th e com pan y proposes to  Invite foreign and A m erican  capita l to  assist in 
the rebu ild ing o f  San F ran cisco. Since the fire San Fran cisco has spent in 
the reconstru ction  o f  the new  c ity  $100,000,000. Fu lly $200,000,000 w ill 
be required in its bu ild in g operations during the n ext five years. F orty  
thousand m en are now  busy bu ilding the new  c ity . San F ran cisco ’ s bank 
clearings last year w ere abou t $2,000 ,000 ,000 , an increase o f  about 9 %  
over the previous year

O w ing to  the exceptional conditions the net earnings for the capital stock , 
it is believed , should con siderably  exceed  1 2 %  per annum , offering a good 
a i d  safe Investm ent. O fficers: John L loy d , President: J . Dalzell B row n, 
T  -easurer: R u fus P . Jennings, Secretary; D avid  F. W alker, V ice-P residen t; 
W . P . P lum m er. V ice-P residen t; A . E . G. G oodridge , A sst. Secretary.

Shawinigan Water & Power Co.— Offering of Debenture 
Stock.— This company (incorporated by statute of the 
Province of Quebec, Canada) recently offered in London at 
90%  £200,000 4^ %  “ perpetual consolidated mortgage de
benture stock,”  (interestpayable Dec. 1 and June 1), author
ized by special Act of the Legislature of the Province of 
Quebec, and part of a total issue, limited as below mentioned. 
The flotation is spoken of as a complete success, the entire 
amount being taken by the public or the underwriters. The 
prospectus says in substance:

Capital stock  In shares o f  $100 each ; authorized , $7 ,000 ,000 ; issued, 
$6,500,000 . B onds, 5 %  consolidated  30-year m ortgage , authorized  and 
issued, $5,000,000 . (V . 80, p . 1486.) U nder the statute authorizin g the 
debenture stock , the Issue is lim ited to  50 %  o f  the com m on  stock  ou tstan d 
ing, and n o  debenture stock  In excess o f  $1 ,250,000 can be Issued unless 
the average net earnings In the financial year p reced in g  the d a te o f  such 
issue, after paym ent o f  all operating expenses and interest on  m ortg age  
bonds and other debts (if a n y ) , shall have been sufficient to  pay tw ice over 
the interest upon the debenture stock  then outstanding, and also upon the 
proposed further issue. The debenture stock  is secured b y  a trust deed in 
favor o f  the R oya l Trust C o. o f M ontreal, and constitu tes a first charge u pon  
certain bonds and stocks and a charge upon the undertak ing and property  
o f  the com pan y (sub ject on ly  to  the above-m en tion ed  first m ortgage bonds 
o f  the com pan y, or other securities substitu ted therefor.)

The com p an y  has acqu ired : $100,000 5 %  first m ortgage bon d s and $100,- 
000 stock  o f  the Shawinigan Falls Term inal R y . C o.; $150,000 6 %  first m ort
gage bon d s and 5100,000 stock  o f  the N orth  Shore P ow er C o.; $200,000 5 %  
first m ortgage bonds and $250,000 stock  o f  the C ontinental H eat & Light 
C o.; $255,000 6 %  first m ortgage bon d s and $255,000 stock o f  the Shawliil- 
gan Carbide Co. These holdings constitute a con tro llin g  interest In ail 
the com panies excep t the Shawinigan F a lls  Term inal R y . C o., in which 
com p an y  tw o-th irds o f  the stock , v iz .,  5200,000, are held  b y  the Canadian 
P acific and Canadian N orthern Q u ebec R y . com panies. Th e stock  now  
offered for subscription  w ill constitu te  a first m ortgage upon the c o m p a n y ’s 
holdings in the above  com panies, the incom e from  wrhich alone is sufficient 
to  cover the interest on the present issue.

This com pan y  is the sole ow ner o f  the w ater pow er o f  the Shaw inigan 
Falls on  the St. M aurice R iver, Canada, situate m id w ay betw een the im 
portant cities o f  M ontreal and Q uebec. The com p a n y ’s pow er is the prin 
cipal source o f  supply for the territory  betw een these tw o cities, Including 
the c ity  o f  M ontreal, Three R ivers, Joliette, Sorel, T h etford  M ines, D anville 
and other m anufacturing centres. Shawinigan Falls is capable o f  d eve lop 
ing  at all tim es over  100,000 horse pow er. The com p a n y ’s property  In
cludes the river bed , the ad jo in in g  land on either side and about 1,000 acres 
o f  land avalable for bu ild in g purposes, all situate w ith in  the T ow n  o f  S ha
w inigan Falls, a thriv ing  m anufacturing com m u n ity  w ith  a present pop u la 
tion o f  about 6 ,000.

The com p a n y ’s p lant consists o f  tw o hydrau lic developm en ts o f  a tota l 
capacity  o f  app rox im ately  100,000 h. p ., o f w hich 70,000 h. p . is com plete ly  
equ ipped , 35,000 h. p . being available for  use loca lly  In the form  o f  w ater 
pow er and 35 000 h. p . for d istribution  In the form  o f  electrical energy. 
Som e o f  the Im portant lo ca l consum ers now  taking pow er from  the c o m 
pan y are: The N orthern A lu m in iu m  C o ., the B elgo Canadian P u lp  & Paper 
C o ., the Shawinigan Carbide Co. and the Shawinigan F alls Term inal R y . 
C o.; w hile at M ontreal pow er is being supplied  to  the M ontreal L ight, H eat
& P ow er Co. and to  the M ontreal Street R y . Co. O ther large consum ers 
are the N orth Shore P ow er Co. at Three R ivers, a tidew ater port for o cea n 
going vessels, and the C on tinental H eat & Light Co. at T h etford  Mines and 
D an ville , where som e 5,000 h. p. is a lready being utilized  In con n ection  
w ith the asbestos industry  In this district.

The com p a n y ’s transm ission system , w hich now  serves som e tw en ty  cities 
and tow ns In the P rovince  o f  Q uebec, Involves abou t 350 miles o f  line, and 
It is Intended shortly  to  extend  this system  to  Include the c ity  o f  Q uebec 
and ad jacen t tow ns.

The net proceeds o f  the present issue will be m ain ly  app lied  in p ayin g  for  
the Interests already acquired and to  be acquired in  various auxilia ry  c o m 
panies, and In extendiryc the com p a n y ’s d istributing system .

Revenue Statement (Com pare V .  84, p . 1311.— E d.)
Gross revenue o f  the com pan y for the year ending D ec. 31 1906 was $357,147 
O perating and general expenses, m aintenance, <Scc_________________  52,128

A vailable to  m eet Interest on b on d s, & c............... ................................. $305,019
The result o f  extensions m ade during the year 1906 is now  being felt In 

the largely increased in com e, and the d irectors are satisfied that the gross 
revenue for the year ending D ec. 31 1907 will not be less than $600,000. 
while the operating and general expenses, togeth er w ith  the interest on 
the existing m ortgage bond s, should not exceed  $300,000, show ing a profit 
o f  $300,000. A  full h a lf-year’s Interest on the debenture stock  now  offered 
w ould absorb $21,900, leaving a surplus for the year above all charges o f 
5278,100. The above Incom e will be derived from  the sale o f  on ly  60 ,000 
horse-pow er ou t o f  a tota l cap acity  o f  over  100,000 horse-pow er.

O fficers.— H on. R ob ert M ackay, President: J . E . A ldred , V Ice-P res.; 
H ow ard M urray, Treas.; W . S. H art, Secretary.

D irectors.— H on. R ob ert M ackay, J . K. A ldred  and J . N . Greenshields 
o f  M ontreal; John Joy ce , B oston , Mass; W illiam  M ackenzie, T oron to , O n t.; 
T h os. M cD ougall, Q uebec; H . H . M elville. B oston ; D . .Murphy, O ttaw a, 
O n t.: W . R . Warren, N ew  Y o rk , N . Y . (President W arren-B urnham  Co.) —  
V . 84, p . 697 1311.

Sioux Palls (S. D .) Light & Power Co.— Water Power and 
Lighting Bonds Offered.— The American Trust & Savings 
Bank (the trustee) and the Thomas J. Bolger Co., both of 
Chicago, are offering at 102 and interest $300,000 first 
mortgage 6%  bonds, dated June 1 1907. Denominations, 
$100, $500, $1,000c*. Interest June and Dec. at office of 
trustee. Principal due in annual installments on June 1, 
viz.: $5,000 yearly 1910 to 1913; $10,000 yearly 1914 to 
1923; $15,000 yearly 1924 and 1925; and $150,000 June 1
1926, but all subject to call after 1912 at 103.

A circular says in substance:
In corporated  under laws o f  South  D akota  as successor to  the Cascade 

M illing C o. and the Q ueen Bee M illing C o ., tw o  com panies ow nin g the w ater 
pow ers at S ioux Fails. The capita lization  Is: com m on  stock  authorized , 
$650,000; issued, $500,000; preferred s to ck , all Issued, $100,000: first 
m ortgage bon d s, authorized , $750,000; Issued, $400,000. The proceeds 
o f  these bonds are used in part for the new  dam  and pow er plant now  being 
con stru cted , and the balance In part paym ent for the properties . B oth  
sides o f  the B ig S ioux R iver  are ow ned in fee s im ple, con trollin g  a fall o f  
70 feet, all w ith in  the c ity  lim its. A verage flow 250 cu b ic  feet per secon d , 
w hich w hen fu lly  deve lop ed  w ill, in the op in ion  o f  our engineers, p roduce
3,000 horse pow er. There are tw o  dam s already con stru cted  (one o f  w hich  
Is being ra ised ), one h yd ro -e lectric  pow er plant w ith  steam  auxilia ry  In 
operation , w hile another Is now  being Installed and equ ipped  w ith new 
m od em  m ach inery . Th e com p a n y  also ow ns 12 acres o f  land fron tin g  on  
the river, and con n ected  w ith  the railroads, on w hich there Is a large 7 -story  
stone m ill buildin g, fitted  ou t w ith  flour-m illing  m ach inery , grain e levato
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and w arehouse, all built at a cost o f  $500,000. Owns a c ity  franchise to  sell 
e lectr ic ity  for light and pow er for  20 years, beginning M arch 1907. This 
franch ise contains no restriction s. S ioux Falls furnishes a m arket now  for 
m ore pow er than the com p an y  can d evelop  w ith its present equ ipm en t, and 
w e believe that all pow er the new plant can furnish— and m ore— will be 
dem anded  w ithin a few years. The com p an y  furnishes current to  the c ity  
fo r  ligh ting streets at abou t $8,000 per annum . M anufacturers, business 
houses and private consum ers take the balance o f  pow er develop ed . M any 
a pp lica tion s and orders for  pow er are now  on  file aw aiting the com pletion  
o f  the new plant.

O fficers and d irectors .— Pres., Eugene W . Coughran, S ioux Falls: V ice- 
P res ., W illiam  G . H aley , S ioux C ity : T reas., G eorge B. C aldw ell, C h icago: 
■Sac., Fred R eed , S ioux Falls: G eorge T . B lackm an, P itt  Curtiss, A rthur 
H untin gton  and Th om as J . B olger.

Abstract from  T.etter o f President Coughran Jun e  27 1 S>07.
A ll real estate and w ater rights are ow ned in fee sim ple and free o f  in cu m 

brance except the outstanding bond s. This security  Is well w orth  $1,000,
000. Present net earnings are nearly tw ice  th e  Interest charges and we 
ex p ect  the rem ainder o f  this year w ill show  an increase. W e have in hand 
now  m any con tracts  fo r  new  business aw aiting the com pletion  o f  our new 
p lan t. W ith  this in operation  b y  Jan. 1 1908 w e exp ect to  show  earnings 
at the end o f  our fiscal year, June 1 1908, as follow s: Gross earnings. $85,000; 
operating expanses, $25,000: net earnings. $60 ,000 .—-V. 84, p . 1372.

Societe Westinghouse Electrique de Russie.— Status.— See 
report of Westinghouse Electric tfc Manufacturing Co. and 
statement headed Allied Westinghouse Companies”  under 
“ Annual Reports”  on a preceding page.— V. 83, p. 690.

Sunday Creek Co.— Called Bonds.— Thirty-six ($36,000) 
thousand 5%  sinking fund gold bonds, due July 1 1944, called 
for pajonent, were payable at the Central'Trust Co., New 
York on July 1.

Temporary President.— Horace L. Chapman, a widely 
known coal operator, on June 1 became temporary Presi
dent to succeed John H. Winder, who resigned to be
come associated with the Cumberland syndicate of New 
York.— V. 84, p. 106. 

Tennessee Copper Co.— Dividend Increased.— The direc
tors on July 15 declared a dividend of $2 per share (8% ), 
payable Aug. 15 to holders of record July 24.

D ividend Record.
J u ly  1903. J an . 1904. Jan . 1905. J u ly  1906. J an . 1907. A u g. 1907.

5 %  5 %  5 %  5 %  5 %  8 %
The stock is $5,000,000; par, $25. See V. 84. p. 512, 1252.
Trans-Continental Car Co., Kansas City.— New Enterprise. 

— See Equipment Securities Co. of Chicago, above.
United States Telephone Co., Cleveland, 0 .— Bonds.—  

Secretary W. L. Cary, in response to our inquiry, writes:
A d dition al bonds m ay be Issued under the m ortgage or  trust deed to  the 

am ount o f  85 %  o f  the actual cash expen d ed  in the con stru ction  o f  add itional 
lin es or stringing add ition al circuits: but this is the provision  as con ta in ed  
in the original trust deed  d ated  Jan. 2 1899. N o other or ad d ition a l bonds 
have sub^eauently been au th orized .— V . 84, p . 1180.

Virginia-Carolina Chemical Co.— Report.— See “ Annual 
Reports”  on a preceding page.

New Directors.— L. Oudin and W . N. Reynolds have been 
elected directors to succeed J. B. Dennis of Blair & Co. and
E. P. Stotesbury of J. P. Morgan & Co., these being the bank
ing houses that came to the company’s assistance in August 
1903 (V. 77, p. 345), when it was in need of ready cash.

Joseph Bryan o f R ich m on d . V a . , In June 1907 was elected  to  the board 
t o  succeed the late Sam uel Spencer. On June 25 it wras an n ou n ced  that 
G eneral M anager E. R . T aber had resigned from  that position  and acceptecf 

he presidency o f  the Blgbee Fertilizer C o ., recently  organized w ith $300,-
000 capital s tock .— V . 85. p . 104.

Utica Gas & Electric Co.— New Bond Issue Approved.—  
The New York Commission of Gas and Electricity on June 28 
approved the proposition to issue $2,000,000 5%  50-year 
refunding gold bonds and also the acquisition of interests in 
the enterprises below named. On June 29 the Herkimer 
County Light & Power Co. was merged with the company 
and on July 1 the Utica Gas & Electric Co. filed a mortgage 
to the Central Trust Co. of New York, as trustee, to secure 
an issue of $5,000,000 “ refunding and extension”  5%  bonds, 
dated July 1 1907 and due July 1 1957, without option of 
earlier redemption; denomination $1,000, interest payable 
Jan. 1 and July 1 at office of trustee. Of these bonds, $2 ,-
000,000 (Nos. 1-2,000) are to be issued to pay the floating 
debt of all companies (the Utica Company from May 1 1902 
to May 1 1907 spent $1,001,062 for betterments from earn
ings), and to provide $997,230 for extensions and improve
ments: bonds Nos. 2,001-2,390 are reserved to retire the out
standing bonds of the Herkimer Company. None of the 
new bonds, it is stated, will be used to retire the $2,000,000 
old bonds of the Utica Gas & Electric Co. (see official state
ment in V. 78, p. 46), namely:
U tica  Gas & E lectric  Co. 1st 6s, due A u g. 1 1907-------------------------------$150,000
E quitab le Gas & E lectric Co. 5 % ,  dated 1902, due 1942, author

ized issue $1,000,000, but $150,000 reserved to  retire the $150,-
000 U tica Gas & E lectric 1st 6s a foresa id_________________________  850,000

U tica  E lectric L ight & P ow er Co. 5s, dated  1900, due Jan. 1 195 0 .1 ,000 ,000
The “ Albany Argus”  on May 30 said:

The U tica  Gas & Electric C o. m ade app lication  yesterday for consent to  
Issue $2,000,000 5 %  50-year bonds under its m ortgage for $5,000,000 . 
The com p an y  also asks au th ority  to  acquire (com pare V . 84, p . 107) the 
cap ita l stock  o f  the H erkim er C ou nty Light & Pow er C o ., the Glens Falls 
Gas & E lectric L ight C o ., the C onsolidated Light & Pow er C o. o f  W h ite 
hall and 51 %  o f  the capital stock  o f  the U nited Gas. E lec. Light & Fuel Co.

The H erkim er C ou nty Light & P ow er C o. furnishes gas and electric cur
rent In the c ity  o f  Little Falls and the tow n s and villages o f  H erkim er, Illon , 
M ohaw k and D olgevllle . Th e authorized capital stock  Is $400,000, o fw h lch  
there Is issued and outstanding $355,000. Th e United Gas, E lectric 
L ight & Fuel Co. Is engaged In th ee lectric  business in th etow n s and villages 
o f  San dy Hill, Fort E dw ard and South Glens Falls: its capital stock  am ounts 
to  $200,000, all Issued, and its bonded debt to  $150,000. The Glens Falls 
Gas & K lectrlc Light C o ., loca ted  at Glens Falls, has an authorized capital 
stock  o f $250,000, o f  w hich there Is issued $190,000, and a bonded  debt o f 
$25 0 ,000; this com pan y  has a gas plant and a small electric light plant at 
Glens Falls, but obtains the bulk o f  Its electric current through a con tract 
w ith the Union Bag <fc Paper C o. The C onsolidated Light <5c Pow er C o. is 
engaged In furnishing e lectric ity  at W hitehall, W ashington  C ou nty; Its 
capita l Stock is $75,000, all Issued, and Its bonded debt Is $36,000.

Th e U tica Gas & E lectric C o. has constructed  an electric transm ission 
line to  the plant o f  the H erkim er C ounty l ig h t  & Pow er C o. at Illon , and !s 
also constructing  a high-pressure gas m ain from  Its plant at U tica to  the 
H erk im er C ounty Light & Pow er C o . ’? gas plant at L ittle Falls. It is the 
Intention o f  the U tica  Co. to  supply  all the gas for Little Falls, H erkim er,

III o n , M ohaw k and F rankfort from  its central station  at U tica  and to  d is

contin ue the m anufacture  o f  gas at L ittle  Falls to  the other places m en
tion ed , w ith  a view  to  econ om y.

[The outstan d in g  bonds o f  the con trolled  com panies (not m erged) are 
now  as follow s: Glens Falls, $90,000; W h iteh all, $36,000; S an dy H ill, 
$150 ,000 .— Ed.]

In February last the company contemplated an increase in 
its capital stock from $2,000,000 to $3,500,000, but no change 
in the amount was made. 

Report.— For year ending June 30 1906:
Gas. E lectricity .

P rod u ction ___________________- .* - .1 9 5 ,9 8 1 ,0 0 0  c . f .  14 730,207 k . w . h .
Sales ____________________________ 166,580.600 9 ,616,685
U sed b y  co m p a n y _______________  789 ,700  
U naccounted  fo r ________________  28 ,667,700 5 ,113,322
R ates charged com . lig h tin g ___ $1.30 net 10c. per k .w . h.

Gross earnings_____________________  $200,086 $375,219
O perating expenses________________  108,931 139,799

*T h l* is the am ount rep orted , th ou gh , a p p a ren tly , it should be greater 
b y  abou t 57 ,' 0.' cu b ic  feet.

B A L A N C E  S H E E T  J U N E  30 1906.
A ssets  ($5 ,282 ,330 ). | Liabilities ($5 ,282 ,330).

Gas p lant & eq u ip m en t. .$2 ,0 81 ,809  ! S tock ________ ______________$2,000,000
L lec. plant and e q u ip m e n t.2 ,9 7 5 ,3 3 1 1 B on ds, 5s and 6s___________2,000,000
O ther assets________________  225 ,190 ! O ther liab ilities____________ 1,179,456

! B alance, s u rp lu s ._________  102,874
N o dividends p a id .— V . 84, p. 1311, 10(5.
W est Baden Springs (Ind.) C o.— Called Bonds.— One 

hundred ($50,000) gold bonds of $500 each, issued under 
mortgage made Oct. 1 1901 to the Equitable Trust Co. of 
Chicago and Isaac N. Perry, trustees, have been called for 
redemption at par and interest on Oct. 1 1907 at the Conti
nental National Bank, Chicago, and after said date at the 
office of the Equitable Trust Co., Chicago. Compare V. 74, 
p. 893.— V. 79, p. 160.

Western Gas Co., New Y ork.— See Milwaukee Gas Light 
Co. above.— V. 76, p. 658.

Westinghouse Air Brake & Steam Coupler Co.— Status.—  
See “ Allied Westinghouse Companies”  under “ Annual Re
ports”  on a preceding page.— V. 72, p. 1088. 

Westinghouse Foundry Co.— Status.— See “ Allied West
inghouse Companies”  under “ Annual Reports”  on a pre
ceding page.— V. 79, p. 2752. 

Westinghouse Machine Co.— Status.— See “ Allied West
inghouse Companies”  under “ Annual Reports”  on a preced
ing page.— V. 85, p. 104. 

Westinghouse Traction Brake Co.— Status.— See “ Allied 
Westinghouse Companies”  under “ Annual Reparts”  on a 
preceding page.

Wilkes-Barre (Pa.) Gas & Electric Co.— Dividend Increas
ed.— The directors yesterday declared dividend No. 2 , 2% , 
paj'-able to Sept. 7 holders of record Aug. 31. Dividend No.
1, paid March 7 last, was only 1% .— V. 84, p. 512.

— The partners of the firms of Mann, Bill & Co. and Ware 
& Timlow of this city have consolidated their interests, form 
ing the firm of Mann, Bill & Ware, with offices at 38 Wall 
Street. The members in the new organization are S. Vernon 
Mann Jr., Charles Alfred Bill, Leonard E. Ware, James 
Duane Pell, William F. Timlow and William W . Peake. 
S. Vernon Mann Jr. will represent the new firm on the Stock 
Exchange, and will devote his attentions in a measure to 
call money. S. Vernon Mann Sr. will also be associated with 
the new concern.

— The banking house of E. D. Shepard & Company, with 
offices in Philadelphia, New York, Boston and London, has 
just opened a branch office in Chicago, on the ground floor 
of the Howe Insurance Building, No. 199 La Salle Street. 
John C. Coney, the local manager, has for many years been 
connected with the firm in their Boston and New York offices. 
High-grade municipal, railroad, traction and other corpora
tion bonds will be the specialties of this house.

— The Stock Exchange house of Wilson, Watson & Her
bert of this city, composed of Theodore Wilson, George D. 
Watson Jr..and William Herbert, was dissolved on the 
15th inst. by mutual consent. A new co-partnership, con
sisting of George H. Watson Jr. John Jerome Kelly and 
Davis Johnson (special) has been formed under the name of 
Watson & Kelly, to transact a general banking and brokerage 
business at 67 Exchange Place.

— W . G. Sturges and George Sturges, grandsons of Solomon 
Sturges (who early'in the 50s started in Chicago the private 
bank of Solomon Sturges & Sons, and in 1857 the grain 
elevator firm of Sturges, Buckingham & Co.) have opened 
offices in the Merchants’ Loan & Trust Co. Building, Chicago, 
for the transaction of a commission business in commercial 
paper, collateral loans and investment securities.

— Albert B. King & Co., 206 Broadway, prepare and carry 
bond blanks in stock, in great variety, to which additions 
may be lithographed or printed, making any desired form of 
wording at low cost. Some of them are printed from steel 
plates in handsome designs.

— William Herbert, of the old firm of Wilson, Watson & 
Herbert, with James P. Tweedy, Horace Bull and Clarence L. 
Howland, has formed the firm of William Herbert & Co. Its 
offices are in the Hanover Bank Building.

Francis Bros. & Co., St. Louis, have issued a circular re
garding the preferred stock of the Great Northern Railway, 
showing the com pany’s growth from Julv 1 1899 to June 30
1906.-—V. 84, p. 996.

— Spencer Trask & Co. have published the ninth edition 
of their circular entitled “ Short-term Notes and Collateral 
Trust Bonds.”  Sixty-five issues are described.
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< P te  © m u r a jc r c x a l ^ i r n c s .
COMMERCIAL EPITOME.

Friday Night, July 19 1907.
Trade in the main is good, better than usual in mid-sum 

mer, a fact which, with some improvement in collections 
and with the weather generally favorable for the crops, im 
parts a cheerful tone to general business, despite some pres
sure to sell certain kinds of goods. Speculation is still quiet.

LAR D  on the spot has ruled steady. Trade has been quiet 
and principally of a jobbing character. City 8% c. and 
Western 8.65@ 8.75c. Refined lard has been easier, owing 
to the dulness of trade and larger offerings. Refined Conti
nent 9.20c., South America 9.90c. and Brazil in kegs 11.15c. 
The speculation in lard futures at the West has been m od
erately active, with the changes in prices rather narrow 
In the main the tone has been easy, owing to liberal receipts 
of live hogs at times, liquidation by smaller packers and the 
easier tone of the corn market. But support from larger 
packers has prevented any marked depression in prices.

D A I L Y  C L O S IN G  P R IC E S  O F L A R D  F U T U R E S  IN  C H IC A G O .
Sat. M o n . Tues. W ed. Thurs. F r i .

Ju ly  d e l i v e r y - - . : _______ 8 .7 7 K  8 .7 7 %  8.80 8.72.%  8 .7 2 %  8 .8 2 ^
Septem her d e liv ery ______8.95 8 .9 7 %  9.00 8 .9 2 %  8.95 9 .02%
O ctober  d e livery________ 9.00 9.00 9.05 8.95 8 .9 7 %  9 .0 7 %

PO RK  on the spot has been steady, with a moderate job 
bing trade. Mess $18@$18 50, clear $17@$18 and family 
$18 50@$19. Beef has been easier, owing to the dulness of 
trade and liberal offerings. Mess $9 50@$10, packet $11@  
$11 50, family $13 50@$14 and extra India mess $21 50@  
$22. Cut meats have been dull and steady. Pickled 
shoulders 8 % @ 9 c .,  pickled hams 123^c. and pickled bellies, 
14@10 lbs., l l@ 1 3 c .  Tallow has been quiet and steady 
at 6J^c. for City. Stearines have been dull and steady; oleo 
9c. and lard 103^c. Butter has been active and firmer, with 
offerings smaller; creamery extras 26J^@27c. Cheese has 
been moderately active and firm; State, small, best, 12% c.; 
large 123^c. Eggs have been active and firm; Western 
firsts 17@17 3^c.

O IL.— Cottonseed has been moderately active and steady; 
prime summer yellow 57@ 58c.; winter 62@63c. Linseed 
has been in fair demand and steady; City, raw, American 
seed, 45@ 46c.; boiled 46@ 47c.; Calcutta, raw, 70c. Lard 
has been moderately active and firm; prime 75@ 77c.; No. 1 
extra 57@58c. Cocoanut has been in moderate demand and 
firm; Cochin 10 ̂ c .  and Ceylon 9 }4 @ 9 }^ c . Peanut has been 
quiet and steady; yellow 50@60c. Olive has been dull and 
easier; yellow 70@80c. Cod has been quiet and steady; 
domestic 38@40c. and Newfoundland 40@42c.

COFFEE on the spot has been moderately active and 
steady. Rio No. 7, 6% c ., and Santos No. 4, 7% c. West 
India growths have been steady, with an increased trade; 
fair to good Cucuta, 8@ 8% c. The speculation in future con
tracts has been less active during the week and prices have 
shown no material change. At times small advances have 
occurred, but they have been followed by setbacks on scat
tered liquidation. Reports of cold weather in Brazil have 
had a steadying effect and at times leading roasters have 
bought moderately. There has been enough liquidation, 
however to prevent any permanent response to bullish news.

The closing prices were as follows;
J u l y ______________5.65c. | N o v e m b e r _______ 5 .65c. (M a r c h ____________ 5 .80c.
A u g u st___________ 5 .6 5 c . ! D e c e m b e r ________ 5 .70c. | A p r i l ______________5.85c.
S eptem ber_______ 5 .6 5 c . ! Jan u ary___________ 5.70c. I M a y ______ 9 _______ 5 .90c.
O c to b e r __________5 .65c. | F eb ru a ry ---------------5 .75c. | Jun e----------------------- 5 .90c.

SU GAR.— Raw has been moderately active and firm. 
Centrifugal, 96-degrees test, 3.833^c.; muscovado, 89-de
grees test, 3.33>£c., and molasses, 89-degrees test, 3 .0 8 ^ c . 
Refined has been firm, with a moderate business on new or
ders and large withdrawals on old contracts. Granulated 
4.80@ 4.90c. Teas have been quiet and steady. Spices 
have been firm, with an increased trade. Hops have been 
quiet and steady.

PETROLEUM .— Refined has been firm, with an active 
demand for domestic and export account. Refined, barrels, 
8.45c., bulk 5c. and cases 10.90c. Naphtha has been active 
and firm; 73@ 76 degrees 18c. in 100-gallon drums. Gaso
line has been active and firm; 86 degrees 21c. in 100-gallon 
drums. Spirits of turpentine has been dull and easy at 
59J^@60c. Rosin has been quiet and steady; common to 
good strained $4 40.

TOBACCO.— The situation in the market for domestic 
leaf has shown no essental change. Trade has continued 
quiet, with prices generally firm. Crop reports have been 
favorable in the main, though from some sections complaints 
of excessive precipitation have been received. Havana has 
been quiet but firm. Sumatra has been in good demand.

COPPER has been easier, with trade quiet; lake 21 % @ 2 2c. 
and electrolytic 20% @  21c. Lead has been quiet and 
steady at 5.15@5J^c. Spelter has been dull and easier at 
6 .05@ 6.10c. Tin has been more active and easier; Straits 
4 0 ^ c . Iron has been quiet and steady; No. 1 Northern 

$23 50@$24 and No. 2 Southern $23 50@ $24.

C O T T O N .
Friday Night, July 19 1907.

TH E 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 
10,553 bales, against 13,787 bales last week and 14,273 
bales the previous week, making the total receipts since 
the 1st of September 1906, 9,637,198 bales, against 7,656,353 
bales for the same period of 1905-06, showing an increase 
since Sept. 1 1906 of 2,980,845 bales.

R eceipts at— Sat. M on . Tues. W ed. Thurs. F r i . Total.

G alveston  ___ 353 230 254 315 1,113 383 2,648
P ort A r t h u r ____ ____
C orpusC hristi, &c _ _
N ew  O rleans____ 427 1,281 742 862 ” 66 ” 318 3,696
M o b i l e ............... 17 5 14 8 44
P en sa cola  _ - ___ 1,042 ____ 1,042
Jacksonville , & c. ___ _ ” l6 16
Savannah - 81 31 271 114 '4 8 0 124 1,101B r u n s w ic k ______ •
C h a r le s to n _____ 3 ” 89 ’ 118 5 ” 80 3 298
G e o rg e to w n ____ ____ 25 25
W ilm in g to n ____ ___ _ ' 10 ” 28 38N o r fo lk _________ 191 173 255 194 74 ” 63 950
N ’port N ew s, &c. ____ ____ ____ ____ 187 187
N ew  Y o r k _______ ___ ___ ____ ____
B oston 59 10 13 ” 82
B a lt im o re _______ _ '2 9 8 298
P h iladelph ia____ 50 2!) ” 49 ___ - - - - ------- ___- - - - 128

T ota ls this w k 2,223 1,848 1,728 1,513 1,849 1,392 10,553

The following shows the week’s total receipts, the total 
since Sept. 1 1906, and the stocks to-night, compared with 
last year:

Receipts to 
J u ly  19.

1906-07. 1905-06. Stock.

This
week.

Since S ep  
1 1906.

This  
w eek.

Since Sep  
1 1905. 1907. 1906.

G alveston_______ 2,648 3,852,192 3,149 2,525,231 28.187 19,826
P o rt  A rth u r____ 132,823 111 .690
Corpus Christ!, &c 72,015 275 37,724
N ew  O rle a n s____ 3,696 2,267,131 8,112 1,621,037 46,169 48,686
M o b i le ____ ______ 44 256,445 1,271 244,073 4,778 6,748
P en sa co la ________ 1,042 144,509 1,635 151,431
Jacksonville , & c. 16 7,677 150 17,477
S avan n ah________ 1,101 1,468,269 6,378 1,470,587 19,392 31,873
B ru n sw ick ----------- 170,609 184,548 709 725
Charleston _____ 298 147,781 1,957 172,547 4,381 5,459
G e o r g e t o w n ____ 25 1,245 3 1,251
W ilm ington  ____ 38 322,312 196 325,449 282 415
N orfo lk ----------------- 950 584,093 1,948 628,963 15,247 12,857
N ew port N ., & c. 187 42,793 213 22,034 613
N ew  Y o r k _______ 22,965 6,575 182,453 98,198
B o s t o n ----------------- 82 72,250 128 63,012 4,629 3,606
B a ltim ore----------- 298 61,857 137 63,772 5,639 3,026
P h ila d e lp h ia ____ 128 10,232 49 8,952 1,579 1,859

10,553 9,637,198 25,601 7,656,353 314,058 233 ,278

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

R eceipts at—

G alveston . &c. 
N ew  O rleans-
M o b i le _______
Savannah —  
Charleston ,&c 
W ilm in g ’n .& c
N o r f o l k ---------
N ’p ort N ..  &c 
All others____

T ota l this w k -

1907. 1906. 1905. 1904. 1903. 1902.

2,648 3,424 34,817 2,296 69 1,958
3,696 8,112 16,734 9,048 1,721 3,873

44 1,271 4,494 241 854 5
1,101 6,378 25,473 1,289 12 597

323 1,960 1,603 5 2 10
38 196 5,153 55 54 17

950 1,948 12,127 1,421 18 1,267
187 213 598 116 241 438

1,566 2,099 3,183 299 869 4 ,379

10,553 25,601 104,182 14,770 3,860 12,544

9,637,198 7,656,353 9,677,821 7,089,956 7,625.499 7 419,890

The exports for the week ending this evening reach a total 
of 11,192 bales, of which 2,591 were to Great Britain, 
593 to France and 8,008 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1906:

Exports 
from—

Week ending July 19 1907. 
Exported to—

From Sept. 1 1906 to July 19 1907. 
Exported to—

Great
Britain. F r ’nce

Conti- 
nenl. Total.

Great
Britain. France.

Conti- I 
nenl. j Total.

G alveston ------
Port Arthur .

. . . . .......... 1,766,240
56,962

462,377 1,100,0203,328,637
132.823

Corp.Christi,&c 1,547! 1,547
New Orleans.. 351 4,116 4,467 920,023 279.884 844,404 2,044,311
M obile_______ ____ 74,604 28,059 60,406 163,069
P en sacola____ 1,078 1,079 69 231 29,342 56,357 154,930
Fernand irui__ ---------- ioo! 100
Savannah ____ 928 928 166,077 50,866 706.650 924,193
Brunswick____ ___ 89,721 52 519 142,240
Charleston 21,393 21,393
Wilmington___ .......... .......... .......... 125,342

3,112
4.420

6,000 186,2651
5,695

317,607
8,807

Newport News 1,720 6,140
New York. _ 863 593 2,741 4,197 207,840 39 850 222,202 469,892
Boston ______ 198 ___ 100 298 138,486 ____ 17,865 156,351
Baltim ore____ 100 100 89,285 6,182 67,246 162,713
Philadelphia . . .......... ------ 123

......
123 35,581

7,512
4,587 40,168

7,512
82,914San Francisco. . . . .

--------
82,914

Seattle_______ ____ ___ 96,481! 96,481
T acom a______ ____ ____ 49,956; 49,956
Portland, Ore. ____ ___ ____ 1,000: 1.000
Pem bina_____ _____

’  9,679 4,176 4 176
Detroit_______ ......... .......... .......... .......... ............ 9,679

T o ta l ............ 2,591 593 8,008 11,192 3,764,715 902 560 3,659,364 8,326,639

Total 1905-6-- 6,847 4,093 12,770 23,710 2,838,286 729.769 2,807,891 6.375,946

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York.
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J u ly  19 at— Britain.

N ew  O rleans. _ 730
G alveston  _ . 3,785
Savannah ____
C h arleston____
M o b i le ________ 150
N o r f o lk _______
N ew  Y o r k ____ 800
O th er p orts___ 750

T ota l 1907, 
T ota l 1906 _ 
T ota l 1905.

On Shipboard, N ot Cleared for—

Great

6,215
10,565
51,647

2,777

2,777
2,102

17,586

Ger-

778
3,600

900
280

5,558
9,169

25,303

Other
Foreign

Coast
w ise. Total.

Leaving
stock.

8,822 1,896 15,003 31,166
1,049 8,434 19 753

150 150 19,242
80 80 4,301
94 244 4,534

11,352 11,352 3,895
200 1,900 180,553...... ...... 1.030 12,421

10,071 13.572 38,193 275,865
6,615 11,306 39,757 193,521
5,224 24,010 123,770 294,332

Speculation in cotton for future delivery has been on a 
moderate scale at some net decline in prices. At times, it is 
true, there have been rallies for one cause or another, largely 
for the reason that after a very marked decline many felt that 
a rise was due and there was sufficient covering and new buy
ing for long accounts to bring about a temporary upturn. 
Yet the weather has been, in the main,so favorable, and the 
crop, judging from the great mass of testimony, has made 
such progress, that speculation for a rise has not been, as a 
rule, aggressive, and the rallies have been brief, even if 
aL times sharp. The stock here is large and steadily in
creasing, partly through arrivals from the South and partly 
from importations from Liverpool, and considerable of it is 
said to be of undesirable quality. The passage of the Anti- 
Option Act by Texas makes half a dozen or more Southern 
States which have arrayed themselves against trading in 
“ futures,”  and this, with the favorable weather for some 
weeks past, has helped to cut down the outside speculation 
to a minimum. Texas operators now here have in some 
cases bought with a certain freedom at times during the 
week, but in the main it has been a rather small local market, 
“ professional”  in character and without stimulating .in
fluences of a new or decisive sort. Meantime, very promi
nent interests have been selling more or less aggressively; a 
local statistician on Thursday put the condition at 76 .2% , 
against 68.7 a month ago, 83.5 at this time last year and 
76.7 in 1905, adding that on the whole the weather has been 
all that could be desired for growth, fruitage and cultivation. 
Mr. Ellison recently stated that the reserve stocks abroad 
were 700,000 bales larger than at the same time last year 
and the present visible supply is large. Moreover, the time 
is near at hand for the issuance of notices of delivery on Au
gust contracts. That will be on Friday , July 26. Whether 
any large number will be issued by leading interests, with a 
depressing effect upon the market, remains to be seen, but 
this is one of the factors which are not lost sight of in con
sidering the possibilities of the immediate future. To sum 
up, good weather, better crop accounts, an increasing stock 
here, some fear of the August “ notices,”  the dulness of out
side speculation and pressure from prominent bear interests 
have all combined, despite occasional rallies, to bring about 
a lower range of prices. To-day prices declined 8 to 10 
points, but recovered this on most months and closed at a 
small advance, owing mainly to local covering. Spot cotton 
has been dull. Middling uplands closed at 12.95c., showing 
a decline for the week af 10 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:

Strict low m ld ..c_  0.14 off
Fully low m id____0.32 off
Low middling____0.50 off
Barely low m id___0.70 off
Strict good ord___0.90 off
Fully good ord____1.07 off
Good ord in ary ... 1.25 off 
Strict g'd mid. tgd. 0.30 on 
Good mid. tinned. Even 
Strict mid. tinged. 0.06 off

The official quotation for middling upland cotton in the 
New York market each day of the past week has been:

J u ly  13 to J u ly  19—  Saf. Mon. Tues W e d . Thurs. Fri. 
Middling- u p lan d ............. ................ 12.85 12.85 12.85 12.95 12.95 12.95

NEW  Y O R K  QUOTATIONS FOR 32 Y EAR S.
The quotations for middling upland at New York on 

July 19 for each of the past 32 years have been as follows:

Fair .................... c .  2.00 on
Strict mid. fair___1.75 on
Middling fa ir.........1.50 on
Barely mid. fa ir .. 1.25 on 
Strict good m id .. .  1.00 on
Fully good m id___0.88 on
G ood m id d lin g ... 0.76 on 
Barely good m id .. 0.57 on
Strict middling___0.38 on
Middling _________ Basis

Middling tinged.c. 0.12 off 
Strict iow mid.ting 0.46 off 
Low mid. tinged.. 0.90 off 
Strict g’d ord. ting 1.25 off 
Fully mid. stained 0.42 off 
Middling stained.. 0.50 off 
Barely mid.stalned 0.78 off 
Strict low m. stain. 1.50 off 
Fully 1. ra. stained 1.75 off 
tow  mid. stained. 2.00 off

1 9 0 7 -C -- - .1 2 .9 5 1899.C .......... 6.25 1 8 9 1 .c . . . . .  8.2511883 c . - . . 10.00
1906____ - . 11.00 1898____  . 6.19 1890____ - _ 12 .1911882. . . - -1 2 .7 5
1905------- - . . 1 1  .10 1897. _ __ 8.00 1 8 8 9 -- . ___11.25! 1881___ __.1 1 .6 9
1904____ ___10.95 1896________ 7.12 1888____ . 1 0 .6 9 (1 8 8 0____ .. .1 1 .8 1
1903____ ___12.50 1895________ 7.00 1887____ - .1 0 .3 1  | 1879____ .. .1 1 .8 1
1 9 0 2 - . , - ___ 9.38 1894________ 7.12 1886 - - . .  9.50 1878 . - . . . 1 1 . 5 0
1901____ . .  8.44 1893________ 8.12 1 8 8 5 - . . ..1 0 .0 6 1 1 8 7 7 ____ . . .1 2 ,3 1
1900____ . . . 10.00 1892............... 7.25 1884____ -.1 1 .0 0 1  1876____ . . . 1 1  69

M ARK ET AND SALES AT N EW  Y O R K .
The total sales of cotton on the spot each day during the 

week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

S pot M arket 
Closed.

Fu tures
M arket
Closed.

Sales o f S pot and C

I Con- I Con- 
E xp ort sum'n.\ tract.

jntract.

Total.

S a tu r d a y ..
M on d a y ___
T u esd ay  . .  
W edn esda y  
T h u rsd ay  .  
F r id a y -------

S teady , 20 pts. d e c .
Q u i e t ........ ...................
S teady _ ________  .
S tead y , 10 pts. adv
Quiet ............... -
Q u ie t _______________

S tea d y -----------
S tea d y -----------
S tea d y -----------
F i r m ________
B arely steady 
S te a d y _______

260
91

205
2,700

4,500

2 ,900 
2,300

4,500
260

91
3,105
5,000

3,256 9,700 12,956

FU TU RES.— The highest, lowest and closing prices at 
New York the past week have been as follows: *

TH E VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and 
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.

JulV  19—  1907. 1906. 1905. 1904.
S tock  at L iv e r p o o l________ ba les . 1 ,022,000 612,000 793,000 393,000
S tock  at L o n d o n ___________ ______  10,000 36,000 15,000 21,000
S tock  at M a n ch ester .................. ....... 77,000 58,000 53,000 31,000

T ota l G reat Britain s to ck ______1,109,000 686,000 861 ,000 445,000
S tock  a t H a m b u rg________________  14,000 13,000 9,000 41,000
Stock  at B r e m e n __________________ 241,000 173,000 259,000 142,000
S tock  at A n tw e r p ________________  _______  _______  1,000 4 ,000
S tock  at H a v re ........................... .........  185,000 109,000 96,000 126,000
S tock  at M arseilles________________  3,000 4 ,000 3 ,000 4 ,000
S tock  at B a rc e lo n a _______________  24,000 13,000 24,000 35,000
S tock  at G en oa____________________  26,000 27,000 18,000 23,000
S tock  at T r ie s te ___________________  40,000 7,000 5,000 17,000

T ota l C ontinental s tock s .............  533,000 346,000 415 ,000 392,000

T ota l E uropean s to ck s ..................1 ,642,000 1,032,000 1 ,276,000 837 ,000
In d ia  co tto n  afloat for  E u rop e___  173,000 124,000 108,000 96,000
A m erican  co tto n  afloat fo r  E u rope 47,315 142,280 178,000 57,000
E gypt,B razil, & c.,afloat fo r  E u rope 21,000 12,000 27,000 17,000
S tock  In A lexan dria , E g y p t ______ 58,000 55,000 97,000 88,000
S tock  In B om ba y , India  .................  719,000 787,000 831,000 432 ,000
S tock  in U . S. ports ...................... 314,058 233,278 418 ,102 125,614
S tock  In U . S. Interior tow n s______ 115,217 158,701 176,666 79,865
U . S. exports  to -d a y ____ __________  3,652 4 ,383 20,995 1,502

T ota l visible su p p ly ____________ 3,093,242 2 ,548 ,642  3 ,132,763 1,733,981
O f the a b ov e , tota ls  o f  A m erican  and other descrip tions are as follow s:
A m erica n—

Liverpool s t o c k . ............... . .b a l e s .  886,000 501,000 720,000 277,000
M anchester s to ck ___________ ______  61,000 51,000 48,000 24,000
Continental s to ck _________________  433,000 292,000 381,000 261,000
A m erican  afloat for  E u rop e_______  47,315 142,280 178,000 57,000
U . S. port s t o c k s . _______________  314,058 233,278 418,102 125,614
U . S. Interior sto ck s_______________  115,217 158,701 176,666 79,865
U . S. exports  to -d a y -----------------------  3,652 4 ,383 20,995 1,502

T ota l A m erica n .......... .............. . . .1 ,8 6 0 ,2 4 2  1 ,382,642 1 ,942,763 825,981
E a st Ind ian , B razil, & c .—

L iverpool s t o c k . ............... ................... 136,000 111,000 73,000 116,000
L o n d o n s t o c k _______ _______ ______  10,000 16,000 15,000 21,000
M anchester s to ck ................................  16,000 7,000 5,000 7,000
C ontinental s to ck ---------------------------  100,000 54,000 34,000 131,000
India  afloat for  E u ro p e . .................. 173,000 124,000 108,000 96,000
E g y p t, B razil, & c., a floa t............. .. 21,000 12,000 27,000 17,000
S tock  In A lexan dria , E g y p t______ 58,000 55,000 97,000 88,000
S tock  in  B om b a y , In d ia ..................  719,000 787,000 831,000 432,000

T ota l E ast In d ia , & c___________1,233,000 1,166,000 1,190,000 908,000
T ota l A m e r ic a n _______ _________1,860,242 1,382,642 1,942,763 825,981

T ota l visible su p p ly .......................3 ,093,242 2,548,642 3 ,132,763 1,733,981
M iddling U pland, L iv erp oo l______ 7 .06d . 6 .07d . 5 .91d . 6 .32d.
M iddling U pland, N ew  Y o r k ______ 12.95c. 11 .00c. 11.00c. 10.90c.
E g y p t, G ood  Brow n, L iv e r p o o l ..  11 % d . l l j ^ d .  8 H d . 7 % d .
Peruvian  R ou gh  G ood , L iverpool ll.S O d . 8 .65d . 9 .80d . 10.50d.
B roach , F ine, L iverp oo l--------------- 5 l l - 1 6 d .  5 % d . 5 13-16d.
T ln nevelly , G ood , L iverp oo l______ 5 f id .  5 i^ d . 5 9 -16d . 5 9 -16d.

Continental imports past week have been 73,000 bales. 
The above figures for 1907 show a decrease from last week 

of 180,193 bales, a gain of 544,600 bales over 1906, a de
crease of 39,521 bales from 1905, and a gain of 1,359,261 
bales over 1904.
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AT TH E IN T E R IO R  TOWNS the movement— that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week,and the stocks to-night, and the same itemsfor 
the corresponding period for the previous year— :'s set out 
in detail below.

S O C S r H e O O N M O O W T f O O c D r t O S  i i 
i c c c c i c i ^ c - '^ c c s c o c o c i . ^ c i 'O  » < r-OTrM c-<x«ro^5C3CC6c;Lor> ■ i

The above totals show that the interior stocks have de
creased during the week 22,752 bales and are to-night 43,484 
bales Itss than at the same time last year. The receipts at 
all the towns have been 579 bales more than the same 
week last year.

O VER LAN D  MOVEMENT FOR TH E W EEK  AND 
SINCE SEPT. 1.— We give below a statement- showing the 
overland movement for the week and s'nee Sept. 1, as 
made up from tflcgraphic rcports Friday night. The 
results for the week and since Sept. 1 in the last two yea s 
axe as follows:

------- 1906-07-------- --------1905 -0 6 -------
J uly  19— Since Since

Shipped— Week.. Sep j. 1. W  eek . S ep t.  1
V ia  St. L o u i s ___________  . _______4,728 807,842 3,125 521,023
V ia  Cairo _ ________________ _______  699 216,063 62 200,962
V ia R ock  Island .  ________ _______ 189 84,719 108 44,558
V ia  LouisvIHe - _______ _______  535 87,726 256 100,953
V ia  C in c in n a ti-_ .  ______ ______  221 54,44 4 150 57.854
V ia  other routes & c_______ _______  398 426,979 2,287 283 ,320

T ota l gross ov er la n d ____ _______ 6,770 1 ,679 773 5,988 1, 189,670
D educt shipm ents—

O verland to  N. Y . ,  B oston , & 3 --_  508 167,304 314 142,311
Betw een interior tow ns _______ 48 93,466 19,581
In lan d , & c., from  South 80,827 1,615 67,562

T ota l to  be d edu cted  . _ ____ 3,950 341,597 1,929 229 ,454
L eaving tota l net o v er la n d .a ____  2,820 1 338,176 4,059 960 ,216

a In clu din g m ovem ent b y rail to  Canada.

g- The foregoing shows the week’s net overland move 
ment has been 2,820 bales, against 4,059 bales for the 
week last year, and that lor the season to date the aggre
gate net overland exhibits an increase over a year ago of 
377,960 baits.

.................................. ............1906-07---------- --------------1905-06----------
' • In  Sight and S p in n ers ’ S ince Since
1 • Takings. W eek. Sept. 1. W eek . Sept. 1.
R ece ip ts  at ports  to  July  19_______  10,553 9,637,198 25,601 7 ,656 ,353
N et overland  to  Ju ly  19___________  2,820 1,338,176 4,059 960 ,216
Southern  con su m ption  to  Ju ly  19- 48,000 2 ,186,000 47 ,000 2 ,125 ,000

T ota l m a r k e te d _________ _______  61,373 13,161,374 76 ,660  10,741,569
Interior stocks In e x c e s s . . .......... __a22.752 18,941 a l8 ,0 5 1  23,524

Came Into sight during w eek ___ 38,621 ________  .  58 ,609 ___________
T ota l In sight Ju ly  19____________________13,180,315 _________ 10 ,765,093

N orth , spinners’ takings to  July 19 4,261 2 ,611,132 4,063 2,327,086

a D ecrease during week.

Movement into s'ght in previous years:
W eek—  Bales. ] Since Sept. 1—

1905— July *21 . ........................... 147,092 ' 1904-05— July 2 1 _____
1904— JulyJ22________________  45,328 | 1903-04— July  22 .
j9 0 3 — July|24_.................. ......... 39,218|1902-03— July  2 4 ______
1902— July225 ---------  38,419] 1901-02—July 2 5 ____

B ‘iles.
. . . .1 3 ,0 1 5 ,5 0 8
____  9 ,973 ,406
____ 10,586,154
____ 10,201,620

QUOTATIONS FOR M IDDLING COTTON AT OTHER 
M A R K E TS.— Below are the closing quotations of middling 
cotton at} Southern and other principal cotton markets for 
each day of the week.

Closing Q uotations for  M iddling Cotton on—  
W eek ending |--------------------------- ---------------------------------------------------------------

J u ly  19. S at'day. M onday. Tuesday. W ed ’day. Th u rsd 'V . F rid ay.

G a lv e s to n ___ 13 13 13 13 13 13
N ew  O rleans___ 12% 12 H 1ZJ4 13 12 13-16 12 13-16
M o b i le _________ 12 Hi 12 H 12 5-2 1 2 « 12 34 12 <4
Savannah 12 n 12 ?8 12 1 s 12 1254 12 54
Charleston . --
W ilm in gton . __ __
N o r fo lk ________ 13?* 13 5s 13 13 H 1334 1354
B oston  _______ 13.05 12.85 12.85 12.85 12.95 12.95
B a lt im o re _____ 13 34 13 54 13 34 13 34 135i 1354
P h ila d e lp h ia ___ 13.10 13.10 13.10 13.20 13.20 13.20
A u gu sta ------------- 13 54 13 H 13 34 13 H 1354 1334
M e m p h is_______ 13 1-16 13 13 13 13 13
St. L ou is----------- 13 H 13 54 13 H 13 H 13 H 13 54
H o u s t o n ----------- 13 13 13 13 13 13
Little  R o c k ____. 12 % 12H ISM 12 H 12H 1254

The closing quotations to-day (Friday) at other important 
Southern markets were as follows:

NEW ORLEANS OPTION M A R K E T .— The h-ghcst, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows:

Sat day, 
J u ly  13.

M onday  
J u ly  15.

Tuesday, 
J u ly  16.

W ed ’day, 
J u ly  17.

Thursd y, 
J u ly  18.

F r id a y , 
J u ly  19.

J u ly—
R a n g e ----------- — @ —— @ — —  @  .95 12.90-.00 — @ — — @ —
C losing----------- 12.79 — 12.84 — 12.90 — 1 2 .9 8 .0 0 12.83-.90 1 2 .8 5 .9 0

A u gust—
R ange _______ —  @  .67 — <» — — <a .80 — @ — —  (S> — —  @  —
C losing- ------ 12 66  — 12.70 — 12.75 — 12.83 — 1 2 .6 3 .7 0 12.65-. 72

September—
R ange _______ 12.38-.45 12.52-.60 —  @  — — @ — 12.40 —
C losing_______ 12.45-.47 12.45-. 48 1 2 .5 0 .5 3 1 2 .6 5 .6 8 1 2 .4 3 .4 5 1 2 .4 7 -.4 »

October—
R ange ----------- 11.97-.05 11.95-.10 12.07-.17 12.04-.25 12.01-.25 1 1 .94-.07
C losing_______ 12.05-.06 12.05-.06 12.08-.09( 1 2 .2 3 .2 4 1 2 .0 3 .2 4 1 2 .0 6 .0 7

N ovember—
R a n g e _______ —  @  — —  (S> — —  @  — 1—  @  — —  @  — —  @  —
C losing---------- 12.01-.03 12.00-.02 12.04-.06] 12.19-.21 12.01-.03 12.04-.0fr

D ecem ber—
R a n g e .......... .. 1 1 .9 3 .0 1 11.90-.04 12.02-.12 1 1 .9 9 .2 0 1 1 .9 7 .1 9 11.19-.02
C losing............. 12.00-.01 11.99-.00 12.03-.04 12.18-.19 1 1 .9 9 .0 0 12.01-. 02-

J an uary—
R ange _______ 11.97-.06 11.94-.11 12.07-.17 12.05-.25 12.02-.24 11 .95-.07
C los in g -.......... 12 .05-.06 12.05-.06 1 2 .0 9 .1 0 12.24-. 25 1 2 . 0 4 .0 5 12.os.or

M arch—
R a n g e _______ —  @  — — @ — — @ — — 0  — 12.24-.33 12.07-.11
C losing_______ 12.15-.17 1 2 .1 5 .1 7 12.19-.21 1 2 .3 4 .3 7 1 2 .1 3 .1 4 12.15-. 17

Tone—
S p o t _________ Q uiet. Steady . Steady . S teady. Q uiet. Steady .
O p t io n s --------- F irm . Steady . Q uiet. S teady . Steady . Steady .

W E A T H E R  REPORTS BY TELE G R APH .— Our tele
graphic advices from the South this evening are quite gener
ally of a satisfactory tenor. The weather has been quite 
favorable during the week, as a rule, although in some sec
tions it is claimed that moisture would be beneficial. The 
crop is reported to be doing very well on the whole. Mobile 
reports first open boll received on Tuesday.

Galveston, Texas.— Conditions have been favorable for 
growth of cotton throughout Texas the past week, but the 
plant is still below normal in size. Rains, however, would be 
beneficial in many sections. The week’s rainfall has been 
thirty-three hundredths of an inch, on three days. The 
thermometer has averaged 81, the highest being 88 and the 
lowest 74.

Abilene, Texas.— We have had rain on one day of the week, 
the rainfall being thirty-four hundredths of an inch. The 
thermometer has averaged 81, ranging from 70 to 92.

Brenham, Texas.— There has been no rain during the week. 
The thermometer has ranged from 76 to 88, averaging 82.

Cuero, Texas.— Rain has fallen on one day of the week, 
the rainfall being five hundredths’ of an inch. Average 
thermometer 86, highest 99, lowest 73.

Dallas, Texas.— The week’s rainfall has been thirty-four 
hundredths of an inch, on one day. The thermometer has 
averaged 84, the highest being 96 and the lowest 72.

Fort Worth, Texas.— It has rained on one day during the 
week, the precipitation reaching fifty-six hundredths of an 
inch. The thermometer has averaged 82, ranging from 
72 to 92.

Henrietta, Texas.— It has been dry all the week. The 
thermometer has ranged from 70 to 98, averaging 84.

Huntsville, Texas.— The week’s rainfall has been fixteen 
hundredths of an inch, on one day. Average thermometer 
84, highest 98, lowest 70.

Kerrville, T exes .— Dry all the week. The thermometer 
has averaged 82, the highest being 94 and the lowest 70.

Lampasas, Texas.— There has been no rain during the 
week. The thermometer has averaged 83, ranging from 
69 to 97.

Longview, Texas.— It has been dry all the week. The 
thermometer has ranged from 73 to 98, averaging 86.

Luling, Texas.— The week’s fair.fall has been ten hun
dredths of an inch, on one day. Average thermometer 84, 
highest 96, lowest 71.

Nacogdoches, Texas.— The week’s rainfall has been forty- 
four hundredths of an inch, on two days. The thermometer 
has averaged 81, the highest being 92 and the lowest 70. • ,
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Palestine, Texas.— There has been rain on one day of the 
week, the precipitation reaching four hundredths of an inch. 
The thermometer has averaged 81, ranging from 70 to 92.

Paris, Texas.— Dry all the week. The thermometer has 
ranged from 72 to 97, averaging 85.

San Antonio, Texas.— There has been no x-ain the past 
week. Average thermometer 84, highest 96, lowest 72.

Weatherford, Texas.— We have had rain on one day the 
past week, the rainfall reaching 64 hundredths of an inch. 
The thermometer has averaged 84, the highest being 96 
and the lowest 72.

New Orleans, Louisiana.— Rain has fallen on four days of 
the week, the rainfall being twenty-eight hundredths of an 
inch. Average thermometer 82.

Shreveport, Louisiana.— We have had rain on two days of 
the past week, the rainfall reaching seven hundredths of an 
inch. The thermometer has averaged 83, the highest being 
95 and the lowest 71.

Leland, M ississippi.— We have had rain during the week 
to the extent of twenty-seven hundredths of an inch. The 
thermometer has averaged 77, ranging from 66 to 89.

Vicksburg, M ississippi.— We have had rain on three days 
during the week. The thermometer has ranged from 68 to 
95, averaging 80.

Little Rock, Arkansas.— The cotton crop continues to im
prove with but few complaints coming in except as to the 
size and lateness of the plant. The week’s rainfall has been 
ten hundredths of an inch, on two days. The thermometer 
has averaged 83, the highest being 96 and the lowest 70.

Helena, Arkansas.— Crops are clean but need rain, espec
ially corn. Dry weather has prevailed all the week. 
Average thermometer 81.6, highest 94, lowest 71.

Memphis, Tennessee.— Fine growing weather. Condition 
of crop improving. We have had rain on one day of the 
week, the rainfall being twenty-five hundredths of an inch—  
heavier in the neighborhood. The thermometer has averaged 
81.2, ranging from 69 to 92.8.

Nashville, Tennessee.— Weather continues favorable for 
growing crops. It has been dry all the week. Thermometer 
has ranged from 66 to 90.

Mobile, Alabama.— Beneficial rains in the interior during 
the week. Cotton is in good condition and fruiting well. 
The first open boll was received here from Clarke County, 
Ala., on Tuesday. The week’s rainfall has been seventy 
hundredths of an inch, on four days. Average thermometer 
80, highest 90, lowest 71.

Montgomery, Alabama.— Crops continue progressing well. 
It has rained on two days during the week, the precipitation 
reaching one inch and twenty-three hundredths. The ther
mometer has averaged 80, the highest being 91 and the 
lowest 70.

Union Springs, Alabama.— All prairie bottoms drowned 
out £nd ruined. Many acres abandoned, never havingbeen 
chopped out. On high lands the crop is growing and fruiting 
well. There has been rain during the week, the rainfall 
reaching one inch and seventeen hundredths.

Madison, Florida.— The week’s rainfall has been one inch, 
on three days. Average thermometer 81, highest 93, lowest 72.

Augxista, Georgia.— The week’s rainfall has been '^ xty - 
two hundredths of an inch, on three days. The thermometer 
has averaged 79, the highest being 90 and the lowest 69.

Savannah, Georgia.— There has been rain on three days of 
the week, the rainfall reaching sixty-seven hundredths of an 
inch. The thermometer has averaged 80, ranging from 71 to 91-

Charlotte, North Carolina.— There has been rain during 
the week, the precipitation reaching three inches and throe 
hundredths. The thermometer has averaged 77.

Charleston, South Carolina.— Rain has fallen on sixdaysof 
the week, the rainfall being sixty hundredths of an inch. 
The thermometer has ranged from 70 to 89, averaging 81.

The following statement we have also received by tele
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given:

J u ly  19 1907. J u ly  20 1906.
F eet. F eet.

N ew  O rle a n s___________ A b o v e  zero o f  gau g e . 13.2 5.8
M e m p h is ________ ______ A b ov e  zero o f  ga u g e . 17.8 11.7
N a sh v ille ........................... A b ov e  zero o f  e s u r e .  8 .2 11.2
S h revep ort.........................A b ov e  zero o f  gau g e . 14.4 7.2
V ic k s b u r g ---------------------A b ove  zero o f gauere. 28.7 17.9

COTTON CONSUMPTION AND OVERLAND MOVE
MENT TO JULY 1.— Below we present a synopsis of the 
crop movement for the month of June and the ten months 
ejided June 30 for three years:

• 1906-07. 1905-06. ! 1904-05.

Gross overland for Ju n e. -_ —  bales 52,979 47.016 94,141
Gross overland for 10 m on th s------------------- 1,658,906 1,173.297 1,484,259
Net overland for J u n e --------  ------------------- 32 .615 31.631 78.142
N et overland for  10 m on th s----------------------- ! 1.327.164 952,079 1,213,937
P ort receipts in J u n e - . . ----------  --------- 113,489 165,286 372,997
P ort receipts in 10 m onths ---------------------- 9,604,003 7,580,000 9,427,254
E xports  In Jun e. ________ _____ 220,105 309,403 476,679
E x ports  in 10 m on th s_____________________ 8,271,178 6,251,001 8,118,751
P ort stocks on June 3 0 __________ _________ 338,581 297,431 399,592
N orthern spinners’ takings to  July 1 ___ 2,596,211 2,311 .216 2,202,419
Southern consum ption  to  Ju ly  1_________ ,
O verland to  Canada for 10 m onths (In

2 ,050,000 1,993,000 1,844,000

cluded In net ov e r la n d ). _______ _____ 119,152 109.161 106.393
Burnt N orth and South in 10 m onths 500; 11,388 26.738
S tock  at N orth . Interior m arkets July 1. 7.067! 6.852 11,408
Came in sight during June_ __ . 244.842 318.917 549,778
A m ou n t o f  crop  in sight July 1 ........ ..............
Came in sight balance season

13.052,167 10,586,079 12,640,830
733,781 916,011

T ota l c r o p ---------------------------------------  .  _ 11,319.860 13,556,841
A verage gross w eight o f  bales _________ 515.201 510.12 512.75
A verage net w eight o f bales . ........................ 486.62 490.52

W O R L D ’S SUPPLY AND TAKINGS OF COTTON.—  
The following brief but comprehensive statement indicates 
at a glance the w oild ’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.

C otton  T a k in g s . 1906-07. 1905-06.
»» Cvn d »i U OfcflSvIl i

! W eek . Season. W eek . Season.

V isible  spu p ly  July  12-----------------
V isib le  supply  Sept. 1 ___________
A m erican  in sight to  Ju ly  19-------
B om ba y  receipts to  J u ly  1 8 ____
O ther India ship ’ ts to  July  18-----
A lexan dria  receipts to  Ju ly  1 7 . .  
O ther supply  to  July  1 7 .a ______

3,273,435

"3 8 "  621
35.000
17.000 

200
10.000

1,784" 156 
13,180,315 

2 ,982,000
408.000 
914 600
386.000

2,721 ,428

" 58"609 
6,000 

11,000 
100 

7,000

2,545,470 
10,765,093 

2 ,525,000
349.000 
783,300
482.000

T ota l su p p ly -----------------------------

Deduct—
V isib le supply  Ju ly  19___________

3,374,256

3,093,242

19,655,071

3.093.242

2,804,137 

2 ,548,642

17,449,863

2,548,642

T ota l takings to  Ju ly  19________
O f w hich A m e r ic a n ________
O f w hich  o th er____ ___________

281,014 16,561 829 
189,814 12,218,229 

91,200 4,343 600

255,495 14,901 ,221 
164 395 11,020,921 

91,100! 3,880,300

♦E m braces receipts In E u rope from  B ia z ii, Sm yrna, W est Indies, &o.

SEA ISLAND COTTON M OVEM ENT.— We have re
ceived this (Friday) evening by telegraph from the various 
ports the details of the Sea Island cotton movement for th« 
week. The receipts for the week ending to-night (July 19) 
and since Sept. 1 1906, the stocks to-night and the »ame 
items for the corresponding periods of 1905-6, are as follow*:

-------1906-07.------- -------1905-06.—
This Since This Since --------Stock ---------

Receipts to J uly 19— week. Sept. 1. v;eek. Sept. 1. 1907. 1906
Savannah ...................... 16 3" ,854 11 63.338 905 1,704
Charleston_______  ____ 8,044 9 13.702 55 11

8.0SO 30 24.817
15.838

188 78 1.425 100

T o ta l ..... ....................... 15 56,621 128 119,120 1,060 1,715
The exports for the week ending this evening reach a total 

of 30 bales, of which 30 bales were to Great Britain, 
__ to France anel __ to Continent, and the amount for
warded to Northern mills has been 118 bales. Below are 
the exports for the week and since Sept. 1 in 1906-7 and 
1905-6:

Week end .J uly 19. — Slme Sept. 1 1906—  Northern Mills.
JreatFrance. Great France, Since

Exports Irom—  Britain. <fc'c. Total. Britain, cfee. Total. Week. Sept. 1.
Savannah.............................. .. . . ................ 8,489 2,622 11,111 118 16,889
Charleston......... ............ ............ j ___ ____  ____  ____  ____  ____  2,932
Brunswick, & c......................................... ........ 5 ____  5 ____  11,132
New Y ork ........................... 30 ____ 30 4,974 1,985 6,959 ....................... ..
Boston ______ ___ ________ . ________ _ ____  275 ____ 275 ____ ______
Phila. and Baltimore............. .. .................... 1,387 682 2.069  

Total .............................  30 . . . .  30 15.130 5,289 20.419 118 30,953

Total 1905-06...................  46 ____  46 30,798 9,067 39,865 72 77,77

A considerable portion of the Sea Island cotton shipped to 
foreign ports goes via New York, and some small amounts vi% 
Boston and Philadelphia. Instead of including this cotton 
for the week in which it leaves the Southern outports, we fol
low the same plan as in our regular table, of including it when 
actually exported from New York, &c. The details of th* 
shipments of Sea Island cotton for the week will be found un
der the head of “ Shipping News” on a subsequent paf;e.

Quotations July 19at Savannah— For Georgius, extra fine, 
30c.; choice, 33c.; fancy, 35c.

EG YPTIAN  COTTON CROP.— The Alexandria General 
Produce Association, in its resume of answers for the month 
of June, states:

The tem perature In Low er E g y p t during: .Tune w as hot bu t favorable  to  
the crop , w hich m ade great progress In Its deve lopm en t. Th e a dvices 
received rom nearly every  district agree that the lateness m entioned in 
previous reports has for the m ost part been regained. In general the p lants 
are in a h ea lth y , v igorous con d ition . O ccasional appearances o f  w orm s 
have been noted in several d istricts , bu t th ey  are in sm all quantities , and 
in every  case prom pt m easures have been taken for their d estru ction , the 
dam age don e being o f  no a ccou n t. W ater Is su fficien t everyw here.

From  U pper E g ypt the reports con tin u e satisfactory . The crop is still 
som e fifteen days late , but it is In good  con d ition , and this part o f  the 
cou n try  is free from  w orm s. In F ayoum  the p lants are as m uch adva n ced  
as th ey  w ere last year at this tim e, and w orm s are scarcely  noticed . W ater 
Is su fficien t, and even  abu n dan t.

A L E X A N D R IA  RECEIPTS AND SHIPMENTS OF 
COTTON.— Through arrangements made with Slessrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two yeais:

A lexa n d ria . E gypt, 
J u ly  17. 1906-07. 1905-06. 1904 05.

Receipts  (cantars)—

Since Sept .1  ---------------
1,100

6,859,179
1,000

5,875,020
8,500

6,225,637

E xp orts  (bales) —
This

week.
Since  

Sept. 1.
This

week.
Since  

Sept. 1.
This

week.

3.250
6.250
6.250
2.250

Since  
Sept. 1.

T o  L iv e rp o o l_____________
T o  M a n ch ester___________
T o  C o n t in e n t____________
T o  A m erica________ ______

3,000

l'.OOO
800

214,347
201,715
344,449
114,532

2,000

3~,66o
300

200,439 
171,006 
324,783 

69,377

221,559
152,499
325,723

73,794

T ota l e x p o r t s _______  . 4,800 875,043 5,300 765,605
1 1

18,000 773,575

N o t e .— A cantar Is 99 lbs. E gyptian  bales weigh abou t 750 lbs.
This statement shows that the receipts for the week were 

l,100leantaTS and the foreign shipments 4,800 bales.
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IN D IA  COTTON MOVEMENT FROM ALL PO RTS.—
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows:

J u ly  18. 1906-07. 1905-06. 1904-05.

Receipts at—
W eek .

S ince  
S ept. 1.

I Since  
W eek . S ept. 1. W eek .

S ince 
Sept. 1.

B o m b a y ____________ 35,000 2,982.000 6,000 2 ,525,000 30,000 2,613,000

F o r  the W eek . Since Septem ber 1.

E xp orts from — Great
Britain.

C onti
nent. Total.

Great
B rita in .

C onti
nent. Total.

B om b a y—  
1906-07 ____ __ 3,000 3,000 63,000 1 ,118,000 1,181,000

1 9 0 5 -0 6 ,____ - 1,000 4,000 5,000 57,000 845,000 902,000
1904-05___________ 1,000 13,000 14,000 21,000 399,000 420,000

C alcutta—
1906-07____  .  - 8,000 8,000 8,000 137,000 145,000
1 9 0 5 - 0 6 .____  . 1,000 1,000 2,000 7,000 111,000 118,000
1904-05........ ............ 3,000 39,000 42,000

M adras—
1 9 0 6 -0 7 .________ 4,000 4,000 5,000 28,000 33,000
1905-06 .......... - _ 2,000 2,000 3,000 43,000 46,000

1904-05........ ............ 3,000 14,000 17,000
A ll others—

1 9 0 6 -0 7 .- _______ 5,000 5,000 11,000 219,000 230,000
1905-06- ________ 1,000 6,000 7,000 20,000 165,000 185,000
1904-05.................... ------- 8,000 8,000 10,000 219,000 229,000

T ota l all—
1906-07___________ 20,000 20,000 87,000 1,502,000 1,589,000
1905-06____ ______ 3,000 13,000 16,000 87,000 1,164,000 1,251,000
1 9 0 4 -0 5 . . . ............. 1,000 21,000 22,000 37,000 671,000 708,000

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of
29.000 bales. Exports from all India ports record a gain of
4.000 bales during the week and since Sept. 1 show an 
increase of 338,000 bales.

MANCHESTER M A R K E T .— Our report received by 
cable to-night from Manchester states that the market 
continues quiet for both yarns and shirtings. The de
mand for India is poor, but for China good. We give the 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison.

1907. 1906.

814 lbs. Shirt Col'n 8)4 lbs. Shirt Cot'n
32s Cop. ings, common Mid. 32s Cop. ings, common Mid.

Twist. to finest. Upl’s Twist. to finest. Vpl's

June d. d. s. d. s. d. d. d. d. s. d. s d. d.
7 11Y  @ 12H 7 01 @ 10 3 7.44 9 Y @ 10% 6 7 y2 @9 9 6.01

14 11 1-16® 12*4 7 o o y  @ 10 2 7.19 9 ^ @ 10 Y 6 8 @ 9 9 6.07
21 11 1-16® 12kf 6 11 @ 10 2 7.04 @ 10 k, 6 8 @9 9 6.12
28 11 1-16® VIY 6 11 © 10 2 7.15 9Y @ 10 Y 6 8 @9 9 6.10

July
5 11 1-16® 12“/ , 6 11 @ 10 3 7.31 9Y <a> 10*/, 6 8 m 9 6.08

12 11 @ 12K 6 10 @ 10 3 7.18 9 5-16 @ 10 Y 6 8 @ 9 9 6.12
19 W A  @ 12 ys 6 9 @ 10 3 7.06 9 % @ 10% 6 8 @ 9 9 6.07

SH IPPING N EW S.— As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 11,192 bales. The shipments in detail, as made up 
from  mail and telegraphic returns, are as follows:

Total bales.
N E W  Y O R K — T o  L iv erp oo l— July 15— C arm ania, 80 fore ign —

Ju ly  17— B o v ic , 637; C edric, 50 f o r e i g n , ,____________________  767
T o  M anchester— July  13— T erence, 66 u p lan d , 30 Sea I s la n d --  96
T o  H avre— Ju ly  13— H u dson , 292 u p lan d , 243 fo re ig n ____

Ju ly  17— L a B retagn e, 58________________________________________  593
T o  B rem en— July  17— K u rfu rst, 626___________________ __________  626
T o  H am bu rg— July  17— A m erik a , 1 ______________________________ 1
T o  A n tw erp — July  12— K roon lan d , 5 ____________________________  5
T o  B arcelona— Ju ly  12— Sicilia, 7 8 8 _____________________________  788
T o  G enoa— Ju ly  12— Prinzess Irene, 1 ,0 7 1 _______________________  1,071
T o  N aples— July  12— Prinzess Irene, 25 0________________________  250

N E W  O R L K A N S — T o  L iverp oo l— July  16— C u ban, 351 ____________  351
T o  B rem en— July 19— H ansa, 2 ,2 2 8 ......................... ............................. 2,228
T o  H am burg— July  13— Indian , 1 ,388____ Ju ly  18— St. C roix ,

3 0 0 ____________________________________________ ______________ ______  1,688
T o  B arcelona— July  18— M artin Saenz, 100 ........................................  100
T o  Passa4es— July  18— M artin Saenz, 100_______________________  100

P E N S A C O L A — T o  L iverp ool— July  13— G racia, 1 ,079______________ 1,079
S A V A N N A H — T o  H am burg— July 18— H lllfern , 5 3 ________________  53

T o  B arcelona— July  16— Em ilia, 8 7 5 ............. ............................... .........  875
B O S T O N — T o  L iv erp oo l— Ju ly  15— S ylvan la , 28____ Ju ly  16—

C ym ric, 170____________________ _________ ___________ _____________  198
T o  S t. John— Ju ly  15— Y a le , 100___________________ _______ ______  100

B A L T IM O R E — T o  L iverp oo l— Ju ly  12— Q u em m ore , 100___________  100
P H IL A D E L P H IA — T o  H am bu rg— Ju ly  11— P isa, 123_____________  123

T o t a l - ........................................................................................................................... 11,192

The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows:

Great F rench  Ger- — O th.Europe— M e x .,
B rita in , ports, m any. N orth. South. <fcc. J apan . Total.

N ew  Y o r k ........... 863 593 627 5 2 ,109 .... ..................... 4,197
N ew  O rleans___  351 _______  3 ,916 _______  200 ______  ____  4,467
P e n s a c o la ______ 1,079 ______  ____  ____  ____  ____  ____  1,079
S a v a n n a h ______ ____  ____  53 _______  875 ______  ____  928
B oston  ________  198 _______  ____  ____  ____  100 ______  298
B a lt im o r e ______ 100 _______  ____  ____  ____  ____  ____  100
P h ila d e lp h ia - .-  ____  ____  123 _______  ____  ____ •______  123

T o t a l ________  2,591 593 4 ,719 5 3 ,184 100 ____  11,192

The exports to Japan since Sept. 1 have been 222,468 bales 
from Pacific ports, 10,000 bales from Galveston and 4,517 
bales from New York.

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.:

s a t .  M o n . T ues. W ed . Thurs. F r i .
L iv e r p o o l________ c. 17 17 17 17 17 17
M a n c h e s t e r ______c. 16 16 16 16 16 16
H a v r e -------------------c. a 25 a25 a25 a25 a25 a25
B re m e n ___________ c. 18 18 18 18 18 18
H a m b u r g ________ c. 18 18 18 18 18 18
A n tw e r p __________c. 25 25 25 25 25 25
G hent, v ia  A n t___ c. 31 31 31 31 31 31
R ev a l, in d irect___c. 30 30 30 30 30 30
R e v a l, v ia  C anal. , c .
B a rce lo n a ............... c. 2 6 @ 2 7  2 6 @ 2 7  2 6 @ 2 7  2 6 0 2 7  2 6 @ 2 7  2 6 0 2 7
G e n o a .......................c. 18 18 18 18 18 18
Trieste . . . ............. c. 32 32 32 32 32 32
Jap an____ _________c. 45 45 45 45 45 45

a  A n d  5 % .
LIVE RPO O L.— By cable from Liverpool we have the fo l

lowing statement of the week’s sales, stocks, &c., at that port:
Jun e  28. J u ly  5. J u ly  12. J u ly  19.

Sales o f 'th e  w eek . .  .  ba les . 24,000 42,000 41,000 36,000
O f w hich  speculators t o o k . . 1,000 3,000 1,000
O f w hich  exporters t o o k ___ 1,000 1,000 3,000 1,000

Sales, A m e r i c a n .____  .  . . 22,000 36,000 35,000 31,000
A ctu a l e x p o r t . . ___ __________ 12.000 10,000 10,000 17,000
F orw arded___  - .  ________ 47,000 70,000 62,000 59,000
T ota l stock — E stim a ted ______ 1,131,000 1,092,000 1,063,000 1,022,000

O f w hich  A m erican— E st___ 997,000 951,000 927,000 886,000
T ota l Im port o f the w eek . 24,000 40,000 42,000 34,000

O f w hich  A m erica n --------- . . 12,000 19,000 28,000 22,000
A m ou n t a f lo a t - _________ ____ 110,000 97,000 65,000 40,000

O f w hich  A m erican  .  ____ 62,000 59,000 34,000 12,000
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, ] 
12:15 (• 
P. M. j

Dull. Easier. Quiet. Moderate
demand.

Quiet. Dull.

M id.Upl.ds 7.14 7.08 7.09 7.09 7.17 7.06

S ales_____
Spec.&exp.

4,000
400

6,000
500

7,000
500

7,000
500

6,000
500

4,000
300

Futures. 
Market \ 
opened J

Quiet at 
4 points 
advance.

Quiet at 
3 @ 4  pts. 
decline.

Steady at 
1 point 

advance.

Steady at 
1 point 
decline.

Steady at 
8@ 8 H  

pts. adv.

Easy at 
6 points 
decline.

Market 1
4 }■ 
P. M.

Steady at 
5^4 @ 7  

pts. adv.

Quiet at 
5 @ 6  pts. 
decline.

Steady at 
4 @5 pts. 
advance.

Quiet at 
1X @ 2X  
pts. dec.

Quiet at 
5 @ 6  pts. 
advance.

Quiet at 
7 K @ 9  

pts. dec.

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good ordinary 
clause, unless otherwise stated.
________ are given in  pence and  100ths. Thus : 6 76 m eans  6 76-100d.________

Ju ly  13 
to

Ju ly  19.

Sat. M on. T u es. W e d . T h u rs. Fri.

12 Y  
p .m .

12 Y  
p .m .

12 M 
p .m .

4
p .m .

1 2 Y
p.m .

4
p .m .

12 Y  
p .m .

4
p.m .

1 2 Y
p.m . 4p .m .

12K
p .m .

4
p .m .

d. d. d. d. d. d. d. d. d. d. ri. d.
J u l y ------- 6 76 72 70 Y 73 75 V, 75 Y 74 83 80 74 72 Y
J u ly -A u g . 6 75 71 70 72 H 75 75 73 82 79 73 71 Y
A u g .-S e p . 6 64 H 59 V, 58 Y 60 H 63 63 61 70 67 61 59 Y
S ep .-O ct . ____ 6 56 51 V, 50 51 Y 54 54 52 60 Y 57 Y 50 Y 49
O ct .-N o v . ____ 6 48 Y 44 Y 43 45 47 Y 47 Y 45 VC 54 51 44 Y 42 Y
N o v .-D e c . 6 45 Y 41 H 40 42 44 Y 44 Y 42 51 48 41 39
D ec.-J a n . ____ 6 44 40 39 41 •13 Y 43 Y 41 Y 50 47 40 38
J a n .-F e b . 6 43 39 38 40 Y 43 43 40 Y 49 46 39 37
F eb .-M ch . 6 43 Y 39 Y 38 H 40 Y 43 43 41 49 46 39 Y 37 Y
M ch .-A p r. ____ 6 44 y 40 Y 39 V, 41 Y 44 44 42 50 47 40 Y 38 VC
A p r.-M a y ____ 6 45 Y 41 Y 40 Y 42 Y 45 45 43 51 48 41 39 Y
M ay-June ------- 6 46 Y 42 Y 41 Y 43 Yt 46 4 6 Y 44 52 49 4 2 Y 40 Y

BREADSTUFFS.
Friday, July 19 1907.

Prices for wheat flour have been generally steady. The 
trading has continued on an extremely small scale. There 
has been a general disposition to buy only on a hand-to-mouth 
scale. Millers remain firm in their views, but liberal con
cessions would have to be made to effect sales Export trade 
has remained stagnant, and the clearances from the seaboard 
have been light. At Minneapolis some improvement in the 
domestic demand has been reported at times, but the con
dition of the trade almost everywhere in this country leaves 
much to be desired. Rye flour has been dull and steady. 
Corn meal has been quiet and firm.

Wheat has advanced, owing partly to some unfavorable 
crop advices from both the American and Canadian North
west, strong markets in that section and rains in the winter- 
wheat belt, where harvesting has been going on. Moreover 
the foreign markets of late have advanced, the world’s ship
ments have decreased, the flour trade at the Northwest has 
improved, and there has been less disposition to sell and 
more to cover or to take the long side, at least for a turn. 
Reports from the winter-wheat belt as to the probable yield 
are contradictory, but in the main point to a smaller one than 
that of last year, though as near as can now be made out. it 
seems likely to be larger than some of the estimates circu
lated a while back, particularly as regards Kansas. Then, 
again, the export trade has latterly increased and the rising 
foreign markets seem to echo the unfavorable crop reports 
from some parts of Europe. Germany is said to have had 
too much rain and the Danubian provinces too little. In the 
United Kingdom the crop is backward, in France it is late 
and supplies in that country are small. In Germany the 
outlook is declared to be poor for wheat and only fair for rye. 
Damage has been done in Hungary by heat and rust, and” in 
Roumania the latest reports state that there will be only half 
a crop. In Bulgaria conditions are said to be poor, and the 
outlook for winter wheat in southwestern Russia is also de
clared to be bad, while only a fair harvest of spring wheat 
is expected. In the southeastern section good crops are 
being harvested, with the exception of some Azov districts, 
where they are poor, and in the eastern section the outlook
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is less satisfactory, owing to drought. In other words, 
whatever the exaggerations circulated from time to time, 
obviously for speculative effect, it looks to very many as 
though there would be some shortage in the wheat crops of 
both America and Europe. To-day prices declined on 
beneficial rains at the Northwest, disappointing cables, pre
dictions of an increase of 20%  in the Argentine acreage and 
scattered liquidation.

D A IL Y  C L O S IN G  P R IC E S  O F  W H E A T  F U T U R E S  IN  N E W  Y O R K .
S a t. M o n . Tues. W ed. Thurs F r i .

N o. 2 red  w in ter ......................................100 9 8 %  97%  98 % 98%  98%
Ju ly  de liv ery  In e levator___________ 99 % 98 34 97 98 98 % 98%
Septem ber d eliv ery  in  e leva tor____ 101 %  100 %  99 100 100 %  99 %
D ecem ber delivery  in e leva tor______104%  103%  102 34 103 %  104%  102%

D A I L Y  C L O S IN G  P R IC E S  O F W H E A T  F U T U R E S  IN  C H IC A G O .
Sat. M o n . Tues. W ed. Thurs. F r i .

Ju ly  delivery  in e leva tor____________ 91 %  9 0 %  8 9 %  90%  91%  90%
Septem ber delivery  in  elevator---------9 4 %  9 3 %  92%  9 3 %  94 92%
D ecem ber delivery  in  e levator______9 8 %  9 7 %  96%  9 7 %  9 7 %  96%

Indian corn futures have shown a sagging tendency during 
the week, mainly because of the fact that the weather has 
been favorable. High temperatures have prevailed as a rule’, 
with occasional showers, and the belief is becoming more 
and more widespread that the crop in most sections is making 
satisfactory progress. It is said that enough rain has fallen 
in Kansas to insure ample moisture for the plant for two 
weeks to come. Favorable reports have also been received 
from other important States, and they have had the natural 
effect of causing selling for both long and short account. 
But rallies have occurred at times, owing to realizing on the 
short side. Reports of an increased export demand have 
also had a steadying effect. To-day prices declined on good 
weather, improving crop accounts and liquidation.
D A IL Y  C L O S IN G  P R IC E S  O F  N O . 2 M IX E D  C O R N  IN  N E W  Y O R K .

S at. M o n . Tues. W ed. Thurs. F r i .
Cash co rn ------------------------------------------- 62 %  62 6 1 %  6 1 %  61 60%
July  delivery  in  e leva tor ........ ............-6 2 %  62 6 1 %  6 1 %  61%  60%
Septem ber d eliv ery  in e lev a tor-------62%  62%  62%  62 6 1 %  61%

D A I L Y  C L O S IN G  P R IC E S  O F  C O R N  F U T U R E S  IN  C H IC A G O .
Sat. M on . Tues. W ed .T h u rs. F r i .

Ju ly  d elivery  in e leva tor .................... -5 3 %  5 3 %  5 3 %  5 3 %  5 2 %  5 2 %
Septem ber d eliv ery  in  e leva tor______54%  53%  5 3 %  5 3 %  53%  5 2 %
D ecem ber d elivery  in e levator_______ 5 2 %  51 % 5 1 %  5 1 %  5 0 %  49%

Oats for future delivery in the Western market have been 
easier, owing to favorable weather in most sections and 
liquidation. At times, however, the market has displayed 
a strong undertone because of very unfavorable crop accounts 
from important States. These have caused considerable 
buying, not only to cover shorts but also to go long. There 
have been some complaints to the effect that excessive moist
ure is causing rust. But on all rallies there has been not a 
little liquidation. To-day prices declined, in spite of bullish 
crop reports. Prices were influenced mainly by depression 
in other cereals and liquidation.

D A I L Y  C L O S IN G  P R IC E S  O F  O A T S  IN  N EW  Y O R K .
Sat. M on . Tues. W ed. Thurs F r .

M ix ed , 2 6 t o 3 2 1 b S -_ - ............. .............. 4 9 %  4 9 %  4 9 %  4 9 %  4 9 %  4 9 %
W h ite  c lip p ed . 36 to  38 lb s _________ 51-53 51-53 51-53 51-53 51-53 51-53

D A I L Y  C L O S IN G  P R IC E S  O F  N O . 2 M IX E D  O A T S  IN  C H IC A G O .
Sat. M o n . Tues. W ed. Thurs. F r i .

Ju ly  d eliv ery  in  e levator____________ 44 _____ 4 3 %  4 3 %  4 3 %  43%
Septem ber d elivery  in  e levator---------40 3 9 %  3 8 %  38%  38%  38%
D ecem ber delivery  in  e levator............. 41 40%  39 % 39%  3 9 %  39

The following are closing quotations:
F L O U R .

L ow  grades______________$3 10(
Second clears___________  2 90 (
C le a r s ___________________  3 75(
Straights-------------------------  4 50 (
P a ten t, sprin g ..................5 100
P aten t, w inter---------------4 900
Kansas p aten ts-------------  -----c

W h ea t, per bu sh .—  c.
N . D ulu th , N o. 1 -----------------  110%
N . D u lu th , N o . 2 ____ f.o .b .1 0 8  %
R ed  w inter. N o . 2 ____ f .o .b .  98
H ard “  “  ____ l .o .b .  99%

O ats— per bushel—
N o . 2 w h ite____________  51 @ 5 2
N o . 2 m ix e d ___________  49%
N o . 2 w hite , c l i p p e d . .51 @ 5 3

$3 501 K ansas straigh ts_______ $4 7 5 @ $ 4  85
3 10 f K ansas clears___________  3 65 @  4 00
4 10 Blended p aten ts________  5 20 @  5 90
4 75 R y e  flou r________________  4 75 @  5 40
5 95 B uckw heat flou r_______  N om inal.
5 20 G raham  flour___________  N om inal.
____ C o r n m e a l________________  3 2 5 @  3 40

G R A IN .
C om , per bu sh .—  c .

N o . 2 m ix e d .................... f .o .b .60%
N o. 2 ye llow , n ew ____ f .o .b .60%

N o. 2 w hite, n ew ______ f .o .b .60%
R y e , per bu sh .—

N o. 2 W e s te r n ________  88
State and Jersey_______ N om inal.

B arley— W e s te rn ________ N om inal.
F e e d in g ------------------------- N om inal.

EX PO R TS OF BREAD STUFFS, PROVISIONS, COT
TON AND PETROLEUM .— The exports of these articles 
during the month of June, and the twelve months, for the 
past three years, have been as follows:

Exports 
from 
U. S.

Quantities 
Wheat.bush 
F lou r ., bb Is

Wheat.abu. 
Corn___bu

Total bu_

Values.
Wh't&flour
Corn&meal.
R y e ----------
Oats&meal. 
B a rley____

Breadstuffs 
Provisions 
Cattle, hogs
C otton ____
Petrol’m,&c

Total val.

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

June, j 12 Months. June. .12 Months. June. 12 Months.

4.004.782
1.465,061

10,597,556
5,522,462

76,555,911 
15,500 044

1,076.205 
997 598

34,793,525
13,866.497

8.644
575,400

4,391,061
8,756,915

146,306,109
82,706,093

5.565,396
2,630,212

97.192,762 
117,385’.437

2,597,944
4,404,123

43,797,178
88,565,867

16,120,018

9,509,553
3,475,853

140,479
192,236
102,459

229,012,202

122,085,446
46,213.393

561.778
2,782,934
4,386,138

8,195,608

5,032,069
1,596,762

95.331
532.343
145.956

214,578.199

87,394,656
63,477,111

904,993
17,127.034
8.452,220

7,002,067

2,686,056
2,673,790

24
673,258
216,713

132,363,045

43,766,166
48,375,805

1.158
3,485,300
5,478,988

13,420,580
15,043,182
3,126,470

12.177,964
7,329,378

176,029,689
180,938,765
34,420,482

481,166,011
79,079,722

7,402,461
15,377,807
3,818,531

18,174,398
6,S53,792

177.356.014 
191,069,064
41,303.526

400.427.014 
80,442,000

6,249,841
13,553,014
3,562.832

23,910,712
0.382,891

101,107,417
152,530,873
41,004,714

379,743.454
77,073,290

51.097,574 951,634,669 51,626,989 890,597,618 53,659,290 751,458,854

* Including flour reduced to bushels.
N ote.— All the above figures are based on the monthly preliminary returns issued 

by the Bureau of Statistics, and cover about 97% of the total exports.

The aggregate exports from the United States of wheat 
and wheat flour, expressed in bushels, for the twelve months 
from July 1 to June 30 inclusive, have been as follows for 
four years:

W H EAT EXPO RTS FROM JU LY 1 TO JUNE 30.
1906-07. 1905-00. 1904-05. 1903-04.

Wheat, bushels------------------------  76,555,911 34,793,525 4,391,061 44.158,744
Flour reduced to bushels______  69,750,198 62,399,237 39,406 117 75,282,975

Total bushels — . . . .................. 146.506,109 97,192,762 43,797,178 119,441,719

GOVERNM ENT W E E K L Y  W E A T H E R  R E P O R T .—  
Mr. James Berry, Chief of the Climate and Crop Division of 
the United States Weather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 
for the week ending July 15, summarizing them as follows:

Th e general w eather con d ition s o f  the w eek  en d in g  Ju ly  15 w ere favorab le  
over m ost o f  the cou n try . T h e drou gh t prevailin g  at th e  c lose o f  the 
previous w eek in portion s o f  O klahom a, M issouri, T exa s and Louisiana has 
been  w h olly , or in  part, re lieved , and  portion s o f  the low er M issouri and 
upper M ississippi valleys have experien ced  excessively  h ea vy  rains th at 
caused dam age in  som e p laces. Severe loca l storm s w ere m ore num erous 
than in any  previous w eek o f  the season in the northern  d istricts from  the 
M issouri V a lley  eastw ard , bu t th e  Southern  States w ere com p arativ e ly  
free from  such storm s T h ere was m uch  cloudiness in  T exa s , the M issouri 
V a lley  and m id d le  R o c k y  M ountain  region : elsew here there w as the 
norm al, or m ore th a n -th e  norm al, am ou n t o f  sunshine.

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. Corn. Oats. Barley. Rye.

bbls.imbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bu. 56 lbs.
C hicago____ 131,965 192,200 2,243,568 832,462 96,800 16,000
M ilwaukee.. 36,075 192,000 119.000 139,200 94,800 17,100
Duluth_____ 73,000 597,111 11,788 77,157 28,597 44,552
Minneapolis. 1,491,430 80,400 183,550 41,660 18,910

46.000
32.000

68,100
19,200

20,200
48,438

500
Detroit_____ 3,600
Cleveland __ 810 14,340 58,360 52,349
St. Louis___ 41,060 187,219 188,100 259,405 3,900 1,081
P eor ia _____ 10,950 5,400 301,400 169,500 6,000 1,000
Kansas City .............. 318,000 132,600 103,200 .............. ............
Total wk. ’07 297,460 3,075,700 3,222,516 1,885,461 271,757 99,143
Same wk. ’06 305,722 4,464,316 3,111,723 3,307,029 549,041 57,805
Same wk. ’05 
Since Aug. 1

290,624 3,186,173. 3,421,790 2,738,469 425,588 31,434

1906-07 . . 19,958,861 233,459,955 211,403,147 192,774,629 66,0S3,265 835,718
1905-06 . . 19.608,053 220,037,411 187,917,639 218,154,014(75,220,444 7,575,110
1904-05 . . 16,391,982 201,081,497 185,570,280 159,008,660 j 64,978,504 6,565,887

Total receipts of flour and grain at the seaboard ports for 
the week ended July 13 1907 follow:

Flour,
Receipts at—  bbls.

New Y ork________  107,064
B oston ___________  314,073
Portland__________ 429
Philadelphia_____  70,330
Baltimore.
R ich m on d_______
New Orleans.a____
(ialveston________
Norfolk....................
Montreal..................
Mobile____________

37,953
3,600
8,540

" l',720 
29,931 

2,625

Total week.......... 296,265
Week 1906............. 235,798

Corn, 
bush. 

853,550 
77,243

357,916
752,756

79,632
114,000

1,000

363’,860 
18,000

1,571,816 2,617,957 
857,087 1,304,112

Wheat, 
bush. 

320,800 
133,785 
88,000 

160,376 
38,638 
41,184 
2,400 

20,000

766,633

Oats,
bush.

270,200
91,555

147\284
32,631
65,376
64,100

Barley,
bush.

40,800

2,000

322,803 15,042

993,949 57,842 
916,909 7,959

Rye>
bush-

975

885

1,860
3,645

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 13 compare as 
follows for four years:

Receipts o/—  1907. 
F lo u r ................................. bbls. 10,341,407

Wheat..........................._ .bush. 45,703,597
C o m ............................................  63,049,519
Oats..............................................  29,859,313
Barley .................... ................... 2,893,741
R y e ..............................................  1.250,485

1906.
8,562,388

3S,9S9,485
69,001,171
43,121,209

7,308,092
832,952

1905.
5,433,277

12,523,244
62,532,357
24,993,543

4,152,477
198,515

1904.
10,079,290

23,475,060
32,652,682
22,859,076

1,864,644
514,681

Total grain.................... ........ 142,756,655 159,252,909 104,400,136 81,366,143

The exports from the several seaboard ports for the week 
ending July 13 1907 are shown in the annexed statement:

Exports Jrom- 
New York.

Wheat, Corn-,
bush. bush.

277,052 1,043,210
B o s to n .................  135,342 300
Portland............... 88,000 ............
Philadelphia____ 24,000 128,571
B altim ore ...........  24,000 335,834
New Orleans____  ______  2,661
Galveston_____ _ ______  49,742
N orfolk..-___ . .
M ontreal_______  368,924 111,377
Mobile................ .. ............ 18,000

Flour,
bbls.

58,013
16,126

429
41,699
17,341
6,653
1,955
1,720

10,600
2,625

Oats,
bush.

167,052

121,350

R ye, Barley, 
bush. bush. 

44,211 _____

Peas,
bush.

132

57,000

Total week------  917,318 1,689,695 157,161 288,621 44,211 57,000
W eek 1906............ 560,070 789,964 140,324 105,681 _____  _____

132
2,681

The destination of these exports for the week and since 
July 1 1907 is as below:

F low ---------- ------------- Wheat----------- --------------- Corn-

Exports jor week 
and since July 1 to

United K ingdom__
Continent....... ..........
So. and Cent. Amer.
W est In d ies ...........
Brit. No. Am . Cols.

Since Since Since
Week July l Week July 1 Week July 1

July 13. 1907. July 13. 1907. July 13. 1907.
bbls. bbls. bush. bush. bush. bush.

. 68,352 143,650 746,369 1,923.182 206,124 583,322

. 49,179 114,114 154,804 483,816 1,406,172 2,546,074

. 11,324 23,407 150 14,650 27,549 32,380

. 23,302 51,825 47,174 94,752

. 1.168 2,222 300 416
. 3,836 54,736 15,995 17,720 1,776 1,776

.157,161 389,954 917,318 2,439,368 1,689,695 3,258,720

.140,324 , 311,555 560,070 1,300,106 789,964 1,597,253

The visible supply of grain, comprising the stocks in gran
ary at the principal points of accumulation at lake and sea
board ports July 13 1907, was as follows:
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Wheat, Corn, Oats, Rye,
bush. bush. bush. bush.

New Y ork____________ - 1,323,000 604,000 991,000 271,000

182,000 237,000 49,000
Philadelphia________ . 597,000 469,000 117,000
Baltimore____________ - 141,000 1,820,000 112,000 1.000
New Orleans________ 20,000 89,000 138,000
Galveston^ __________ .  665.000 32.000
Montreal_____________ - 724.000 124,000 225,000 2.000
T o ro n to ........................ 4.000
Buffalo . ___________ - 1,860.000 1.032,000 1,022,000 112,000

afloat______
T o le d o ______________ - 434,000 304,000 76,000 1,000

afloat______
D e tr o i t ....... ................. .  335,000 167,000 36,000 10,000

Chicago______________ - 9,088,000 866,000 1,533,000 214,000

223,000 202,000 117,000

Fort William________ - 2,607.000
- 4,288,000

D uluth______________ - 4,580,000 43,000 173.000 32.000
"  afloat______

Minneapolis . _____ ,13,711.000 75,000 358.000 2S 000
St. Louis__________ _ - 1,166,000 367,000 71,000 7,000
Kansas City, _ ______ .  2,004.000 495,000 24,000
Peoria_______________ 38.000 349,000 26.000 5,000
Indianapolis.. . . . . - 107.000 217,000 49,000
On Mississippi R iver ..

- 2,764,000 829,000 50.000
On Canal and R iver.. . 240,000 8,000 193,000

Total July 13 1907- -47,087,000 8,329,000 5,364,000 683,000
Total July 6 1907- -46,843,000 9,779,000 6,498,000 748.000
Total July 14 1906- -24,247,000 5,161.000 6.10S.000 1,417,000
Total July 15 1905- .12,339.000 4,388,000 6.564,000 775,000
Total July 16 1904- .12,719,000 6,084.000 3,886,000 780.000
Total July 18 1903. .13,067,000 7,619,000 4,491,000 614,000

_____

Barley,
bush.

26,000

75,000

91,666

22,000 
"  6 ,000

108,000
15,000

58,000

678.000
646.000
893.000
802.000 

1,236,000
410,000

TH E DRY GOODS TRADE.
New Y o r k ,  Friday Night, July 19 1907.

Continued seasonable weather has resulted in a larger 
movement of cotton goods throughout the country during 
the past week, and, while this has affected more particularly 
the retail and jobbing trades, it has not been without its in
fluence on the primary market. Buyers have been fairly 
plentiful in the local market, and orders have again been on 
a larger scale than at this time last j'ear. With spot or 
near-by deliveries practically unobtainable on the more 
prominent lines of goods, buying has of necessity been more 
or less confined to future shipments, and the freedom with 
which converters and others have placed orders for 1908 
goods has astonished many of the oldest members of the 
trade. Practically all classes of goods have shared in the 
general activity, and, while ordering has been moderately 
abundant, it is plain that there is nothing in the nature of 
speculative buying and that buyers are exercising due con
servatism. Complaints of slow deliveries continue numer
ous, and buyers are doing all that they "can to find out the 
cause of this*and hurry forward goods as much as possible. 
In several instances jobbers, particular!}7 in the West, are 
asking for deliveries before schedule time if this is in any way 
possible, being confronted with a larger demand than they 
had calculated upon. Further price advances have been 
announced during the week in several directions, and manu
facturers are becoming firmer than ever in their views on 
the legitimate basis of supply and demand. Export trade 
has been generally quiet, but there are signs of improvement 
in the China situation which leads some to believe that buy
ing may be resumed in this market during the course of the 
next few months. The woolen and worsted goods market 
has been rather more active. • -5
^D O M E STIC  COTTON GOODS.— The exports of cotton 
goods from this port for the week ending July 13 were 8,550 
packages, valued at $468,087, their destination being to the 
points specified in the table below:

---------1907---------   -1 9 0 6 ---------
S in ce Since

N ew  York to J u ly  15. W eek. J an . 1. W eek. Jan . 1.
G reat B rita in ________ _______ _________ ____ 9 1,104 37 743
O ther E u rop e......................... .............. ..............  2 688 200 958
C h ina.................... ..................................................3,160 13,209 2 68,115
India  ..................................................................... 178 4,931 503 - 5,834
A r a b i a . . . ............................................... ..............2,314 21,067   24,055
A f r i c a .............................. ..................... ................. 50 3,669   5,304
W est Indies_______________________________  579 12,624 529 12,372
M e x i c o .................... .............................................  38 1,379 13 1,167
Central A m erica________________ _________  149 8,224 308 8,819
Sou th  A m erica ____________________________ 1,560 26,448 346 29,297
O ther cou n tries ......................... ..................... .. 511 17,040 620 9,339

T ota l ................................................................ 8,550 110,383 2,558 166,003

T? The value of these New York exports since Jan. 1 has been 
$6,168,928 in 1907, against $9,418,200 in 1906.

Standard brown drills and sheetings are very strong, and 
a fair business has been transacted in the former at the new 
price of 8c. The decline in the raw material market during 
the week has had no effect on manufacturers, who realize 
that the price movements of cotton at the present time are 
governed by speculative rather than legitimate conditions. 
Four-yard and lighter weight sheetings have been advanced, 
and orders for next year’s delivery are being distributed with 
a reasonable amount of freedom. There have been further 
advances in low-grade bleached goods, and the demand is 
fully maintained. The more prominent lines are ail held at

value. Coarse colored cotton goods are strong and are un
available for near-by shipment. Wide sheetings, sheets and 
pillow cases are firmer and are selling for delivery during the 
first three months of 1908. Manufacturers of linings have 
had to mark up prices in response to the strength of grey 
goods, and kid-finished cambrics are now quoted on the 
basis of 5c. to 5J<£c. The jobbing trade in prints is very 
good, and the advance of 3̂ c. has induced active purchasing 
to cover 1908 requirements. Staple ginghams are in good 
demand, and fine dress ginghams are being purchased for 
the fall of next year from manufacturers, whose machinery 
is already fully engaged for spring. Print cloths are firmer, 
and 83^c. is bid for 39-inch 68x72s for delivery during the 
next three months, with practically nothing offering.

WOOLEN GOODS.— Buying in the men’s wear light
weight woolen and worsted goods market has been rather 
more active during the week, influenced to a certain extent 
by the weather, but on the whole the conditions remain far 
from satisfactory. A fair business has been transacted in 
the low-grade lines, but price concessions have been neces
sary to effect this, and, with both wool and cotton advancing, 
there is little room to shade values of goods and still leave a 
reasonable manufacturing profit. Better qualities of goods 
have been shown during the week and openings are gradually 
working up to the highest grades; but the interest of buyers 
in these up to the present time has been very slight. The 
one feature of the market to date is the improved position 
of woolens as compared with worsteds; but this is rather due 
to the fact that worsteds have been neglected than that 
woolens have been particularly active. The heavy-weight 
end of the market is much more encouraging and duplicate 
orders are coming in very well. This can in part be attrib
uted to the late spring which forced the wearing of winter 
clothes for a longer period than is usual and made up to some 
extent for the mildness of the two preceding winters. Dress 
goods have beenquiet during the week, but some interest 
attached to the spring openings of panamas, and these 
promise to prove good property. At the same time broad
cloths have sold moderately well, and are likely to be as 
popular next spring as they were this year. The stock-taking 
period just passed has disclosed the fact that the cany-over 
will be large.

FOREIGN D R Y  GOODS.— Imported woolen and worsted 
dress goods have been quiet and without particular feature. 
Silks have been dull, but ribbons have sold well up to next 
fall. Linens maintain their strength, but new business is 
limited. Burlaps are easier on the Indian Government crop 
estimate placing the yield of jute at 10,000.000 bales— the 
largest on record.

Importations and Warehouses Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods 

at this port for the week ending July 13 1907 and since 
Jan. 1 1907, and for the corresponding periods of last year, 
are as follows:
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News Items.
Missouri.— Amendments to State Constitution.— At the re

cent Missouri session of the Legislature joint resolutions 
were adopted providing that at the general election to be 
held in November 1908, eight amendments to the State Con
stitution shall be voted upon. Some of these relate to mat
ters with which we are not concerned in this department, 
such as the compensation of members of the General Assem
bly, &c. The others are of interest to our readers, and we 
furnish an outline of them herewith.

One amendment adds a new section (Section 12-b) to the 
Constitution and provides that cities of 100,000 inhabitants 
or over may become indebted in a larger amount than speci
fied in Section 12 of Article 10, not exceeding an additional 
5%  of the taxable property, for the purpose of constructing 
or acquiring by purchase or otherwise a subway or subways, 
with land, approaches and other appurtenances necessary 
for the construction and operation of same, to be owned ex
clusively by such citjr for the transportation of persons, 
baggage, express and freight,and for pipes, wires and cables 
used for public service purposes. No indebtedness author
ized by this section is to be incurred without the assent of 
two-thirds of the qualified voters, and the city is to provide 
for the collection of annual tax sufficient to pay the interest 
on such indebtedness as it falls due; also to constitute a 
sinking fund for the payment of the principal within 30 years.

Another amends Section 12-a of the Constitution so as to 
read that any city of not more than 30.000 nor less than
2,000 inhabitants may, with the assent of two-thirds of the 
qualified voters, become indebted in a larger amount than 
specified in Section 12 of Article 10 of the Constitution, not 
exceeding an additional 5% of the taxable propert3', for the 
purchase or construction of water works, electric or other 
light plants, to be owned exclusively by the city purchasing 
same; and the indebtedness of any such city heretofore in
curred or hereafter to be incurred for such a purpose is not 
to be considered in determining the amount of indebtedness 
which may be incurred under the provisions of Section 12 
of Article 10 of the State Constitution. Any city incurring 
such indebtedness shall provide for the collection of an an
nual tax, in addition to the other taxes provided for by the 
Constitution, sufficient to pay the interest on such indebted
ness as it falls due, and also to constitute a sinking fund for 
the payment of the principal within twenty years.

Still another amendment adds a new section to Article 10, 
and provides for levying a State tax of 10 cents on the $100 
as a permanent fund for public roads and highways. We 
give this amendment in full below:

Section  1. T h at A rticle  10 o f  the C on stitu tion  o f  the State o f  Missouri 
be , and the sam e Is, hereby am ended by a dd in g  thereto one new  section , 
to  be know n as Section  (27) tw en ty -seven , w hich Is iu w ords and figures 
as fo llow s:

Section  27. A  State ta x  o f  ten cents on the hundred dollars ’ assessed 
va luation  shall be levied and co llected  on all o b je c ts  and su b jects  o f  ta x a 
t ion . A ll m oney derived  from  .said levy shall be set apart and app ortioned  
In the several counties o f  the State In such m anner as m ay be p rov id ed  for 
b y  law  as a perm anent fund for pu b lic  roads and h ighw ays.

Another amendment provides for a special tax of not ex
ceeding 25 cents on each $100 valuation, to be used for road 
and bridge purposes. This amendment in full is as follows:

S ection  22. In add ition  to  taxes authorized  to  be levied  for  cou n ty  p u r 
poses under and by  virtu e o f  Section  11, A rticle  10, o f  the C on stitu tion  o f  
this S tate, the ■ cou n ty  cou rt In the several counties o f  this S tate, n ot under 
tow n sh ip  organization  and the tow nsh ip board  o f  d irectors, in the several 
counties under tow n sh ip  organ ization , m ay In their d iscretion  levy  and 
co lle ct  in the sam e m anner as State and cou n ty  taxes are co llected  a special 
ta x  n ot exceed in g  25 cents on  each $100 va lu ation , to  be used for  road  and 
bridge purposes, but for  n o  oth er purpose w hatever: and the pow er hereby 
given  said cou n ty  courts  and tow n sh ip  boards is declared to  be a d iscre
tion ary  pow er.

One other amendment provides that the General Assembly 
shall separate the sources of State and local revenue and 
establish local option for counties and municipalities of the 
State in the selection of the subject o f taxation. The amend
ment in full is as follows:

1. The General A ssem bly  shall separate the saurces o f  State and  lo ca l  
(th at Is, cou n ty , school and m unicipa l! revenue and establish loca l op tion  
fo r  the counties and m unicipa lities o f  the State In the selection  o f  the su b 
je c t  o f  ta xa tion .

2. The separation o f  the sources o f  State and loca l revenues aud the 
establishm ent o f  loca l op tion  and hom e rule In taxation  shall be effected  by 
the d iscontinu ance o f  the levy  o f  a general property  tax  upon  the real and 
personal p roperty  o f  the State b y  the General A ssem bly from  and after 
the first day  o f  January 1909, and the revenue required for all State p u r
poses shall thereafter be secured either b y  the exercise by  the General 
A ssem bly  o f  its pow er o f  ta xa tion  upon  the su b jects  o f  ta x a tion  other than 
b y  the general p rop erty  tax  upon  the real and personal prop erty  o f  the 
S ta te , or b y  app ortion m en t to  the counties o f  the State and the c ity  o f  St. 
L ou is o f so m uch o f  the revenues required for State purposes as m ay be 
in excess o f  the revenue o f  the State derived  from  oth er sources o f  revenue, 
such a p p ortion m en t to  be m ade b y  the State B oard  o f  E qualization  in the 
m anner prov id ed  b y  the General A ssem bly .

3. U pon  the d iscontinu ance  o f  the lev y  by  the G eneral A ssem bly o f  the 
general prop erty  ta x  for  State purposes upon the real and personal property  
o f  the State, that Is to  say, a fter January 1 1909, the counties and cities 
o f  the State m ay su b ject to  taxation  for loca l purposes the real and personal 
p roperty  w ithin their ju r isd iction , and m ay exem pt any class o f  p roperty  
w ith in  such jurisd iction  from  ta x a tion , either w h olly  or by  reduction  o f  the 
rate o f  taxation  thereon; p rov id ed , that any taxation  or  exem ption  from  
ta xa tion  m ade In an y  cou n ty  or c ity  shall be uniform  upon the sam e class 
o f  su b jects  w ithin such territory . The taxation  for  school purposes w ithin 
such  cou n ty  or c ity , b y  w hatever au th ority  levied , shall be m ade accord in g  
to  the plan o f  taxation  a dop ted  in the cou n ty  w herein such sch ool d istrict 
Is lo ca ted , or in the c ity , If the d istrict Is loca ted  w h olly  In an Incorporated 
c ity .

4. Th e ta x in g  pow er in counties shall be exercised b y  the co u n ty  courts 
th ereo f, excep t In counties w here the tow nsh ip organ ization  has been, or 
m ay  be, e ffected , and there the ta x in g  pow er shall be exercised by  the to w n 
ship  board  o f  d irectors, and the taxation  for  sch ool purposes in such tow n 
ships In the counties under tow n sh ip  organ ization  shall con form  to  the 
ta x a tion  adop ted  In such tow n sh ips. In cities the tax in g  pow er shall be 
cxercisedJb y  the m unicipal assem bly or other b od y  w herein the legislative

pow er th ereof is vested  b y  law , su b ject to  the lim itation s o f  their respective  
charters.

5. Th e in terest on  the certificates o f  indebtedness o f  the State fo r  the 
“ P u b lic  S ch ool F u n d ”  and the "S em in ary  F u n d ”  shall be paid  b y  the 
State out o f  the general revenue o f the State in lieu o f  the general ta x  now  
levied  for  such purposes: and p rov id ed , furth er, that n oth in g  herein con 
tained shall be construed  as im pairing the ob liga tion  o f  the General A ssem 
b ly  to  set apart the revenues for  the su pport o f  the p u b lic  schools  as now  
p r o v id e d .

6. The separation o f  the sources o f  State and loca l revenues and the 
establishm ent o f  loca l op tion  as herein p rov id ed  shall n ot be construed  as 
Im pairing the a u th ority  o f  the General A ssem bly  to  lev y  any  ta x  upon  the 
special su b jects  o f  taxation  other than the general p roperty  ta x  u pon  real 
and personal p roperty ; and the G eneral A ssem bly , In se lecting  any special 
su b je ct  o f  State ta x a tion , m ay  exem pt the sam e from  any  form  o f  lo ca l 
ta x a tion , and m ay, In Its d iscretion , appropriate the proceeds o f  such ta x  
to  State purposes, or m ay a pp ortion  the sam e to  the counties o f  the State 
and the c ity  o f  St. L ou is on  the basis and In the m anner p rov id ed  by  the 
General A ssem bly .

7. These provisions shall not be construed  as im pairing the ex istin g  
lim itation s upon  the rate o f  ta xa tion  iu the counties and cities o f  the State, 
nor as im pairing the right o f  an y  cou n ty  or c ity  to  le v y  an y  form  o f  license 
ta x  now  p rov id ed  b y  any  ex istin g  law  or  charter; p rov id ed  that the su b je ct 
o f  the same is not app ropriated  for State ta xa tion  by  the General A ssem bly  
under the preceding section .

New York City.— Proposed Charter Amendment Relative 
to the Sale of Stock and Bonds.— Governor Hughes in a mes
sage to the Legislature on July 17 recommends an amend
ment to the Greater New York Charter so as to provide that 
whenever the City Comptroller has been unable to sell at 
public sale any portion of the bonds and corporate stock 
duly offered, such portion may be sold by him at private sale 
at not less than par. This recommendation is made at the 
request of the city authorities.

Oklahoma-Indian Territory.— Constitutional Election.— The 
Constitutional Convention which adjourned March 15 (V. 84, 
p. 703) was re-convened on July 12 and made some changes . 
in the proposed Constitution for the State of Oklahoma, 
which was to have been submitted to a vote on Aug. 6 . W e 
are informed under date of July 15 by the Secretary of Okla
homa that "they will probably conclude their work to-m or
row and a new date for the election will be fixed, probably 
September 17 th .”

St. Louis, Mo.— Bonds Valid.— The Supreme Court o f 
Missouri has handed down a decision in favor of the city in the 
suit instituted by Herman A . Haeussler and Robbert M. H ub
bard, taxpayers, to restrain the issuance of the $3,500,000 
bonds for the construction and maintenance of a municipal 
bridge for public use by railroads, street cars, vehicles of all 
kinds and pedestrians over and across the Mississippi River 
and for the purchase of land to be used for approaches there
to. The securities were authorized by a vote of the people 
on June 12 1906 and had been declared valid on Feb. 25 1907 
by Judge Kinsey of the Circuit Court. See V. 84, p. 587.

Bond Calls and Redemptions.
Cincinnati School District (P. O. Cincinnati), Ohio.—

Bond Call.— Payment will be made Oct. 1 at the American 
Exchange National Bank in New York City or at the Third 
National Bank in Cincinnati of $15,000 4% 10-20-year 
(optional) bonds dated Oct. 1 1891 and numbered 231 to 
260 inclusive.

Denver, Col.— Bond Call.— W . J. Fine, City Treasurer, 
calls the following bonds for payment July 31:

S T O R M  S E W E R  B O N D S .
Sub D istr ic t  5 o f  the C a p ito l H ill S torm  Sew er D istrict  N o. 1. B on d  N o . 11 
Sub D istrict  8 o f  th e  C a p ito l H ill S torm  Sew er D istrict  N o. 1. B on d  N o. 10 
Sub D istrict  10 o f  the C a p ito l H ill S torm  Sew er D lst. N o . 1. B on d  N o . 14 
Sub D istrict 15 o f  the C a p ito l H ill S torm  Sew er D istrict  N o. 1. B on ds N o . 

13 to  16 Inclu sive.
Sub D istrict  16 o f  th e  C a p ito l H ill S torm  Sew er D lst. N o . 1. B on d  N o. 8. 
Sub D istrict 19 o f  the C a p ito l H ill S torm  Sew er D ls t. N o. 1, B on ds N os.

16 t o  20 Inclusive.
Sub D istrict  24 o f  th e  C a p ito l H ill S torm  Sew er D ls t . N o . 1, B on ds N os.

17 to  21 Inclu sive.
S A N IT A R Y  S E W E R  B O N D S .

H igh lan ds San itary  Sew er D istrict  N o. 6. B on d  N o. 6.
H igh lan ds Special San itary  Sew er D istrict N o . 7, B on ds N os. 16 and 17. 
H igh lan ds Special San itary  Sew er D istrict  N o. 9, B on ds N os. 1 and  2. 
N orth  D en ver S an itary  Sew er D istrict  N o . 5 , B on ds N os. 16 and  17.
S ou th  C a p ito l H ill Special S an itary  Sew er D is tr ic t , B on d  N o. 5.

S ID E W A L K S  B O N D S .
M ou n tv lew  Sidew alk  D istr ict  N o. 1, B on ds N os. 6 and 7.
S idew alk  D istrict  N o. 8 . B on d  N o . 20.
S idew alk  D istrict  N o. 10, B on ds N os. 42 and  43.

IM P R O V E M E N T  B O N D S .
C a p ito l H ill Im p rovem en t D istrict N o. 1, B on ds N os. 122 to  124 In clu sive . 
C a p ito l H ill Im p rovem en t D istr ic t  N o . 2, B on ds N os. 81 and 82.
C a p ito l H ill Im p rovem en t D istrict N o . 3, B on ds N os. 83 to  85 Inclu sive. 
C a p ito l H ill Im p rovem en t D istrict  N o. 4 , B on ds N os. 64 to  71 , Inclu sive. 
E ast C a p ito l H ill Im p rovem en t D istrict  N o. 1, B on d  N o . 47.
E ast C o lfa x  A v en u e  Im p rovem en t D istr ic t N o. 1, B on ds N os. 24 to  28 In

clu s ive .
E ast D en ver Im p rovem en t D is tr ic t  N o . 1, B on d  N o . 69.
E igh teen th  A v en u e  Im p rovem en t D istrict N o . 1, B on ds N os. 43 and  44. 
G rant A ven u e Im p rovem en t D istrict  N o . 1, B on ds N os. 44 and  45.
H igh  and R a ce  Streets Im p rovem en t D istrict N o. 1, B on ds N os. 22 and 23. 
M ou n tv lew  Im p rovem en t D is tr ic t  N o. 1, B on ds N os. 27 to  31 in clu sive . 
O gden  Street Im p rovem en t D istrict N o. 1, B on d  N o. 10.
S ou th  B roa d w a y  Im p rovem en t D istrict  N o. 2, B onds N os. 1 to  13 In d u s . 
Sou th  14th Street Im p rov em en t D lst. N o . 1. B on ds N os. 17 to  19 in c l .

P A V IN G  B O N D S .
A lley  P a v in g  D istrict  N o . 3, B on d  N o. 17.
A lley  P a v in g  D istrict N o . 4 , B on ds N os. 12 to  15’ ln clu slve .
A lley  P a v in g  D istrict  N o. 5, B on ds N os. 9 and  10.
B roa d w a y  P a v in g  D istrict N o. 1, B on ds N os. 68 and 69.
C ham pa Street P a v in g  D istrict N o. 1, B on d  N o. 68.
C o lfax  A v en u e  P a v in g  D istrict N o . 2, B on ds N os. 20 to  22 in clu sive .
C o lfax  A v en u e  P a v in g  D istrict  N o. 3, B ond N o . 4.
E ighth  A v en u e  P a v in g  D istrict N o . 1, B on ds N os. 38 to  44 in clu sive . 
G rant, L oga n  and 7th  A v en u es P a v in g  D istr ic t  N o . 1, B on ds N os. 22 & 23. 
T w en tie th  A v en u e  P a v in g  D istr ic t N o. 1, B on d N o. 13.
W ater Street and  W est 23d A v en u e  P a v in g  D istrict  N o. 1, B on d  N o . 37. 
W e lton  Street P a v in g  D istrict  N o . 1, B on d  N o . 22.

S U R F A C IN G  B O N D S .
S u rfacin g  D is tr ic t  N o . 2 , B on d s  N os. 34 and 35.
S u rfacin g  D is tr ic t  N o . 3 , B on d  N o . 25.
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V IA D U C T  B O N D S .
F ou rteen th  Street V ia d u ct  D is tr ic t  B on d  N o . 760 .

P A R K  B O N D S .
H ig h la n d  P a rk  D istr ic t  B on d s N os . 156 to  173 in c lu sive .

Upon the request of the holders of any of the above bonds 
received ten days before the expiration of this call, the City 
Treasurer will arrange for their payment at the Mercantile 
Trust Co., New York City, but not otherwise.

Virginia.— Tenders of Bonds Requested.— The Commission
ers of the Sinking Fund will receive proposals until 3 p. m. 
Aug. 5 for the sale to them of $130,000 outstanding “ Riddle- 
berger”  bonds issued under the Act. of Feb. 14 1882, or 
“ Century”  bonds issued under the Act of Feb. 20 1892. 
Bids will be opened 12 m. Aug. 6 .

Bond Proposals and Negotiations tliis week
bave been as fo llo w s :

Akron, Summit County, Ohio.— Bond Sale.— The $6,040 
4%  coupon Bittman Street extension bonds and the $2,000 
4%  coupon Marvin Avenue improvement bonds, described in 
V. 85, p. 52, have been awarded to the Sinking Fund Trust
ees. The former issue matures $2,040 on June 1 1908 and 
$2,000 on June 1 in each of the years 1909 and 1910 and the 
latter issue matures $1,000 on June 1 in each of the years 
1908 and 1909.

Allen County (P. O. Fort Wayne), Ind.— Bond Sale.— The 
County Treasurer on July 15 awarded $34,080 4*^%  coupon 
stone-road bonds of Maumee Township to Rudolph Kleybolte 
& Co. of Cincinnati for $34,285 20 (100.602) and accrued 
interest. Denomination $852. Date July 15 1907. Inter
est May 15 and Nov. 15 at the County Treasurer’s office. 
Maturity $852 each six months from May 15 1908 to Nov. 1 
1927 inclusive.

Argentine School District (P O Kansas City), Wyandotte 
County, Kan.— Bonds Voted.— This district on June 8 , by a 
vote of 190 to 140, authorized the issuance of $25,000 5% 
20-year high-school-building bonds.

Ashland, Ashland County, Ohio.— Bond Offering.— Pro
posals will be received until 12 m. Aug. 12 by A. P. Black, 
Village Clerk, for the $45,000 5%  water-works-improvement- 
and-extension bonds mentioned in V. 85, p. 52. Authority 
Sections 2835, 2837, Revised Statutes. Denomination 
$1,000. Date July 5 1907. Interest March 1 and Sept. 1. 
Maturity $1,000 each six months from March 1 1911 to 
March 1 1933 inclusive. Certified check for 5%  of bonds bid 
for, payable to the Village Treasurer, is required. Accrued 
interest to be paid by purchaser.

Baden, Beaver County, Pa.— Bond Sale.— On July 8 the 
$18,000 5% 8-25-year (serial) sewer bonds offered on that 
day (V .85, p. 52), were awarded to John H. Douds, of Baden, 
at 100.555— a basis of about 4.95% . Following are the bids:
Joh n  H . D ou ds, B a d en -----------518,1001 W m . M . B ell & C o ., P ittsb --$ 1 8 ,0 0 1
O tis & H ou gh , C levelan d____  1 8 ,0 6 3 [S . A . K ean ,„C hIcago__________a l8 ,0 0 0

a Less 4 % .
Bonds are dated Aug. 1 1907. Interest semi-annual.
Baltimore, Md.— Sale of Dock Stock.— The Sinking Fund 

has purchased at par $300,000 3 )^ %  registered dock stock. 
Denomination $100 and multiples thereof. Interest June 
and December. Maturity June 1 1954.

Bamberg, Bamberg County, So. Car.— No Action Yet 
Taken.— Up to July 16 no action had yet been taken looking 
towards the issuance of the $7,000 water-works bonds voted 
on May 7. See V. 84, p. 1441.

Bay City, Bay County, Mich.— Bond Sale.— This city re
cently awarded the $200,000 4%  30-year coupon public- 
park bonds offered on June 24 (V. 85, p. 113), to the Lum ber
man’s State Bank of Bay City at par and accrued interest.

Bennington, Ind. Ter.— Bonds Voted.— The electors of this 
place on July 9 voted to issue $5,000 30-year bonds for the 
erection of a brick school-house.

Bergen County (P. O. Hackensack), N. J.— Bond Sale.—  
On July 17 the $80,000 4 ^ %  1-20-year (serial) coupon Court 
Street bridge-construction bonds, the $20,000 4 ^ %  1-10- 
year (serial) coupon Monroe Street bridge-construction bonds 
and the $18,000 4 }^ %  2- 10-year (serial) coupon Magaraw 
bridge-construction bonds, a description of which was given 
in V. 85, p. 52, were awarded to John D. Everitt & Co. of 
New York City at par. This was the only offer received.

Bevier School District (P. 0 . Bevier), Macon County, Mo. 
— Bond Sale.— This district on June 15 awarded $11,500 5%  
5-20-year (optional) school-building bonds to the Little & 
Hays Investment Co. of St. Louis. Denomination $500. 
Date July 1 1907. Interest semi-annual.

Biddeford, York County, Me.— Temporary Loan.— This 
city recently negotiated a loan of $15,000 for three months at 
5% discount.

Birmingham, Jefferson County, Ala.— Bond Election.— A 
proposition to issue $400,000 storm-sewer-construction bonds 
will be submitted to a vote of the people on Sept. 16.

Bogota P. O. Hackensack), Bergen County, N. J.— Bond 
Offering.— Proposals will be received until 8 p. m. July 23 
for the $20,000 5%  1-10-year (serial) street-improvement 
bonds offered but not awarded on July 2 . See V. 85, p. 53. 
Interest payable at the Hackensack National Bank of Hack
ensack. Deposit of 2%  must accompany bid. Bonds will

be certified to as to their genuineness by  the Columbia Trust 
Co. of New York City. Harlan P. Ross is Borough Clerk.

Bonesteel, Gregory County, S. D .— Bond Sale.— This town 
has awarded the $13,000 5%  10-20-year (optional) coupon 
water-works bonds offered on June 3 (V. 84, p. 1261) to 
Johnson Bros, of Geddes at 95.

Brazil, Clay County, Ind.— Bond Sale.— On July 10 an 
issue of $16,000 5%  school bonds was awarded to E. M. 
Campbell & Co. of Indianapolis for $16,277 50, the price 
thus being 101.734.

Bridgeport School District, Lassen County, Cal.— Bond 
Sale.— The County Treasurer recently awarded $1,400 7%  
1- 10-year (serial) school-house bonds of this district to the 
Bank of Lassen County in Susanville at par. Denomination 
$140. Date July 1 1907. Interest annual.

Bristol County (P .O . Taunton), Mass.— Notes Not Sold.—  
No bids were received on July 16 for the $200,000 4}^%  4- 
year Taunton Great River bridge-construction notes des
cribed in V. 85, p. 113.

Bucyrus, Crawford County, Ohio.— Bond Sale.— On July
11 the $10,500 4%  Charles Street improvement (city ’s por
tion) bonds described in V. 84, p. 1501, were awarded to 
the Bucyrus City Bank at par and accrued interest. Ma
turity $500 each six months from Jan. 1 1908 to Jan. 1 1918 
inclusive.

Buffalo, N. Y .— Bond Sales.— Under the terms of an ordin
ance recently adopted the $200,000 4%  1-20-year (serial) 
water refunding and funding bonds authorized by Chapter 
551 of the Laws of 1907 (V. 85, p. 114) are to be taken at par 
by  the City Comptroller in trust for the Park Bond Redemp
tion Sinking Fund. Date July 1 1907. Interest semi
annually at the City Comptroller’s office.

The issuance of $29,877 37 4%  20-year judgment-funding 
bonds to be dated July 1 1907 has been authorized. Interest 
semi-annually at the office of the City Comptroller. These 
securities are to be taken at par by  the Erie Railroad Grade 
Crossing Bond Sinking Fund.

Bonds Authorized.— A resolution providing for the issuance 
of $46,565 05 4%  20-year judgment-funding bonds has been 
authorized. Date Aug. 1 1907. Interest semi-annually at 
the office of the City Comptroller or at the Gallatin National 
Bank in New York City.

Butler (Borough), Butler County, Pa.— Bonds Awarded in 
Part— Bond Offering.— Up to July 13 $10,000 of the $30,000 
4%  coupon bonds offered on June 27 (V. 84, p .  1501) had 
been disposed of. The remaining $20,000 bonds are now 
being offered at par and accrued interest.

Canton Independent School District (P. O. Canton), Van 
Zandt County, Tex.— Bond Sale.— We are advised that the 
$5,000 5%  10-40-year (optional) school-house bonds regis
tered by the State Comptroller on May 31 (V. 84, p. 1383) 
were awarded in June to H. N. Swain of Dallas at 103.64. 
Denomination $1,000. Date May 1 1907. Interest annual.

Carthage, Jefferson County, N. Y .— Bond Offering.— Pro
posals will be received until 12 m. July 30 by James W . 
Conboy, Village Clerk, for the following bonds:
$125,000 gold  cou p on  w ater bon d s. D enom ination  $5 ,000 . M aturity  

$5,000 yearly  on  F eb . 1 from  1911 to  1935 inclusive.
70,000 gold  cou pon  w ater bon d s. D enom ination  $2,800. M aturity  

$2,800 yearly  from  1912 to  1936 inclusive.
Bonds to be dated when issued. Interest (rate to be named 

in bid) Feb. 1 and Aug. 1 at place designated by purchaser. 
Bonds are exempt from all taxation. Certified check for 
$2,000, payable to the Village Clerk, is required.

Chardon, Geauga County, Ohio.— Bond Sale.— On July 16 
the $9,500 5%  South Main Street improvement bonds de
scribed in V. 84, p. 1502, were awarded to Denison & Farns
worth of Cleveland at 102.536. Following are the bids:
D enison  & F arn sw orth , C lev e -$ 9 ,741 [M ortgage L oan  & Investm ent
H ayden , Miller & C o ., C le v e --  9,733| C o ., C h ard on _________ ______ $9,700
N ew  First N at. B k ., Colum bus 9,703| W . J . H ayes & Sons, C leve___9 ,677

Maturity $500 each six months from March 1 1908 to 
March 1 1917 inclusive.

Charleston, Tallahatchie County, Miss.— Bond Offering.—  
We are informed that the $10,000 5%  20-year school-build
ing bonds to be offered at 2 p. m. Aug. 5 (V. 85, p. 114) are 
coupon in form and are dated Sept. 3 1907. Bonds are ex
empt from taxation. Certified check to be made payable 
to J. W . Saunders, Mayor. Bonded debt, this issue. No 
floating debt. Assessed valuation for 1906, $163,000. Real 
valuation (estimated), $200,000.

Chicago (111.) Sanitary District.— Bond Offering.— Further 
details are at hand relative to the offering on Aug. 21 of the 
$1,000,000 4%  coupon bonds mentioned in last week’s issue. 
Proposals will be received until 1 p. m. on that day by I. J. 
Bryan, Clerk, Room  1500, American Trust Building, Chicago. 
Denomination $1,000. Date Sept. 1 1907. Interest semi
annually at the office of the Treasurer of the District. Ma
turity $56,000 yearly on Sept. 1 from 1909 to 1925 inclusive 
and $48,000 on Sept. 1 1926. Certified check (or cash) for 
5%  of the amount bid, payable to the Clerk of the Sanitary 
"D istrict of Chicago.”  Bonded debt of district on July 10
1907 was $17,063,000. Other liabilities, $330,555 88.

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department.
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Childress Independent School District (P. O. Childress), 
Childress County, Texas.— Bond Offering.— Proposals will be 
received until 12 m. July 22 by E. E. Diggs, President School 
Board, for the $10,000 school-liouse and the $8,000 refunding 
5%  bonds registered, as stated in V. 85, p. 53, by  the State 
Comptroller on June 20. Authority Section 154, Chapter 
124, Laws of 1905. Denomination $500. Date April 10 
1907. Interest annually in Childress or Austin. Maturity 
April 10 1947, subject to call after April 10 1917. Bonded 
debt, this issue. Assessed valuation 1907, $692,838. Certi
fied check for $300, payable to the President School Board, 
is required.

Cincinnati, Hamilton County, Ohio.— Bond Offerings.—
Proposals will be ireceived until 12 m. Aug. 12 by W . C.
Culkins, City Auditor, for the following bonds:
§10,000 4 %  cou p on  G ladstone A ven u e Im provem en t bon d s, m en tion  o f  

w h ich  was m ade In V . 85 , p . 53. D ate  June 30 1907. M atur
i ty  June 30 1909.

86.000 4 %  cou p on  B urnet W ood s  Park Im provem ent bon d s, m ention  o f
w hich  was m ade ill V . 85, p . 53. D ate June 30 1907. M atur
ity  June 30 1957.

15.000 4 %  cou p on  asphalt-repair-plant bon d s, m ention  o f w h ich  was m ade
in  V . 85, p . 53. D ate Ju ly  15 1907. M aturity  Ju ly  15 1937.

363,000 4 %  cou p on  street-im p rovem en t (c ity ’s portion ) b on d s, m ention  o f  
w hich  was m ade in V . 84 , p . 1442. D ate  June 30 1907. 
M aturity  June 30 1922.

Authority Section 2835, Revised Statutes. Denomina
tion $500. Interest semi-annual. Bonds ‘are exempt from 
taxation. Bid to be made on a printed form furnished by 
the city and must be accompanied by a certified check for 5% 
of bonds bid for, made payable to the City Auditor. Pur
chaser to pay accrued interest.

Proposals will be received until 12 m. Aug. 13 by Elmer G. 
Pryor, Clerk Board Trustees “ Commissioners of Water 
W orks,”  for $500,000 4% coupon additional water-works 
bonds. Denomination $500. Date Aug. 1 1907. Interest 
semi-annually at the American Exchange National Bank, 
New York City. Maturity Aug. 1 1947, subject to call after 
Aug. 1 1927. Certified check on a nationalbank fo r$ 10,000, 
payable to the Board of Trustees “ Commissioners of Water
w ork s ,”  required Bidders must use printed form of pro
posals furnished by the Clerk. Bonds will be delivered 
Feb 15.

Bond Sale.— On July 18 the $90,000 3.65%  20-year coupon 
refuse-disposal-station bonds of this city described in 
V. 84, p. 1502, were awarded, it is stated, to a syndicate of 
local banks at par; the $23,000 4%  30-year coupon fire- 
department bonds were awarded to the German National 
Bank for $24,238, the price thus being 105.382— a basis of 
about 3.702% .

Bonds Not Sold.— No bids were received on July 18 for 
the $10,000 3.65%  coupon McMicken Avenue improvement 
bonds described in V. 84, p. 1502.

Clark County (P. O. Jeffersonville), Ind.— Bond Sale.—  
On June 20 $26,250 4% 1-10-year (serial) toll-road-purchase 
bonds (two issues) were awarded to Mrs. Sallie Ransom of 
Jeffersonville for $26,850— the price thus being 102.285. 
Denomination $1,200 and $1,425. Date June 1 1907. In
terest annual.

Columbia, Boone County, Mo.— Bonds Registered.— The 
State Auditor has registered $15,000 5%  electric-light bonds 
of this city. Denomination $1,000.

Commerce, Jackson County, 6a .— Bonds Voted.— B3r a 
vote of 189 to 1 this place on July 16 authorized the issuance 
of the $45,000 5%  water-works bonds mentioned in V. 85, 
p. 53. Maturity Oct. 1 1932. Date of offering not yet de
termined.

Coulee Drainage District (P. O. Collinston), Morehouse 
Parish, La.— Bonds Not Sold.— No bids were received on 
July 13 for the $35,000 5%  coupon drainage-canal bonds 
described in V. 85, p. 53.

Dayton, Montgomery County, Ohio.— Bond Sale.— This 
city has awarded the $27,000 4%  4-year coupon police- 
station bonds, the $25,000 4%  10-year coupon underground- 
wire bonds and the $20,000 4%  l-lO ^ ear (serial) coupon 
Great Miami Boulevard improvement bonds, described in 
V. 84, p. 1502, to the Dayton Savings & Trust Co. of Dayton 
at 100, 100.41 and 100 respectively.

Delaware, Delaware County, Ohio.— Bond Offering.—  
Proposals will be received until 12 m. Aug. 12 by F. D. King, 
City Auditor, for the following bonds:
$1,000 5 %  cou p on  cem en t-sidew alk -con stru ction  (c ity ’s portion ) bond s.

D enom ination  S200.
4 .000 5 %  cou pon  cem en t-sidew alk -con stru ction  assessm ent bon d s. D e

nom ination  $800.
Bonds to be dated not later than Aug. 1 1907. Interest 

semi-annually at the depository of the Sinking Fund in 
Delaware. Maturity one bond of each issue yearly on Aug. 1 
from 1908 to 1912 inclusive. Purchaser to pay for transcript 
of proceedings, if required.

Denison, Grayson County, Texas.— Bonds Voted.— An 
election held July 11 resulted in favor of a proposition to is
sue $125,000 5%  water-works-improvement bonds. Ma
turity part yearly.

Duluth, St. Louis County, Minn.— Bonds Not Sold.— No 
sale was made on July 15 of the $50,000 4%  30-year gold 
coupon public-park bonds described in V. 85, p. 115.

Denver, Colo.— Bond Offering.— Proposals will be received 
until 11 p. m. July 24 at the office of the Board of Public 
Works for the following bonds:

$3,000 5 %  W est D enver Im provem en t D istrict N o . l jb o n d s  dated  June 1
1905. D enom ination  $1,000.

1.000 6 %  T h irteenth  Street Im p rovem en t D istrict N o . < 1 b on d  dated
June 1 1906.

2 .500 6 %  N orth  Side Im provem en t D istrict N o . 4 b on d s dated  O ct . 1
1906. D enom ination  $500.

2 .500 6 %  N orth  Side Im p rovem en t D istrict N o . 5 b on d s dated  June 1
1907. D enom ination  §500.

2.000 6 %  L in coln  Street P a v in g  D istrict N o . 1 b on d s dated  June 1 1907.
D en om in a tion  $500.

1.000 6 %  L aw rence Street P a v in g  D istrict  N o . 1 b on d s dated  June 1 1907 :
D enom ination  $500.

2.500 6 %  South  Side C u rb in g iD istr ict  N o . 2 b on d s  dated  June 1 1907.
D en om in a tion  $500.

1.500 6 %  Sherm an Street Im provem en t D istrict N o . 1 bon d s dated  J u ly  1
1907. D en om in a tion  $500.

Interest payable at the office of the City Treasurer or at 
the Mercantile Trust Co. in New York City. Maturity 
“ on or before thirteen years from date.”  Certified check on 
a national bank or trust company in the city of Denver for 
2%  of bonds, payable to W . J. Fine, City Treasurer, is re
quired. G. E. Randolph is President of the Board of Public 
Works.

Durant, Ind. Ter.— Bond Offering.— Proposals will be re
ceived until 4 p. m. Aug. 1 by  J. M. Hinman, City Clerk, for 
$15,000 Avater-works-extension and $20,000 sewerage 5% 
bonds. Certified check for $3,500, payable to the C itjr 
Clerk, is required.

Eastchester Union Free School District No. 1 (P. O. 
Tuckahoe), Westchester County, N. Y .— Bond Offering.—  
Further details are at hand relative to the offering on July 22 
of the $20,000 school-building bonds mentioned in V. 85, 
p. 115. Proposals will be received until 8 p. m. on that day 
by W . F. Jeffers, Secretary Board of Education. Authority 
Chapter 556, Laws of 1894. Denomination $1,000. Date 
Aug. 15 1907. Interest (rate to be named in bids) payable 
semi-annually at the Mount Vernon Trust Co. of Mount 
Vernon. Maturity $1,000 yearly on Aug. 15 from 1908 to 
1927 inclusive. Bonds are exempt from taxation.

East Lake (P. O. Birmingham), Jefferson County, Ala.—  
Bonds Not Sold.— No award was made on June 20 of the 
$100,000 5%  10-year gold coupon street-improvement bonds 
described in V. 84, p. 1320.

Effingham, Effingham County, 111.— Bond Sale.— On July 
2 $5,000 street-improvement bonds were awarded to Mrs. 
Bernadina Uptmor of Teutopolis.

Elkins Independent School District (P. O. Elkins), Ran
dolph County, W . Va.— Bond Offering.— Proposals will be 
received until 3 p . m .  July 27 by the Board of Education at 
the office of W . G. Wilson, Secretary, for th<3 $60,000 5%  
gold coupon school-house bonds voted on June 15. Denomi
nation $1,000. Date Aug. 1 1907. Interest semi-annually 
at the Davis Trust Co. in Elkins. Maturity $15,000 on 
Aug. 1 in each of the years 1912, 1917, 1922 and 1927. 
Certified check for $500, payable to the Board of Education, 
is required.

El Reno, Canadian County, Okla.— Bonds Voted.— The 
election held July 9 resulted in favor of the propositions to 
issue the $50,000 city-hall and the $25,000 sewer-system- 
extension bonds mentioned in V. 85, p. 54. The vote Avas 
457 to 69 on the former proposition and 420 to 50 on the 
latter. Details o f bonds and date of offering not yet decided.

Evangeline School District No. 7 (P .O . Boyne City), Mich.
— Bonds Not Sold.— No sale was made on June 29 of $6,500 
bonds offered on that day, as a recent Act of the Legislature 
dissolved the district, thus invalidating the issue.

Exeter, Fillmore County, Neb.— Bonds Not Sold.— No 
satisfactory bids were received on July 15 for the $15,000 
5%  5-20-year (optional) coupon funding water bonds de
scribed in V. 85, p. 54.

Flint, Genessee County, Mich.— Bonds Refused— Bond Sale. 
— We are advised that the $50,000 4%  and $50,000 43^% 
city-hall and fire-station bonds awarded on May 13 to the 
First National Bank of Chicago (V. 84, p. 1196) were subse
quently refused by that institution on the ground that there 
was no provision for the payment of principal or interest. 
The bonds have been re-awarded to the Genessee County 
Savings Bank of Flint at par and accrued interest.

Follansbee, Brooke County, W . Va.— Bond Sale.— We have 
just been advised that this place on March 27 awarded an 
issue of $20,000 4^£% sewerage bonds to White & White 
of Wheeling at par and accrued interest. Denomination 
$1,000. Date Oct. 1 1906. Interest annual. Maturity 
1940, subject to call after 1916.

Frankfort, Marshall County, Kan.— Bond Offering.— This 
city is offering for sale $25,000 5%  water-works bonds ma
turing in twenty years. Interest semi-annual. W . C. 
Brown is Mayor.

Frankfort and German Flatts (Towns) Union Free School 
District No. 1, Herkimer County, N. Y .— Bond Offering.—  
Proposals will be received until 12 m . July 30 by the Board 
of Education at the office of James Conkling (P. O. Ilion) for 
$21,000 4J/£% school bonds. Denomination $1,000. Date 
June 1 1907. Interest annually at the First National Bank of 
Frankfort in New York exchange. Maturity $1,000 yearly 
on Jan. 1 from 1920 to 1940 inclusive. Certified check or 
draft for 10% of bonds is required. Purchaser to pay ac
crued interest. T. H. Kelley is Secretary of the Board of 
Education.

Franklin County (P. O. Columbus), Ohio.— Bond Offering. 
— Proposals will be received until 12 m. July 23 at the County 
Auditor’s office for $5,000 5%  Ben Davis Free 'Turnpike
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bonds. Authority Section 4808, Revised Statutes. De
nominations $100, $150 and $200. Date Aug. 1 1907. In
terest semi-annual. Maturity $100 each six months from 
March 1 1908 to Sept. 1 1911 inclusive, $150 each six months 
from March 1 1912 to Sept. 1 1913 inclusive and $200 each 
six months from March 1 1914 to Sept. 1 1922 inclusive. 
J. B. Davis, Fred Welden and F. E. Holmes are Turnpike 
Commissioners.

Friend, Saline County, Neb.— Bonds Not Yet Sold.— Up to 
July 16 no sale had yet been made of the $8,000 5%  5-20- 
year (optional) electric-ltght bonds offered without success 
on April 20. See V. 84, p. 1068.

Fulton, Oswego County, N. Y .— Bond Offering.— Proposals 
will be received until 2 p. m. July 22 by O. S. Bogardus, 
City Chamberlain, for the following bonds:
$20,000 4 %  registered W est S ide bonds. M aturity  $5,000 on July  1 in 

each o f  the years 1926, 1927, 1928 and 1929. Certified ch eck  
for $1,000 is required.

12,000 4 %  registered East S ide sew er bond s. M aturity  $3,000 on July  1 
in each o f the years 1921, 1922 ,1923  and 1924. Certified ch eck  
fo r  $500 Is required.

Authority Chapter 63, Laws of 1902. Denomination 
$1,000. Date July 1 1907. Interest semi-annually at the 
Citizens’ National Bank of Fulton. Bids to be made on 
blank forms furnished by the City Chamberlain. Certified 
checks in the above amounts must be drawn on a State or 
national bank of New York State and made payable to
0 .  S. Bogardus, City Chamberlain. Bonds will be certified 
to as to their genuineness by the Citizens’ National Bank of 
Fulton. Bonds will be delivered July 29 1907. Purchaser 
to pay accrued interest.

Glassport School District (P. O. Glassport), Allegheny 
County, Pa.— Bond Offering.— Proposals will be received 
until 7 p. m. Aug. 5 by Boyd Wilson, Secretary of School 
Board (P. O. Glassport), or M. M. Edmundson, Borough 
Solicitor, 1317-1321 Berger Building, Pittsburgh, for $50,000 
4M %  coupon bonds of this district. Denomination $1,000. | 
Maturity part yearly from June 1 1910 to June 1 1937 
inclusive.

Graham, Young County, Texas.— Bond Offering.— Pro
posals will be received until Aug. 1 by M. K . Graham, Mayor, 
for the $15,000 5% coupon water-works bonds mentioned in 
V. 85, p. 54. Denomination $1,000. Date July 1 1907. 
Interest April and October in Graham. Maturity July 1 
1927, subject to call after July 1 1912. Certified check for 
$300, papable to M. K . Graham, Mayor, is required. Assess
ed valuation 1906 $625,000 .

Grand Marais, Cook County, Minn.— Bond Offering.— Pro
posals will be received until 10 a. m. July 29 by Chris Murphy, 
Town Clerk, for $3,500 6%  funding bonds. Denomination 
$500. Interest semi-annual. "  Maturity ten years.

Greene County (P. O. Bloomfield), Ind.— Bond Offering.—  
Proposals will be received until 11 a. in. July 25 by B. B. 
Mitten, County Treasurer, for $5,200 coupon Wright Town
ship gravel-road bonds. Certified check for $500, payable 
to the County Treasurer, is required.

Halifax, Nova Scotia.— Debentures Awarded in Part.— Of 
the eight issues of 4%  coupon debentures, aggregating $823,- 
088, offered on June 25, $54,800 were purchased by sinking 
funds. We are advised that of the balance of $768,288, only 
$380,000 is required at this time, and that that amount is 
being offered at 95 and accrued interest.

Harnett County (P. O. Lillington), No. Gan .— Bond Sale.—  
On July 8 the $40,000 5% 30-year refunding bonds described 
in Y. 84, p. 1503, were awarded to John Nuveen & C o., of 
Chicago, for $40,425— the price thus being 101.062— a basis 
of about 4.932% .

Harrington, Lincoln County, Wash.— Bond Offering.—  
This city is offering at private sale the $22,000 water-system 
bonds voted on May 18.

Harrison, Westchester County, N. Y ,— Bond Offering.—  
Proposals will.be received until 5 p. m. July 23 by Benjamin
1. Taylor, Town (Supervisor, at the office of Robert T. Shore, 
Town Clerk, for $175,000 4J/£% registered highway-improve- 
ment bonds. Authority Section 69 of the county law. 
Denomination $1,000. Date June 1 1907. Interest semi
annually at the Rye National Bank of Rye. Maturity $7,000 
yearly on June 1 from 1912 to 1936 inclusive. Delivery of 
bonds July 27. Certified check on a State or national bank 
for $3,000, payable to the Town Supervisor, is required. The 
legality of the bonds will be approved by Benjamin Irving 
Taylor, Esq., and Robert T. Shore, Esq., both of Harrison.

Hartford-Washington School District, Conn.— Bond Offer
ing.— Proposals will be received until 12 m. Aug. 12 by 
A. Angus, J. Buths and J. H. Coffey, District Committee, 
at the Hartford National Bank in Hartford, for $100,000 4%  
school bonds. Denomination $1,000. Date July 1 1907. 
Interest semi-annual. Maturity July 1 1927. Purchaser 
to pay accrued interest.

Harvard School District (P. O. Harvard), Clay County, 
Neb.— Bonds Voted.— This district recently authorized the 
issuance of the $8,000 5%  5-20-year (optional) school-build
ing bonds mentioned in V. 85, p. 54.

Herkimer Union Free School District No. 1 (P. O. Herki
mer), Herkimer County, N. Y .— Bond Sale.— On July 15 the 
$35,000 4%  1-35-year (serial) grade-school-building and site- 
purchase bonds described in V. 85, p. 55, were disposed of 
at par and accrued interest.

Henry County (P. O. Napoleon), Ohio.— Bond Offering.—
Proposals will be received until 1 p . m .  Aug. 6 by F. J. Beck,
County Auditor, for the following bonds:
$20,000 4 %  %  cou p on  F latrock  Tow nship  roa d -im provm en t N o. 54 b o n d s .

D enom ination  $1,000. M aturity $1,000 each six  m onths 
from  M arch 1 1908 to  Sept. 1 1912 inclusive and $2,000 each 
six m onths from  M arch 1 1913 to  M arch 1 1915 inclusive.

24,000 4 %  %  cou p on  L iberty  Tow nship  road -im provem en t N os. 56 and 57 
bonds. D enom ination  $1,000. M aturity  $1,000 each  six 
m onths from  M arch 1 1908 to  Sept. 1 1910, $1,000 on  M arch 1 
1912, $1,000 on Sept. 1 1912 and $2,000 each six  m onths 
from  M arch 1 1913 to  Sept. 1 1916.

3,500 4 %  %  cou pon  M onroe Tow nship road -im p rovem en t N o. 55 bonds.
D enom ination  $500. M aturity  $500 yearly  on  Sept. 1 from
1908 to  1914 Inclusive. ► •'

6,000 4 %  %  cou p on  P leasant T ow nship road -im p rovem en t N o . 62 
bonds. D enom ination  $500. M aturity  $500 yearly  on  
Sept. 1 from  1908 to 1913 inclusive and $1,000 on  S e p t . l l  
in each o f  the years 1914, 1915 and 1916.

The above bonds are dated Sept. 1 1907. Interest semi
annual. Bids to be made on each block of bonds separately 
and must be accompanied by a check or draft, certified to by 
the First National Bank or the Citizens’ State Bank of Napo
leon for $1,000. Purchaser to pay for transcript of pro
ceedings.

Holden, Johnson County, Mo.— Bond Offering.— Proposals 
will be received until 5 p. m. July 31 by O. G. Boisseau,
Mayor, for $6,000 5%  electric-light-plant-extension bonds.
Date July 1 1907. Interest semi-annually at the City Treas- »
urer’s office or at the National Bank of' Commerce in St.
Louis. Maturity July 1 1927, subject to call after July 1 S '
1917. Bonded debt, not including this issue, $10,000. As
sessed valuation $689,601.

Hollidaysburg School District (P.O. Hollidaysburg), Blair 
County, Pa.— Bond Sale.— On June 11 the $20,000 4%  10-20- 
year (optional) coupon school bonds described in V. 84, p.
1321, were awarded to local parties at par.

Huntington, Carroll County, Tenn.— Bonds Not Sold.— We 
are informed under date of July 10 that no award has yet 
been made of the $10,000 6%  20-year gold street-improve- 
ment bonds mentioned in V. 84, p. 1384. Denomination 
$500. Date Oct. 1 1907. Interest semi-annual.

Independence School District (P. O. Independence),
Jackson County, Mo.— Bond Offering.— Proposals will be re
ceived until 8 p. m. July 30, by tbe Board of Education, for 
the $35,000 4% registered school-house bonds voted on June 
25 (V. 85, p. 55). Denomination $500. Date Sept. 1 1907.
Interest Jan. and July in Independence. Maturity Sept. 1
1927, subject to call after Sept. 1 1912. Certified check for 
1% of bonds bid for is required. Official circular states that 
there never has been any default'in the payment of principal 
or interest. John A. Sea is President of the Board of Edu
cation ,

Jackson Union School District (P. O. Jackson), Jackson 
County, Mich.— Bond Sale.— On July 15 the $75,000 4%
15-29-year (serial) coupon school bonds described in V. 85, 
p. 116, were awarded to the Jackson City Bank of Jackson 
at 98.666— a basis of about 4.093% . Following are the bids:
Jackson  C ity B ank, Jackson .$74 ,0001  E . H . R ollins & Sons, C h ic -.$ 7 2 ,0 0 0  
Farson , Son & C o ., C h ic a g o - .  7 3 ,2 5 0 1Thos. J . B olger & C o ., C h ic . .  71,500 
Harris Trust & Sav. B k ., Chic 7 3 ,1 2 5 1

Joliet, Will County, 111.— Bonds Re-awarded.— We are ad
vised that the $51,000 4J^% 10-year coupon permanent-im- 
provement bonds awarded on May 20 to the Harris Trust 
& Savings Bank of Chicago (V. 84, p. 1264) have been re
awarded at par and accrued interest to a local banking in
stitution.

Klamath County School District No. 5, Oregon.— Bond 
Offering.— Proposals will be received until 2 p. m. Aug. 9 
by^L. Alva Lewis, County Treasurer (P. O. Klamath Falls), 
for $1,500 6%  school-building bonds. Authority Subdivi
sion 31 of Section 3389, Bellinger & Cotton’s Annotated Code 
and Statutes. Denomination $300. Date Sept. 1 1907.
Interest semi-annnally at the County Treasurer’s office.
Maturity Sept. 1 1927, subject to call after Sept. 1 1917.
Certified check for 2%  of bonds bid for is required. Total 
debt, this issue. Assessed valuation 1906, $88,946. Esti
mated value $150,000. Official circular states that the 
legality of this issue has never been questioned and that 
the principal and interest on all previous issues have always' 
been paid promptly.

Lamar, Prowers County, Col.— Bonds Voted.— An election 
held recently resulted in favor of a proposition to issue 
$150,000 water-works-improvement bonds.

Lawrence School District (P. O. Lawrence), Douglas 
County, Kans.— Bond Offering.— Proposals will be received 
until 6 p. m. July 22 by F. P. Smith, Clerk Board of Edu
cation, for the $40,000 4%  gold coupon Manual Training 
High School Building bonds voted on April 2. Denomina
tion $500. Date July 1 1908. Interest semi-annually at 
the Kansas Fiscal Agency in New York City. Maturity 
$4,000 yearly on July 1 from 1920 to 1924 inclusive and 
$5,000 yearly on July 1 from 1925 to 1928 inclusive. Bonds 
are exempt from all taxation. Certified check for $1,000, 
payable to George Innes, President Board of Education, 
is required.

Leesburg, Highland County, Ohio.— Bond Offering.— Pro
posals will be received until 12 m. Aug. 3 (postponed from 
July 20) by C. B. Cox, Village Clerk, for $4,000 4>£% coupon 
water-works-system bonds. Authority, Sections 2835, 2836 
and 2837, Revised Statutes. Denomination $500. Date 
Oct. 9 1905. Interest semi-annually at the office of the Sink
ing Fund Trustees. Maturity $500 each six months from
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Jan. 1 1920 to July 1 1923 inclusive. Certified check for 
10%  of bonds bid for, payable to the Village Treasurer, is 
required. Purchaser to pay accrued interest.

Lemon Cove School District, Tulare County, Cal.— Bond 
Sale.— On June 24 the County Treasurer awarded $10,000 
6%  14-year school-building bonds to W m. R. Staats Co. of 
Los Angeles at 104.57. Denomination $1,000. Date July 2 
1907. Interest annual.

Lewisburg, Marshall County, Tenn.— Bond Offering.— The 
People’s Bank of Lewisburg, acting as fiscal agent for this 
town, is offering for sale the $40,000 5%  coupon water-works- 
system bonds voted on April 30. Authority Chapter 313, 
Act£ of 1901, as amended by an Act of the Legislature passed 
Feb. 12 1907. Denomination SI,000. Interest annually 
at the National Park Bank of New York City. Maturity 
twenty-five years, subject to call after ten years. Bonds are 
exempt from city taxes. Bonded debt $3,500. Warrant 
debt $300. Assessed valuation 1907, $342,310. Certified 
check for $500 is required.

Lewistown, Fergus County, Mont.— Bond Offering.— Pro
posals will be received until 8 p. m. Aug. 14 by M. D. Kim
ball, City Clerk, for $15,000 5% gold sewerage-system-con- 
struction bonds. Denomination $1,000. Date July 1 1907. 
Interest semi-annually in Lewistown or New York City. 
Maturity July 1 1927, subject to call after July 1 1917. Cer
tified check for $500, payable to Murray H. Deaton, City 
Treasurer, is required.

Little Rock, Pulaski County, Ark.— Bond Sale.— This 
place recently awarded $60,000 5}^%  Fifth Street Paving 
District bonds to the Mercantile Trust Co., of St. Louis, Mo., 
at 97.50. Denomination $500. Date Aug. 1 1907. Inter
est April and October. Maturity from 1 to 11 years.

Livingston, Sumter County, A la .— Bond Sale.— On July 
15 the $20,000 5%  1-20-year (serial) coupon school-building 
bonds described in V. 84, p. 1566, were awarded to local 
banks at par and accrued interest. A bid was also received 
from W . J. Hayes & Sons of Cleveland.

Louisiana School District (P. O. Louisiana), Pike County, 
Mo.— Bond Sale.— This district recently awarded $10,000 
43^% funding bonds to the W m. R. Compton Bond & Mort
gage Co. of Macon at par. Denomination $500.

Luzerne County (P. O. Wilkes-Barre), Pa.— Bond Offering. 
Further details are at hand relative to the offering on July 25 
of the $150,000 4%  coupon court-house-erection bonds men
tioned in V. 85, p. 116. Proposals for these bonds will be 
received until 2 p. m. on that day by James M. Norris, 
County Comptroller. These bonds are part of an issue of 
$617,000 authorized by a resolution of the County Commis
sioners July 7 1903. Denominations $1,000 and $500. 
Date Aug. 1 1907. Interest semi-annually at the court house 
in Wilkes-Barre. Maturity part yearly on Aug. 1 from 1908 
to 1927 inclusive. Bonds are exempt from taxation. Certi
fied check for 1%  of bid, payable to the County Treasurer, 
is required. Delivery of bonds Aug. 1 1907.

Macdonald, Man.— Debenture Offering.— Proposals will be 
received until 12 m. Aug. 3 by H. Grills, Secretary-Treas- 
urer (P. O. Sanford), for $13,725 debentures. Denomina
tion $686 25. Maturity $686 25 yearly on Feb. 1 from 1908 
to 1927 inclusive. Total debt, this issue.

McDonald, Washington County, Pa.— Bonds Defeated.—  
By a vote of 126 “ for”  to 129 “ against,”  this city on July 2 
defeated a proposition to issue $20,000 street bonds.

Madison Independent School District No. 74 (P. O. Madi
son), Lac Qui Parle County, Minn.— Bond Sale.— This dis
trict has awarded the $41,000 4%  school-building bonds de
scribed in V. 84, p. 1385, to the State of Minnesota.

Marietta, Washington County, Ohio.— Bond Sale.— On 
June 14 the Sinking Fund Trustees purchased $15,000 4%  
10-year street bonds at par. Denomination $500. Date 
June 1 1907. Interest annual.

Marion, Marion County, Ohio.— Price Paid for Bonds.—  
We are informed that the price paid for the five issues of 
4 3̂ %  coupon street-improvement (city ’s portion) bonds, 
aggregating $10,000, awarded on July 10 (V. 85, p. 117) to 
Breed & Harrison of Cincinnati was 102.10 and accrued in
terest. The following bids were received:

W estern  G erm an B k ., C in .$10,160 00 
H oeh ier & Cum m ings, T ol. 1 0 ,1 3 1 5 0

Breed & H arrison, C in . - .$ lo ,2 1 0  00 
Seasongood & M ayer, C In. 10,206 00 
P rov . S! B. & Tr. Co., C ln . 10,198 00
B righton  G erm an Bk., Cln. 10,176 10 
R u d . K leyb o lte  & C o.,C In . 10,167 50 
W eil. R o th  & C o ., C ln____  10,160 00

O tis & H ou gh , C leveland- 10,127 00 
H ayden . M iller & Co., C lev 10,127 00 
W . R . T o d d  & C o ., C in ..- -  10,075 00 
W . J. H ayes & Sons, C le v . 10,038 00

Medicine Hat Protestant Public School District No. 76, 
Alta.— Debenture Offering.— Proposals will be received up to 
Aug. 1 by E. Roberts, Secretary-Treasurer (P. O. Medicine 
H at), for $10,000 5%  debentures dated Oct. 1 1907. Ma
turity part yearly on Oct. 1

Memphis, Shelby County, Tenn.— Bond Sale.— On July 15 
the $200,000 4%  water bonds described in V. 85, p. 56, 
were awarded, it is stated, to the Bank of Commerce & Trust 
Co. of Memphis at par and accrued interest. These bonds 
take the place of those awarded to that company on June 17 
(V. 85, p. 56), the first sale having never been consummated.

Mitchell School District, Stanislaus County, Cal.— Bond 
Sale — The County Treasurer on July 10 awarded $4,000 5%  
school bonds of this district to the Los Angeles Trust Co. of 
Los Angeles at 100.75.

Morgantown, Monongalia County, W . Va.— Bond Offer- 
u0 — Proposals will be received until 7 p. m. Aug. 12 for the

$20,000 sewer and $45,000 street-paving 5%  coupon bonds 
voted on July 6. Authority Section 1, Chapter 141, Acts of 
1872 and 1873. Denomination $1,000. Date July 6 1907. 
Interest annual. Maturity yearly on July 6 as follows: 
$1,000 from 1917 to 1926 inclusive, $4,000 from 1927 to 1931 
inclusive and $7,000 from 1932 to 1936 inclusive; unpaid 
bonds being subject to call after July 6 1927. Certified check 
for $2,000, payable to the “ City of Morgantown,”  is required.

Mt. Pleasant, Isabella County, Mich.— Bond Sale.— On 
July 15 the $15,000 20-year coupon water-refunding bonds 
mentioned in V. 85, p. 56, were awarded to the Harris Trust 
& Savings Bank of Chicago for $15,202 (101.346) and ac
crued interest for 4 1/ 2S— a basis of about 4.398% . Bids were 
also received from Spitzer & Co., Toledo; A. J. H ood & Co., 
Detroit; S. A. Kean, Chicago; Bumpus-Stevens Investment 
Co., Detroit; Exchange Savings Bank, Mt. Pleasant, and 
W . J. Hayes & Sons of Cleveland.

New Bremen, Auglaize County, Ohio.— Bond Offering.—  
In addition to the $1,000 5%  coupon First Street im
provement (village’s portion) bonds to be offered at 12 m. 
Aug. 5 (V. 85, p. 117), proposals will also be received at 
the same time and place by A. M. Steinebrey, Village Clerk, 
for the following bonds:
$1,000 5 %  cou p on  M ain Street im p rov em en t (v illage ’s portion ) bonds- 

M aturity  $500 on  F eb . 5 1909 and  $500 on  A u g. 5 1909.
1.000 5 %  cou p on  M onroe Street im p rov em en t (v illage ’s portion ) b on d s.

M aturity  $500 on F eb . 5 1910 and $500 on  A u g . 5 1910.
5,500 5 %  cou p on  W a sh in gton  Street im p rov em en t (v illage ’s portion ) 

b on d s. M aturity  $500 each  s ix  m onths from  Feb'. 5 1912 to  
F eb . 5 1917 inclusive. '

Denomination $500. Date Aug. 5 1907. Interest annual. 
Certified check for $500, payable to the Village Treasurer, 
is required Avith bids for each issue. Purchaser to pay ac
crued interest.

New Glasgow, N. S.— Debenture Offering.— Proposals will 
be received until 5 p. m. Aug. 10 by James R oy , Town Clerk, 
and Treasurer, for $11,000 43^% gold coupon school deben
tures. Denominations $100, $500 and $1,000. Date July
2 1907. Interest semi-annually at the Town Clerk’s office. 
Maturity July 2 1937. Debentures are exempt from all taxes. 
Debenture debt, not including this issue, $309,500. No 
floating debt. Assessed valuation for 1907, $1,759,275.

New London, Huron County, Ohio.— Bond Sale.— This city 
on July 12 awarded $20,000 Rochester Street, $5,000 Roches
ter Street (city’s portion), $5,000 Clarksfield Street and 
$2,500 Railroad Avenue 4 )^ %  improvement bonds to the 
New First National Bank of Columbus for $32,673— the 
price thus being 100.532.

North Dakota.— Purchases by State.— In addition to the 
purchases previously recorded in these columns, the following 
bonds were purchased by the State Land Department during 
June at par:
Sunny Slope School D istrict, W ard  C ou n ty .— $600 4 %  10-year sch oo l 

bon d s, da ted  A pril 15 1907, at par.
L id gerw ood , R ich lan d  C ou nty— $7,500 4 %  20-year school b on d s, dated  

M ay 10 1907.
M ountain C ity , M cLean C ou n ty .— $1,400 4 %  20-year sch ool bon d s, dated  

A pril 15 1907.
B urt S chool D istrict, O liver C ou n ty .— $800 4 %  15-year sch ool bond s, dated  

N ov . 1 1906.
Erie S ch oo l D istrict, Cass C ou n ty .— $8,000 4 %  sch oo l bon d s, d a ted  A p ril 1 

1907 and m aturin g $3,000 on A pril 1 1917, $3,000 on  A p ril 1 1922 and 
$2,000 on  A pril 1 1927.

G lenburn Special School D istrict, W a rd  C ou n ty .— $6,800 4 %  20-year sch ool 
bon d s, dated  April 1 1907.

D aybreak  S ch ool D istr ict .— $14,000 4 %  20-year school b on d s, da ted  M ay 10
1907.

Sentinel B u tte  School D istrict, B illings C ou n ty .— $7,000 4 %  20-year sch ool 
bon d s, d a ted  A p ril 15 1907.

B ruce S chool D istrict, Cavalier C ou n ty .— $3,000 4 %  20 -year sch ool bon d s, 
d a ted  A pril 15 1907.

G erber S chool D istrict, Stutsm an C ou n ty .— $2,600 4 %  20-year school 
b on d s, dated  A p ril 15 1907.

L eeds, Benson C ou n ty .— $8,000 4 %  w ater b on d s, da ted  A pril 15 1907. 
T ry g g  S ch ool D istrict, Burleigh C ou n ty .— $900 4 %  10-year school bonds 

d a ted  April 15 1907.
Norwood (P. O. Ind. Sta. H, Cincinnati), Ohio.— Bond Of

fering.— Proposals will be received until 12 m. Aug. 15 by 
W. E. Wichgar, City Auditor, at the office of J. A . Stewart, 
Room 712, Traction Building, Cincinnati, for $9,491 64 4J^% 
Norwood View Sewer District improvement assessment 
bonds. Date June 23 1907. Interest annual. Maturity 
part yearly on June 23 from 1908 to 1911 inclusive. Certi
fied check for $450, payable to the City Treasurer, is re
quired. Accrued interest to be paid by purchaser.

Bond Sale.— Dispatches state that the three issues of 4%  
bonds described in V. 84, p. 1445, were awarded as follows 
on July 11:
$35,000 4 %  20-year v iad u ct bon d s aw arded to  Breed & H arrison  o f  Cin

cinnati for  $35 ,539 , the price thus being 101.54— a basis o f  
abou t 3 .8 8 9 % .

35.000 4 %  25-year m arket-house b on d s aw arded to  the Central T rust &
Safe D eposit Co. o f  Cincinnati for  $35 ,615 , th e  price thus being 

101.757— a basis o f  abou t 3 .8 9 % .
6,500 4 %  25-year w ater-m aln -exten sion  b on d s  aw arded to  th e  Central 

Trust & Safe D eposit Co. o f  Cincinnati for  $6,614, th e  price  
thus being 101.753— a basis o f  abou t 3.89 % .

Northport, Leelanau County, Mich.— Bond Not Sold.— Up 
to July 15 no sale had yet been made of the $10,000 5%  20- 
year water-works and electric-light-plant bonds offered^on 
June 3. For description of bonds see V. 84, p. 1198.

Oceanside, San Diego County, Cal.— Bond Offering.— Fur
ther details are at hand relative to the offering on July 30 of 
the $30,000 5%  gold water-works bonds mentioned in V. 85, 
p. 56. Proposals will be received until 8 p. m. on that day 
by H. D. Brodie, City Clerk. Authority page 27, California 
Statutes, 1901. Denomination $750. Date Sept. 1 1907. 
Interest semi-annually at the Bank of Oceanside. Bonds are 
exempt from taxation. Maturity $750 yearly on Sept. 1 from
1908 to 1947 inclusive. Certified check (or cash) for 2%  of
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bid is required. Bonded debt, including this issue, $53,000. 
Assessed valuation 1906, $481,144. Official circular states 
there is no controversy pending or threatened concerning the 
validity of this issue and that there has never been any 
default in the payment of principal or interest.

Olathe, Johnson County, Kan.— Bond Sale.— This city 
recently disposed of $22,180 5%  improvement bonds.

Omaha, Douglas County, Neb.— Bond Offering.— Propo
sals will be received until 3 p. m ., Aug. 1, for $100,000 sewer 
renewal, $75,000 paving renewal and $200,000 renewal 

coupon bonds. Denomination $1,000. Date Sept. 1 
1907. Interest payable at the fiscal agency in New 
York City. Maturity Sept. 1 1927. Certified check on a 
national bank for $5,000, payable to the “ City of Omaha,”  
is required. Official advertisement states that there is no 
litigation pending or threatened as to old or new issues and 
that default has never been made in the payment of principa 
or interest. Robert O. Fink is City Treasurer.

Orangetown Union Free School District No. 4 (P. O. 
Nyack), Rockland County, N. Y .— Bond Offering.— Propos
als will be received until 6 p . m .  July 26 by Erskin J. S. Van 
Houten, President of the Board of Education, for $75,000 
school bonds at not exceeding 5%  interest. Date July 1 
1907. Interest semi-annual. Maturity $3,000 yearly on 
July 1 from 1912 to 1936 inclusive. Certified check for 
$1,500, payable to the “ Board of Education,”  is required. 
The validity of these bonds will be approved by  Delafield & 
Longfellow of New York City.

Pascagoula, Jackson County, Miss.— Bond Offering.—  
Proposals will be received until 7.30 p. m. Aug. 6 by C. S. 
Meriwether, Mayor, and the Board of Aldermen (P. O. 
Scranton) for $20,000 5%  general-street-improvement bonds. 
Gertified check for $500, payable to the “ Board of Aldermen,”  
is required. These bonds were offered but not sold on July 9.

Paw Paw, Van Buren County, Mich.— Bonds Not Sold—  
Bond Offering.— No award was made on July 16 of the $45,- 
000 refunding, $30,000 electric-light and $20,000 water 4%  
coupon bonds described in V. 85, p. 117. These securities 
are being re-offered as 5s and proposals will be received until 
July 24.

Pembroke, Ont.— Debenture Offering.— Proposals will be 
received up to July 31 by W . H. Bromley, Chairman Finan
cial Committee, for the following debentures:
$9,000 00 4 )4  %  pu b lic-sch oo l debentures. D a te  M ay 15 1907.

3 ,604 88 4 )4  %  loca l-im p rovem en t deben tu res. D ate  Ju ly  10 1907.
3,320 23 4 X  %  loca l-lm p rovem en t deben tu res. D a te  Ju ly  10 1907.

Maturity part of each issue yearly for ten years. Deben
ture debt, including these issues, $150,280. Assessed valu
ation $2,811,230.

Platteville, Grant County, W is.— Bond Sale.— On July 10 
$20,000 4%  20-year sewerage bonds were awarded to the 
Harris Trust & Savings Bank of Chicago. Denomination 
$1,000. Date July 15 1907. Interest semi-annual.

Port Clinton, Ottawa County, Ohio.— Bond Offering.—  
Proposals will be received until 12 m. Aug. 19 by J. J. Huber, 
Village Clerk, for $6,900 5%  Laurel Avenue sewer-construc- 
tion-assessment bonds. Authority Sections 1536-281, Re
vised Statutes and Section 95, Municipal Code. Denomina
tion $690. Date Aug. 15 1907. Interest semi-annual. 
Maturity $690 yearly on Aug. 15 from 1908 to 1917 inclusive. 
Certified check (or cash) for $200, on some bank in Port 
Clinton, payable to the Village Treasurer, is required.

Port Henry, Essex County, N. Y .— Bond Sale.— On July 
15 the $8,000 1-16-year (serial) coupon (with privilege of 
registration) village-hall bonds described in V. 85, p. 57, 
were awarded to Isaac W . Sherrill of Poughkeepsie at 101 for 
5s. A bid was also received from Geo. M. Hahn of New 
York City at 100.29 for 5s.

Prescott School District, Stanislaus County, Cal.— Bond 
Sale.— On July 10 $1,600 6%  school bonds were awarded to 
the Los Angeles Trust Co. of Los Angeles for $1,633, the 
price thus being $102,062.

Putnam County (P. O. Greencastle), Ind.— Bond Sale.—  
Local papers state that the following bonds were disposed 
of on July 11:
$3,800 4 ) 4 %  C loverdale T ow n sh ip  road  b on d s, aw arded  to  the First N a

tion a l B ank o f  G reencastle fo r  $3 ,813 , the price  thus being 
100 .342 .

3 ,300 4 ) 4 %  M onroe T ow n sh ip  road  b on d s, aw arded  to  th e  Central N a 
tion al B ank o f  G reencastle fo r  $3,334 95, the price thus 
be in g  101 .059 .

Regina, Sask.— Debenture Offering.— Proposals will be re
ceived until 5 p. m. Sept. 3 by J. Kelso Hunter, City Clerk, 
for the following debentures:
$100,000 4 )4 %  cou p on  general hospita l deben tu res. M atu rity  part yearly  

for  30 years.
255 ,000 4 )4  %  cou p on  street-pav in g  deben tu res. M atu rity  part yearly  

fo r  15 years.
50.000 4 )4  %  cou p on  gran ollth lc-sidew alk -con stru ctlon  deben tu res. M a

tu rity  part yea r ly  fo r  20 years.
60.000 4 )4  %  cou p on  sew er-system -exten slon  deben tu res. M aturity  part

yea r ly  fo r  30 years.
30.000 4 ) 4 %  cou p on  w ater-w ork s-system -exten slon  deben tu res. M atur

ity  part yearly  fo r  30 years.
60.000 4 )4  %  cou p on  e lectric-lig h t-system -exten slon  deben tu res. M atur

i ty  p art y ea rly  fo r  30 years.
Interest July 1 at the Bank of Montreal in London, Eng.; 

New York, Montreal, Toronto or Regina.
Redfield, Spink County, So. Dak.— Bond Offering.— Pro

posals will be received until 8 p. m. Aug. 5 by  H. T. Patch, 
City Auditor, for $18,000 5%  coupon sewer bonds. De
nomination $500. Date, day of issuance. Interest semi
annually in Redfield. Maturity ten years. Bonded debt,

including this issue, $51,500. Floating debt $3,000. As
sessed valuation 1907, $608,613. These securities were 
offered on June 28, but were not sold, owing to an error in 
the original advertisement.

Richland Parish School District No. 1, La.— Bonds Voted. 
— An election held June 25 resulted in favor of a proposition 
to issue school-building bonds. Reports state that there 
were 82 votes cast, all of which were in favor of the bonds.

Richmond County (P. O. Rockingham), No. Caro.— Bond 
Sale.— On July 8 the $10,000 Steeles Township, $5,000 
Black Jack Township and $5,000 Mineral Springs Township 
6%  good-roads bonds, a description of which was given in 
V. 84, p. 1505, were awarded to the Newport News Trust 
& Safety Deposit Co. at 103.37, 101 and 101.50 respectively.

Robertson County (P. O. Springfield), Tenn.— Bonds Not 
Sold.— No sale has yet been made of the $150,000 4%  20- 
30-year (optional) coupon pike bonds offered without success 
on June 1.

Rochester, Monroe County, N. Y .— Bond Sale.— On July 
17 the $75,000 4%  registered school bonds described in V. 85, 
p. 57, were awarded as follows:
$25,000 bonds m aturing in  1914 to  th e  Secu rity  Trust Co. o f  R och ester 

at par.
50,000 bonds m aturing in 1915 and 1916 to  the M ount H ope Cem etery 

Com m issioners a t 100.01.
Rockaway Township School District (P. O. Rockaway), 

Morris County, N. J.— Award Postponed.— We are informed 
that no action will be taken on the bids received on July 11 
for the $4,000 5%  3-6-year (serial) coupon scliool-house and 
site-purchase bonds described in V. 84, p. 1567, until July 27.

Rockford, Winnebago County, 111.— Bids Rejected.— All 
bids received on July 15 for $36,000 4%  15-year refunding 
bonds offered on that day were rejected. Bonds are dated 
Aug. 1 1907. Interest semi-annually at the City Treasurer’s 
office.

Rockingham, Richmond County, No. Car.— Bonds Not 
Sold.— All bids received on July 17 for not less than $30,000 
nor more than $40,000 5%  coupon water-works and sewerage- 
system construction bonds, described in V. 84, p. 1505, were 
rejected.

Rockland, Knox County, Me.— Bond Sale.— This city on 
July 1 awarded $13,000 4%  refunding bonds to local invest
ors at par. Denominations $ 100, $200 and $500. Date 
July 1 1907. Interest semi-annual. Maturity July 1 1922, 
subject to call at any time

Rocky River, Cuyahoga County, Ohio.— Bond Election.—  
An election will be held Aug. 6 to vote on the question of 
issuing $25,000 Fairview Cemetery enlargement bonds.

Roeding School District, Fresno County, Cal.— Bond 
Offering.— Proposals will be received until 2 p. m. July 22 
by  W . O. Miles, County Clerk (P .O . Fresno), for $10,000 5%  
gold coupon school-building bonds. Authority Sections 
1885 and 1886, Political Code. Denomination $1,000. Date 
July 12 1907. Interest annually at the County Treasurer’s 
office in Fresno. Maturity $1,000 yearly on July 12 from
1908 to 1917 inclusive. Bonds are exempt from taxation. 
Certified check for $250, payable to the Chairman Board o f 
County Supervisors, is required. Assessed valuation for
1906, $224,014.

Rome, Floyd County, Ga.— Bond Offering.— Proposals 
will be received until 12 m. Aug. 1 by W . M. Gammon, Chair
man Finance Committee, for the $75,000 street-improvement, 
$50,000 water-works-system-extension and the $25,000 
sewer-extension-and-repair bonds voted on May 7. 
Bonds are to be issued in blocks of $50,000 each. Interest 
and maturity are as follows: $50,000 to bear 5%  interest and 
mature $5,000 yearly on Sept. 1 from 1908 to 1917 inclusive; 
$50,000 to carry 4>£% interest and mature $5,000 yearly 
on Sept. 1 from 1918*to 1927 inclusive, and $50,000 to carry 
4%  interest and mature $5,000 yearly on Sept. 1 from 1928 
to 1937 inclusive. Authority, Vol. 1, Section 377, Georgia 
Code, 1895. Denomination $1,000. Date Sept. 1 1907. 
Interest semi-annually at the Bank of North America in 
New York City or by the Bond Commission of Rome. Bid 
to be made on blank form furnished by the city and must 
be accompanied by a certified check for 5%  of bid, made 
payable to W . P. Simpson, City Treasurer. Bonds will be 
certified as to their genuineness by the United States Mort
gage & Trust Co. of New York City. Delivery of bonds 
Sept. 10 1907. Accrued interest to be paid by purchaser.

Rotterdam School District No. 3, Schenectady County, 
N. Y .— Bond Offering.— Proposals will be received until 12 m. 
to-day (July 20) by  Andrew T. Schermerhorn, Sole Trustee, 
at the office of Schermerhorn & Co., 402 State Street, 
Schenectady, for $4,000 5%  school bonds. Denomination 
$1,000. Date Aug. 1 1907. Interest annually at the 
Mohawk National Bank of Schenectady in New York ex
change. Maturity $1,000 yearly on Jan. 1 from 1909 to 1912 
inclusive. Certified check, bank draft or cash for 10% of 
bonds bid for is required. Purchaser to pajr accrued interest.

Sabina School District (P. O. Sabina), Clinton County, 
Ohio.— Bond Offering.— Proposals will be received until 7 
p . m .  Aug. 12 by W . H. Dakin, Clerk of Board of Education, 
for the $40,000 4%  school-building bonds voted on June 22. 
Authority Section 3992, Revised Statutes. Denominations, 
30 bonds for $1,000 each and 20 bonds for $500 each. Date 
Aug. 12 1907. Interest semi-annual. Maturity $10,000 in 
ten years and $5,000 every five years thereafter. Purchaser 
to pay accrued interest. Certified check for 2%  of bonds
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bid for, payable to the Treasurer of the Board of Education, 
is required.

Sacramento County (P. O. Sacramento), Cal.— Bond Elec
tion.— An election will be held Aug. 27 to submit to the voters 
of this county propositions to issue $650,000 court-house 
and jail-building bonds, $300,000 bridge bonds and $500,000 
road building and repairing bonds.

Saginaw, Saginaw County, Mich.— Bonds Authorized.—  
iThe Board of Estimates on July 12 authorized the issuance 
of $91,000 4%  street-improvement bonds.

St. Clair County (P. O. Ashville), Ala.— Bond Offering.—  
Proposals will be received until 12 m. Aug. 5 for $85,000 5%  
geld coupon public- road-improvement bonds. Authority, 
an Act of the Legislature passed Sept. 26 1903. Date July 1 
1907. Interest semi-annually at the First National Bank 
of Birmingham. Maturity July 1 1937. Certified check 
for $1,000 is required. J. W. Inzer, W . S. Forman and J. S. 
Maddox are the County Road Commissioners.

St. George Special School District No. 5, Dorchester 
County, S. C.— Bond Offering.— Proposals will be received 
until 12 m. July 25 by M. S. Connor, Clerk Board of Trustees 
(P. O. St. George), for $7,000 6%  school bonds. Authority 
an Act of the General Assembly approved Feb. 19 1907. 
Denomination $500. Date Julj' 1 1907. Interest annual. 
Maturity July 1 1927. Certified check for $500, payable to 
G. E. W ay, O. B. Dukes and M. S. Connor, Trustees, is 
required.

St. Paul, Minn.— Bond Sale.— On July 17 the $150,000 
sewer and $50,000 park 4%  coupon bonds described in V. 84, 
p. 1567, were awarded as follows:
5135,000 4 %  30-year sewer bon d s b y  popu lar subscrip tion  at par and a c 

crued Interest
15.000 4 %  30-year cou pon  sewer bon d s to  the Lou isa R eed  E state for

§15,025 (100.166) and accrued interest.
50.000 4 %  30-year co u p on  park bon d s to  th e  W a ter  B oard  S inking F und

at par and accrued  interest.
Bonds Proposed.— An ordinance providing for the issu

ance of $645,000 school bonds is being prepared for submis
sion to the Council, according to the St. Paul papers.

Salem, Harrison County, W . Va.— Bonds Not Yet Sold.—  
This city is still in the market with the $31,500 5%  34-year 
water-works, paving and sewer bonds offered but not sold, 
as stated in V. 84, p. 1015, on March 14 and again on April 11.

Sandusky, Erie County, Ohio.— Bond Offering.— Proposals 
will be received until 12 m. Aug. 2 by Alex. M. Wagner, City 
Auditor, for the $22,000 4%  coupon Monroe, East and West 
Park Street paving (city ’s portion) bonds mentioned in V. 85, 
p. 57. Denomination $1,000. Date Aug. 1 1907. Interest 
semi-annually at the City Treasurer’s office. Maturity 
Aug. 1 1917. Certified check for $1,000 is required.

Bond Sale.— The following bids were received on July 12 
for the $5,000 4%  9-year coupon sewer-construction (city’s 
portion) bonds, the $6,000 4%  11-year street-paving (city’s 
portion) bonds and the $8,000 4%  10-year fire department 
equipment bonds, a description of which was given in V. 84, 
p. 1506

$5,000 $6,000 $8,000 
Sewer Street F ir e  D ep t  

Construction Paving E'luiprn’t 
Bonds. Bonds. Bonds. 

A m erican  B an kina' & Trust C o ., Sandusky. $5,015 75 $6,005 50 $8,010 00
Seasonarood & M ayer, C in cin n ati_________  5 ,014 00 6,016,80 8 ,022 40
Th ird  N ational B ank, C in cin n ati_________  _______  6,026 00 8,031 00

All bidders offered accrued interest in addition to their 
bids.

San Jose, Santa Clara County, Cal.— Bonds Voted and De
feated.—  Local papers state that on June 26 the voters au
thorized the issuance of $55,000 city-hall-repair bonds and 
$95,000 fire-department-equipment bonds. A proposition 
to issue $25,000 Alum Rock Park improvement bonds was 
defeated.

Santa Ana, Orange County, Cal.— Bonds Defeated.— An 
election held July 12 resulted in the defeat of the proposi
tions to issue the $37,500 public-school and $12,500 high- 
school-land bonds mentioned in V. 84, p. 1139. A propo
sition to issue $25,000 street-improvement bonds was also 
defeated.

Santa Barbara, Santa Barbara County, Cal.— Bonds Voted. 
— It is stated that an election held July 10 resulted in a vote 
of 828 to 290 in favor of a proposition to issue $50,000 bonds 
for the rebuilding of the boulevard

Sauk Rapids, Benton County, Minn.— Bids Rejected.— The 
following bids, all of which were rejected, were received on 
July 13 for the $25,000 20-year coupon or registered water
works bonds described in V. 85, p. 58:
C. H . C offin , C h icago (for 5 V£s) _par| S. A .  K ean . C h icago (for  6 s ) . -102 .05  
K ane & C o ., M lnneap. (for 5 K s)-p a r|

Bond Offering.— Proposals are again asked for the above 
bonds and will be received, this time until 2.30 p. m. July 27 
by the Village Council. Authority Chapter 164, Laws of 
1891, and vote of 209 to 80, cast at election held May 21. 
Denomination $500. Interest (not to exceed 6% ) semi
annually at place designated by  purchaser. Maturity 
twenty years. Purchaser to furnish blank bonds. W . H. 
Fletcher is Village Recorder.

Sayre, Roger Mills County, Okla.— Bond Sale.— This city 
on July 1 awarded an issue of $25,000 6%  30-year water
works bonds to W elty & McMahon of Oklahoma City.

Scott County (P. O. Scott), Kan.— Bond Election.— An 
election will be held July 23 to vote on the question o f issuing 
bonds in aid of the Garden City Gulf & Northern Railway Co.

Scranton, Lackawanna County, Pa.— Bonds Defeated.—  
Local papers report that an election held June 18 resulted 
in the defeat of the proposition to issue the $1,000,000 street- 
improvement bonds mentioned in V. 84, p. 1015.

Seabreeze, Volusia County, Fla.— Bonds Voted.— An elec
tion held July 10 resulted in favor of a proposition to issue 
$10,000 street-improvement bonds.

Shakopee School District No. 1 (P. O. Shakopee), Scott 
County, Minn.— Bond Sale.— On July 1 $12,000 5%  school- 
addition bonds were awarded to the First National Bank 
O f Shakopee at 103.375. Denomination $500. Date July 15
1907. Interest semi-annual. Maturity $500 each six 
months from Jan. 15 1910 to July 15 1921 inclusive.

Sherman, Grayson County, Tex.— Bond Sale.— On July 15 
the $27,000 43^% 1-27-year (serial) public-school-building 
and improvement bonds described in V. 84, p. 1446, were 
awarded to the Merchants’ & Planters’ National Bank of 
Sherman at 100.50— a basis of about 4.452% .

Sidney School District (P. O. Sidney), Cheyenne County, 
Neb.— Bond Election Postponed.— The election which was to 
have taken place July 8 to vote on the question of issuing 
$15,000 high-school-building bonds (V. 85, p. 58) has been 
postponed to July 31.

Silverton, Hamilton County, Ohio.— Bonds Voted.— This 
village on June 15 voted in favor of a proposition to issue 
$7,600 street and sidewalk-improvement bonds.

Simcoe, Ont.— Debentures Awarded in Part.— This town 
recently awarded $15,000 of the $70,000 43^% coupon water
works debentures offered but not sold on May 27 (V. 84, p. 
1325) to local investors on a 5%  basis. Debentures are 
dated March 15 1907. Interest annually at the Town Treas
urer’s office.

Snake River Irrigation District, Malheur County, Oregon.
— Bond Offering.-— Proposals will be received until 2 p. m. 
Aug. 9 by S. W . Applegate, Chairman Board of Directors 
(P. O. Mosquite), for $325,000 6 %  coupon bonds. Interest 
semi-annual. Maturity part yearly from eleven years to 
twenty years inclusive. Purchaser to furnish blank bonds.

South Haven, Van Buren County, Mich.— Bonds Voted and 
Defeated.— An election held July 8 resulted in favor of a prop
osition to issue $2,500 power-house bonds and in the defeat 
of propositions to issue $30,000 harbor and $22,000 funding 
bonds.

Spalding School District No. 55 (P. O. Spalding), Greeley 
County, Neb.— Bond Sale.— This district on June 1 awarded 
$8,000 5%  5-10-year (optional) school-building bonds to 
W . E. Barkley at par. Denomination $100. Date June 1
1907. Interest annual.

Spartanburg County (P. O. Spartanburg), S. C.— Bond 
Election.— An election will be held Aug. 20 to vote on the 
question of issuing $200,000 4%  road-mac-adainizing bonds. 
Interest semi-annual. Maturity $100,000 in twenty years 
and $100,000 in thirty years.

Spickardsville (P. O. Spickard), Grundy County, Mo.—  
Bond Sale.— On July 10 $6,000 5%  5-20-year (optional) 
water-works bonds were awarded to the Farmers & Mer
chants’ Bank of Spickard at par. This was the only offer 
received. Denomination $500. Date July 2 1907. Inter
est semi-annual.

Springfield, Clark County, Ohio.— Bonds Authorized.—  
The City Council recently passed an ordinance providing for 
the issuance of $68,600 4%  high-level-intercepter-sewer 
bonds dated Aug. 1 1907.

Springfield Township (P. O. Bergholz), Jefferson County, 
Ohio.— Bond Sale.— On July 11 the $25,000 4 ^ %  coupon 
road-improvement bonds described in V. 84, p . *1446, were 
awarded to the Bergholz State Bank of Bergholz at 101.25. 
Following are the bids:
Bergholz State B k ., B erg .$25 ,312  50 | H ayden ,M lller& C o.,C lev_a$25 ,267 00 
E m ery,A nd erson& C o.,C lcva25 ,320 00 |W. J . H ayes & Sons, C lev . 25,107 00

a R ece ived  too  late to  be  considered .
Steuben County (P. O. Bath), N. Y .— Bonds Not Sold.—  

No bids were received on June 29 for the $20,000 4%  1-4- 
year (serial) registered jail bonds described in V. 84, p. 1446.

Stow Township School District, Allegheny County, Pa.—  
Bond Offering.— Proposals will be received until 7 p. m. July 
22 by J. K. Henry, Secretary of School Board (P. O. McKee’s 
Rocks), for $50,000 43^% coupon school-building bonds. 
Denomination $1,000. Interest payable at McKee’s Rocks. 
Maturity part yearly on Sept. 1 from 1908 to 1935 inclusive. 
Bonds are exempt from State tax. Total debt, including 
this issue, $81,900. Assessed valuation $4,746,050.

Sunnyvale School District, Santa Clara County, Cal.—  
Bond Offering.— Proposals will be received until 11 a. m. 
July 22 by  F. E. Mitchell, Chairman Board of County Super
visors (P. O. San Jose), for $11,000 5%  gold coupon bonds of 
this district. Denomination $1,000. Date July 1 1907. 
Interest semi-annually at the County Treasurer’s office. 
Maturity $1,000 yearly on July 1 from 1909 to 1919 inclusive. 
Certified check for 10% of bonds bid for, payable to Henry 
A. Pfister, Clerk Board of County Supervisors, is required.

Surry County (P. O. Surry), Va.— Bond Offering.— Pro
posals will be received until 12 m. Aug. 15 by the Board of 
County Supervisors at the office of A. S. Edwards, County 
Clerk, for $10,000 registered court-house-and-jail-building 
bonds. Denomination $500. Interest (rate to be named in
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bid) payable semi-annually. Maturity thirty years, but sub
ject to call as follows: $2,000 two years after date, $3,000 five 
years after date, $2,000 seven years after date and $3,000 
ten years after date. Bonds are free from local taxes.

Tecumseh, Johnson County, Neb.— Bonds Voted.— By a 
vote of 180 to 61, this city on July 9 authorized the issuance 
of the $16,000 5%  5-20-year (optional) electric-light-plant- 
construction bonds mentioned in V. 85, p. 59.

Toledo, Lucas Comity, Ohio.— Bonds Authorized.— The 
City Council recently passed ordinances providing for the 
issuance of the following bonds:
$28,963 47 5 %  cou p on  Spielbusch  A v en u e and Cherry Street M arket Space 

N o . 1 p a v in g  assessm ent bon d s. D enom ination  $2,900, 
ex cep t one b on d  fo r  $2,863 47. D ate  M arch 21 1907. 
M aturity  one bon d  each  six  m onths from  M arch 21 1908 to  
Sept. 21 1912 inclusive.

8,361 69 5 %  cou p on  Fassett Street Sew er N o . 970 assessm ent bon d s.
D enom ination  $840, ex cep t one b on d  fo r  $801 69 . D ate 
M ay 21 1907. M aturity  one b on d  each  s ix  m on th s from  
M arch 21 1908 to  S ep t. 21 1912 Inclusive.

5 452 39 5 %  cou pon  S co ttw ood  A ven u e N o . 5 im p rovem en t assessm ent 
b on d s. D en om in a tion  $550, ex cep t  one b on d  for  $502 39. 
D ate M ay 7 1907. Interest M arch 7 and S ept. 7. M a
tu rity  one b on d  each  six m onths from  M arch 7 1908 to  
S ept. 7 1912 inclusive .

676 65 5 %  cou p on  Sew er N o . 988 assessm ent bon d s. D enom ination  
three bon d s for $170 each and one b on d  for  $166 65. D ate 
July  1 1907. Interest M arch 1 and S ept. 1. M aturlty  
one b on d  each six m onths from  M arch 1 1908 to  S ept. 1 
1909 inclusive.

112 38 5 %  cou p on  Sew er N o . 962 assessm ent b on d s. D enom ination  
three bon d s for  $30 each  and one b on d  for  $22 38. D ate 
M ay 30 1907. Interest M arch 30 and Sept. 30. M aturity  
one b on d  each  six  m onths from  M arch 30 1908 to  Sept. 30
1909 inclusive.

Interest payable at the City Treasurer’s office.
Torrance County (P. O. Estancia), New Mex.— Bids Re

jected.— All bids received on June 3 for the $10,000 court
house and $5,000 current-expense 5%  20-30-year (optional) 
registered or coupon bonds described in V. 84, p. 1201, were 
rejected. Proposals are again asked for, this time for bonds 
bearing 6%  semi-annual interest.

Two Harbors, Lake County, Minn.— Bond Offering.— Pro
posals will be received until 8 p. m. Aug. 5 by the City 
Council for $40,000 5%  coupon sewerage and drainage bonds. 
Authority, election held July 9. Denomination $1,000. 
Interest semi-annual. Maturity twenty years. Certified |

check for 1%  of issue is required. C. G. Rothfus is Mayor 
and P. T. MacAlpine is City Clerk.

Tyron Township (P. O. Lynn), Polk County, N. C.— Bond 
Offering.— F. S. W ilcox, Chairman Finance Committee, is 
offering for sale $12,000 good-roads bonds of this township.

Utica, Oneida County, N. Y .— Bond Sale Postponed.— We 
are informed that the sale of $152,500 school-building and 
the $100,000 delinquent tax 4%  registered bonds which was 
to have taken place July 15 (V. 85, p. 119) has been post
poned until July 29 at 12 m.

Uvalde School District (P. O. Uvalde), Uvalde Comity, 
Texas.— Bonds Voted.— An election held recently resulted in 
favor of a proposition to issue $40,000 high-school-building 
bonds.

Van Wert County (P.O. Van Wert), Ohio.— Bond Offer
ing.— Proposals will be received until 2 p. m . to-day (July 20) 
at the office of Blachly & Kearns of Van Wert for $5,600 
4%  coupon road-improvement bonds of Bolyard Free Turn
pike No. 61. Authority Chapter 7, Title 7, and Section 4808 
Revised Statutes. Denominations: Sixteen bonds for $200 
each and eight bonds for $300 each. Date Aug. 1 1907. In
terest March 1 and Sept. 1. Maturity as follows:
$200___ Sept. 1 1909 $300___ - - Sept. 1 1 9 1 6 |$300-_ Sept. 1 1923

200___ ___Sept. 1 1910 2 0 0___ .-S e p t . 1 1917 300 _ - . Sept. 1 1924
20 0___ ___Sept. 1 1911 300 - . _ —  Sept. 1 1918 400 _-_ ___Sept. 1 1925
200 _ ._ Sept. 1 1912 20 0___ —  S ep t. 1 1919 3 0 0 - - . ___Sept. 1 1926
20 0___ - -  S ep t. 1 1913 30 0___ .  -S ep t . 1 1920 4 0 0 . _ _ -S ep t. 1 1927
20 0___ ___Sept. 1 1914 30 0___ ___S e p t. 1 1921 300_ - -S ep t. 1 1928
200 — ___Sept. 1 1915 2 0 0 - - - ___Sept. 1 1922 4 0 0 - - - ___Sept. 1 1929

Bids must be unconditional and accompanied by a cer
tified check for $500, payable to M. H. Brown, S. W . Alspach 
and C. W . Bolyard, Road Commissioners of Bolyard Free 
Turnpike No. 61.

Wadsworth School District (P. O. Wadsworth), Medina 
County, Ohio.— Bond Offering.— Proposals will be received 
until 12 m. Aug. 9 by G. G. Geisinger, Clerk Board of Edu
cation, for $65,000 43^% school-house bonds. Authority 
Sections 3991 and 3992, Revised Statutes. Denomination 
$1,000. Date, day of sale. Interest semi-annual. Ma
turity $1,000 each six months from March 1 1912 to Sept. 1 
1916 inclusive; $2,000 each six months from March 1 1917 to 
March 1 1930 inclusive and $1,000 on Sept. 1 1930. Certi

N E W  LOANS.
PR O PO SA LS FOR  

#1,000,000
W O R T H  O F

F O U R  PER C E N T  B O N D S
O F  T H E

Sanitary District of Chicago,
Being the Twentieth Issue Thereof.

Sealed p roposa ls , addressed to  th e  B oard  o f  
Trustees o f  the San itary  D istrict  o f  C h icago, and 
Indorsed, "P rop osa ls  for Purchasing B o n d s ,”  w ill 
be  received  b y  the Clerk o f  said San itary  D istrict 
o f  C h icago, at R o o m  1500, A m erican  T rust 
B u ild in g , C h icago, 111., until one (1) p . m . 
(standard  t im e ) , on  W edn esd a y , A u gu st 21, 1907.

Th e bon d s, fo r  the purchase o f  w hich  said bids 
w ill be rece ived  are the tw en tieth  (20th) and 
present issue o f  on e  m illion  dollars ’ ($1,000,000) 
w orth  o f  b on d s o f  said San itary  D istrict o f Chi
ca g o , in denom in ation s o f  one thousand dollars 
($1,000) each , all to  bear date o f  th e  first, d a y  o f 
Septem ber, 1907, w ith  interest at the rate o f 
fou r per cent (4 % ) per ann um , p aya b le  semi 
annually on  the first d a y  o f  M arch and the first 
d a y  o f  S eptem ber o f  each  year until said bon d s 
are p a id . F ifty -s ix  thou san d  dollars ($56,000) 
o f  th e  principa l o f  said one m illion  dollars: 
($1 ,000 ,000) w orth  o f  bon d s, as h ereby  offered 
fo r  sale, are to  be p a y a b le  on  the first d a y  o f  
Septem ber, 1909, and fifty -s ix  thousand dollars 
($56,000) o f  the principa l o f  said bon d s are to  be 
paya b le  on  the first d a y  o f  Septem ber o f  each 
succeeding year up to  and Including the year 1925, 
and in the succeeding year, 1926, forty -e ig h t 
thousand ($48,000) dollars o f  th e  principa l o f  
said b on d s, hereby offered  fo r  sale, are to  be p a id ; 
b oth  principal and Interest to  be  paya b le  at the 
o ffice  o f  the Treasurer o f  said San itary  D istrict 
o f  Chicago.

P roposals w ill be received  for one m illion  
dollars ($1,000 ,000) w orth  o f  said bon d s, or  an y  
p ortion  thereof.

E a ch  p roposa l m ust be  accom pan ied  b y  certi
fied check  or cash o f  an am ount equal to  five 
per cent (5 % ) o f  the am ou n t o f  the b id . A ll 
certified  checks m ust be draw n on  som e respon 
sible bank and be m ade paya b le  to  th e  order o f  
th e  “ Clerk o f  the San itary  D istrict o f  C h icago .”  
Said am ount o f  five per cen t (5 % ) o f  the am ount 
o f  the bid  w ill be held b y  said San itary  D istrict 
o f  C h icago until all o f  said proposals have been 
canvassed and the b on d s have been aw arded.

N o bid  o f  less than par and accrued Interest 
w ill be considered , and the r igh t Is reserved to  
re ject an y  and all bids.

Th e said b on d s to  be paid  fo r  and delivered at 
the o ffice  o f  the Treasurer o f  said S an itary  
D istrict o f  C h icago.

F or  further in form ation  a p p ly  to  the President 
or  Clerk o f  said San itary  D istrict o f  C h icago, or 
th e  Chairm an o f  the C om m ittee on  F inan ce, 
R o o m  1500, A m erican  Trust B u ild ., C h icago, 111.

SANITARY DISTRICT OF CHICAGO 
B y R ob ert  R . M cC orm ick , P resident.

I .  J . B ryan , Clerk.
H en ry  F . E ldm an n , Chairm an C om ’e on F in an ce.

D a ted , C h icago , 111., Ju ly  10, 1907.

N E W  LO A N S
^ 5 0 , 0 0 0

City of Stamford, Conn.,
G O L D  BO NO S.
Interest, 4 %  per annum. £

Bonds Exempt from Taxation.

Sealed proposals w ill be received  b y  the T reas
urer o f  the C ity  o f  S tam ford  In the C ity H all on  
the F IR S T  D A Y  O F  A U G U S T , 1907, A T  12 
O ’C L O C K  M ., when th ey  w ill be pu b lic ly  open ed , 
for

$50,000 Permanent Improvement Bonds 
(Coupon Bonds) for the purpose of 

Permanent Street Paving
Said b on d s are Issued in accordan ce  w ith  the 

provisions o f  a resolu tion  passed b y  the G eneral 
A ssem bly  A pril 11, 1907, and entitled  ' “Th e P u b 
lic  im p rov em en t B onds o f  the C ity  o f  S ta m ford .”

The principa l o f  said bonds Is payable  A u gust 1, 
1 9 3 2 ,In gold coin  o f  the U nited State* o f  A m erica , 
o f  the present standard o f  w eight and fineness, 
and the interest, at the rate o f  4 %  per annum , is 
p aya b le  In gold  coin  sem i-annually on  the first 
days o f  F ebruary and A ugust o f  each  year at the 
o ffice  o f  the C ity  Treasurer.

P roposals should be enclosed  In a sealed en ve l
ope and endorsed , "P rop osa ls  for  Perm anen t Im 
p rovem en t B on ds o f  the C ity  o f  S ta m ford .”

Kach bid  m ust be accom pan ied  b y  a certified  
check  to  the order o f  the C ity  Treasurer o f  Stam 
ford  for  2 %  o f  the par value o f  the bon d s bid  for , 
the am ount o f  said ch eck  to  be cred ited  upon  
said bid  If a ccep ted , and to  be returned forthw ith  
If n o t accep ted .

Said bonds will bear date  o f  A u gust 1, 1907, 
the purchaser pay in g  any  accrued  interest on  the 
bon d s to  the date o f  delivery .

A Sinking Fund w ill be created under the reso
lu tion  fo r  the purpose o f  p a y in g  the principal o f  
said bonds w hen du e. Th e C ity  Treasurer re
serves the right to  re ject an y  or all b ids.

W IL L IA M  N . T R A V IS ,
C ity  T reasurer.

Blodget, Merritt Sc Co ,
BANKERS,

60 State Street, Boston
3«NASSAU STREET, MEW YORK. 

STATE, GIT I  & RAILROAD BONDS.

M U N IC IP A L  A N D  R A I L R O A D  
BONDS.

L IS T  ON A P P L IC A T IO N .

SEAS0NG00D & MATER,
Mercantile Library Building, 

CINCINNATI.

N E W  LOANS.
§ 5 0 0 , 0 0 0

E S S E X  C O U N T Y ,  N.J,
BO ND S

Issued under a u th ority  o f  C hapter L X ,  
Law s o f  1905.

The B oard  o f  Chosen Freeholders o f  the C ou nty 
o f  E ssex, N ew  Jersey, Invites proposa ls fo r  the 
purchase o f  $500,000 Essex C ou n ty  B on ds, In 
d en om in ation  o f  $1,000 each , Interest cou p on s at 
4 per cent per ann um , paya b le  F ebru ary 1 and 
A u gu st 1, principal and interest paya b le  In g o ld . 
B on ds paya b le  August 1, 1947.

T h e B onds w ill bear interest from  A u gu st 1,
1907, and the purchaser m ust p a y  Interest a c 
crued to  date o f  d elivery .

Sealed proposa ls w ill be received  b y  the 
F inance C om m ittee o f  the B oard  o f  Chosen Free
holders, at a m eeting to  be held b y  said C om m it, 
tee , a t the Freeholders ’ room  in the C ourt H ouse- 
at N ew ark , N . J . ,  on  T H U R S D A Y , J U L Y  25,
1907, a t 2 o ’ c lock  p . m ., w hich m eeting will re
m ain open  for  the reception  o f  p roposa ls until 
2:30 p . m .  E ach  p roposa l shall state the a m ou n t 
o f  b id  in w ords and  figures, and  m ust be a c co m 
pan ied b y  a certified  ch eck  for  $5,000, w hich will 
be ap p licab le  on a ccou n t o f  purchase m on ey  o f 
bon d s, and forfe ited  b y  successful b idder w ho 
afterw ard  falls to  take the bon d s. Copies o f
Eroceedin gs will be furnished to  successful bidders, 

ut proposa ls  m ust be uncond itional.
The Finance Committee reserves the right to 

reject any and all proposals. If, in Its judgm ent, 
the interest o f the County requires such action.

Th e B on ds w ill be ready  fo r  d elivery  on  A u gust
1, 1907.

B y  order o f
F IN A N C E  C O M M IT T E E , 

N A T H A N IE L  J . W A R D . C hairm an.

Albert Kleybolte & Co.,
409 W alnut Street, 

C I N C I N N A T I ,  O .

Municipal, 
County, State,

and High-Grade Public Service 
Securities

Correspondence Solicited

Specialists in New Jersey Securities.

E lS E L E  & KING,
B A N K E R S ,

Members o f  New Yorfc and Philadelphia 
Stock Exchanges.

Private Wires to 7 5 7 - 7 5 9  B r e a d  S t .
N.Y. and Philadelphia. N E W A R K .
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fied check on a national bank of Wadsworth for 5%  of bonds 
bid for, payable to the District Treasurer, is required. Pur
chaser to pay accrued interest.

Wakeman Township (P. O. Wakeman), Huron County, 
Ohio.— Bond Offering.— Further details are at hand relative 
to the offering on July 22 of the $5,000 4>£% coupon road- 
improvement bonds mentioned in V. 85, p. 119. Proposals 
for these bonds will be received until 12 m. on that day by
F. D. Pierce, Township Clerk. Denomination $250. Date 
June 20 1907. Interest semi-annually at the Treasurer’s 
office in Wakeman. Maturity $1,500 on Sept. 1 1908, 
$1,750 on Sept. 1 1909 and $1,750 on Sept. 1 1910. Bonds 
are exempt from taxation. Certified check for 5%  of bonds 
bid for, payable to the Township Clerk, is required. Bonded 
debt, this issue. No floating debt.

Warren, Trumbull County, Ohio.— Bonds Authorized.—  
The City Council on June 21 passed an ordinance providing 
for the issuance of the following bonds:
$380 5 %  cou p on  E lm  Street Im provem en t (c ity ’ s portion ) b on d s.

2,725 5 %  cou p on  N orth  T o d  A ven u e Im provem en t (c ity ’ s portion ) bond s.
90 5 %  cou p on  W ood la n d  A ven u e im p rov em en t (c ity ’s portion ) bond s.

535 5 %  cou p on  N orth  A venue im p rovem en t (c ity ’s portion ) bon d s.
Denomination $500, except one bond for $230. Date 

July 1 1907. Interest March 1 and Sept. 1 at the office of 
the Sinking Fund Trustees in Warren. Maturity $500 each 
six months from March 1 1909 to March 1 1912 inclusive and 
$230 on Sept. 1 1912.

Washington County (P. O. Marietta), Ohio.— Bond Sale.—  
This county recently awarded the $1,000 4%  coupon bridge 
bonds maturing June 1 1911, mention of which was made in 
V. 84, p. 1388, to B. B. Putnam of Marietta at par.

Wauseon, Fulton County, Ohio.— Bond Sale.— On July 15 
the $1,326 30 5%  Ottokee Street and $912 92 4J^% Cherry 
Street sewer-construction assessment bonds described in 
V. 85, p. 60, were awarded to P. S. Briggs & Co. of Cincin
nati for $2,249 97 (100.480) and accrued interest. A bid of 
$2,245 22 (100.223) was also received from the Security 
Savings Bank & Trust Co. of Toledo. Maturity, one bond 
of each issue yearly on March 1 from 1908 to 1917 inclusive.

West Carrollton, Montgomery County, Ohio.— Bond 
Offering.— Proposals will be received until 12 m. Aug. 7 
by Elmer Selley, Village Clerk, for the following bonds:

$200 5 %  cou p on  P op lar Street im p rov em en t b on d . M aturity  A u g . 1 1920 .
275 5 %  cou p on  Burns Street im p rov em en t b on d . M aturity  A u g . 1 1922
200 5 %  cou p on  E lm  Street im p rovem en t b on d . M aturity  A u gu st 1 1921.
750 5 %  cou p on  Sm ith Street Im provem en t b on d s. D en om in a tion  $375.

M aturity  $375 on  A u g. 1 in  each  o f  the years 1923 and 1924.
I,0 00  5 %  cou p on  W aln u t Street im p rov em en t b on d s. D en om in a tion  $500.

M aturity  $500 on  A u g . 1 in each  or the years 1925 and 1926.
Authority Section 2835, Revised Statutes. Date Aug. 1

1907. Interest semi-annually at the first National Bank of 
Miamisburg. Certified check for 10% of bonds bid for, 
drawn on a national bank and made payable to the Village 
Treasurer, is required. Purchaser to pay accrued interest.

Whitehall Township School District (P. O. Cementon), 
Lehigh County, Pa.— Bond Sale.— On July 1 $50,000 4%  
5-30-year (optional) school house bonds were awarded to 
the Allentown National Bank of Allentown at par. De
nominations $100 and $500. Date July 1 1907. Interest 
semi-annual.

Wichita School District (P. O. Wichita), Sedgwick County, 
Kan.—  Bonds Defeated.— An election held June 18 resulted in 
the defeat of a proposition to issue high-school bonds.

Wildwood, Koochiching County, Minn.— Bond Offering.—  
Proposals will be received until 10 a. m. Aug. 17 by John 
Bursack, Town Clerk (P. O. Northome), for $8,000 6%  road 
and bridge-construction bonds. Authority, Chapter 64 and
II , General Laws 1905, and Chapter 10, Revised Laws of 
1905. Denomination $1,000. Interest July 15. Maturity 
$1,000 yearly beginning four years from date of issue. An 
unconditional certified check for $400, payable to the Town 
Treasurer, is required.

Wilmington, New Castle County, Del.— Bond Sale.— On 
July 3 the $430,000 4%  gold water-works bonds described 
in V. 84, p. 1569, were awarded, it is stated, to the Equitable 
Guarantee & Trust Co. of Wilmington for $414,950— the 
price thus being 96.50. Maturity on May 1 as follows: 
$30,000 yearly from 1910 to 1913 inclusive, $40,000 yearly 
from 1914 to 1917 inclusive and $50,000 yearly from 1918 to 
1920 inclusive.

Wilson Township (P. O. Wilson), Wilson County, N. C.—
Bonds Not Sold.— No sale was made on June 15 of the $100,- 
000 5%  30-year coupon road bonds described in V. 84, p. 
1268.

M IS C E LLA N E O U S .
New Issue

N E W  Y O R K  C I T Y
4 %  I N T E R C H A N G E A B L E

Coupon or Reg st red Bonds 
Gold, Tax Exempt, 

MATURING MAY, 1957

T. W. STEPHENS & CO.,
2 WALL ST., NEW YORK

ERVIN Sc COM PANY,
B A N K E R S ,

(New York Stock Exchange, 
em era ̂  gtock Exchange.

B O N D S  F O R  IN V E S T M E N T ,
43 Exchange Place, 

New York
Drexel Building, Philadelphia,

Mac Donald,McOoy & Oo,,
MUNICIPAL AND CORPORATION

BONDS.
181 L a  Salle Street, Chicago.

F. B. SHERMAN & CO.
MUNICIPAL )

a n d  b o n d s
CORPORATION )

205 La Salle Street, C H I C A G O

M ISC ELLA N EO U S.

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. R O L L IN S  &  S O N S
21 M IL K  S T R E E T  B O S T O N , MASS.

Co.,Knickerbocker Audit
45  W ill ia m  Street.

CHAS GRISWOLD BOURNE, President
T elephon e Conneetions

M IS C E LLA N E O U S .

Perry, Coffin & Burr, 
INVESTMENT BONDS.

60 State Street, 
BOSTON.

E s ta b ll» k « d  1 8 8 3 .

H. C. Speer & Sons Co.
First Nat. Bank Building, Chicago

C I T Y  C O U N T Y  R f t l V i n Q  
AND TO W N S H IP

“ W E D D I N G S  A N D  S T R I K E S
are the ban e o f  a te lep h on e m an ager’s life ,”  said one o f  the a fflic ted  the o th er d a y  In ou r o ffice . 
“ I t ’ s hard enough  to  g et op erators a n y w a y , an d  ju st w hen th ey  begin  to  be w orth  their salt th ey  
start som eth in g do in g . O ne d a y  this spring I learned th a t tw o  o f  m y  best operators w ere goin g  
to  get m arried soon  an d  th a t a bu n ch  o f  the w orst ones w ere fram ing up a la b or  union .

“ T H A T  S E T  M E T H IM K IN tt
ab ou t how  m uch  w e are a t the m ercy  o f  these girls. A n d  then th ey 're  harder to  get from  year to  
year. I figured lt all o u t— w h at w e spend for  op era tor  hire, fo r  train ing them  and fo r  the extras 
fo r  their co m fo rt , and  h ow  little  w e get fo r  all th is; an d  I d ecided  th at If a u tom a tic  equ ipm en t 
w ou ld  w ipe ou t these tw o  item s an d  the w o rry 'th a t  accom pan ies th em , lt was

‘ H IE  F O R  T H E  A U T O M A T IC ,’
an d  so I ’m  here fo r  b u sin ess.”

H ow  m an y m anagers are In the sam e fix? D o n ’ t_all speak a t on ce ; b u t  th ink  It ov er , and  
rem em ber th at the a u to m a tic  sw itches n ever get m arried  or  go  on  a s trike; th ey  are n ever tired , or 
peev ish , oru n ru ly ; b u t th e y  "a re a ll  there all the t im e ,” a sa n  enthusiastic a u tom a tic-exch a n ge  m a n 
ager sa id recen tly . T h eir m aintenance  Is sm all— $1024  fo r  repair parts on  3 ,000 sw itches In a  y ea r  
an d  a h a lf, in one Instance— a n d , ta k in g  lt, all arou n d  th ey  are the m ost e ffic ien t and  econ om ica l 
operators a m anager can  get. A u to m a tic  equ ipm en t has been  a d op ted  in the fo llow in g  cities :—

IN V E S T M E N T  BO N D S
L ists u p on  request.

Denison & Farnsworth,
B O S T O N

f L E Y B L A I W  a n *  P H I L A D E L P H I A .

Aberdeen, S. D. 
Akron, Ohio. 
Allentown, Pa. 
Auburn, Me. 
Auburn, N. Y. 
Battle Creek, Mich. 
Beaver Falls, Pa. 
Bellingham, Wash. 
Butte, Mont. 
Cadillac, Mich. 
Champaign, 111. 
Chicago. 111. 
Cleburne, Texas. 
Columbus, Ga. 
Columbus. Ohio. 
Dayton, Ohio. 
Denver, Colo. 
Dowaglac, Mich.

El Paso, Texas. 
Emaus, Pa.
Fall River, Mass. 
Grand Rapids, Mich. 
Hastings, Nebr. 
Havana, Cuba. 
Hazleton, Pa. 
Holland, Mich. 
Hopkinsville, Ky. 
Jonesboro, Ark.
Lake Benton, Minn. 
Lewiston, Me. 
Lincoln, Nebr.
Los Angeles,' Cal. 
Manchester, Iowa. 
Marlanao, Cuba. 
Marion, Ind. 
Medlord, Wis.

Miamisburg, Ohio.
Mt. Olive, 111.
New Bedford, Mass. 
Oakland, Cal.
Ocean Park, Cal. 
Omaha, Nebr. 
Pentwater, Mich. 
Portland, Me. 
Portland, Ore. 
Princeton. N. J. 
Richmond, Ind. 
Riverside, Cal. 

Rochester, Pa. 
Rushville, Ind.
San Diego, Cal.
San Francisco, Cal. 
Santa Monica, Cal. 
Saskatoon, Sask., Can.

Sioux City, Iowa.
South Bend, Ind. 
Spokane, Wash. 
Springfield, Mo.
St. Mary’s, Ohio. 
Tacoma, Wash.
Toronto Junction, Can. 
Traverse City, Mich. 
Urbana, Illinois.
Van W ert, Ohio.
Walla Walla, Wash. 
Wausau, Wis.

Westerly, R . I. 
Wilmington, Del. 
W oodstock, N. B ., Can.

AUTOM ATIC  ELEC TR IC  CO.,
Van Bursn and Morgan Streets CHICAGO &  8. A.
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Winder, Jackson County, Ga.— Bonds Voted.— An election 
held July 8 resulted in favor of a proposition to issue $45,000 
water-works-system bonds.

Windsor Graded School District (P. O. Windsor), Bertie 
County, N. C.— Bond Sale.— Of the $5,000 6 %  5-14-year 
(serial) coupon school-house bonds described in V . 85, p. 
120, $3,500 were awarded to William Pritchard at 100.50 
and accrued interest and $1,500 were awarded to George L. 
Morone at 100.50 and accrued interest.

Winston-Salem, Forsyth County, N. C.— Bond Election.—  
The Board of Aldermen has passed an ordinance providing 
for an election to be held Aug. 6 to submit to the voters the 
question of issuing $85,000 street-improvement, $35,000 
water-main-extension and $30,000 sewerage-system-improve- 
ment 30-year coupon bonds at not. exceeding 5%  interest. 
Interest semi-annual.

Wyomissing School District (P. O. Wyomissing), Berks 
County, Pa.— Bond Sale.— We are advised that the $25,000 
4%  school-house bonds described in V . 84, p. 1268, were all 
disposed of on June 1.

Yakima County School District No. 32, Wash.— Bond 
Sale.— On July 13 the $5,000 coupon school-addition bonds 
described in V. 84, p. 1570, were awarded to the State of 
Washington at par for 5%  1-15-year (optional) bonds. The 
following bids were received for the bonds, which were adver
tised as 10-15-year (optional) bonds:
Morris B ros.,P ortl’d (5  ,a$5,057 50| S. A . K ea n , C hicago (6 s ). $5,055 00 
W m . D . Perkins & C o., j C. H. C offin , C hicago (6 s )- .  5,026 00

Seattle (5 )^ s )____________ a5,000 0 0 1

a A n d  furnish blank b o n d s  free o f  cost to  district,.

Yakima County School District No. 34, Wash.— Bond 
Sale.— On July 13 the $2,500 coupon school-addition bonds 
described in V. 84, p. 1570, were awarded to the State of 
Washington at par for 5%  1-20-year (optional) bonds. The 
following bids were received, the bonds being 5-20-year 
(optional) bonds:
S. A . K ean , Ch icago ( 6 s ) - - ? 2 ,502 50| W m . D . Perkins & C o .,

I Seattle (6 s )______________a$ 2 ,500 00

a A n d  furnish blank bonds free of cost to district.

Yellow Grass, Sask.— Debenture Offering.— Proposals will 
be received up to July 22 by T. A. Hill, Secretary-Treasurer, 
for the following debentures:

, $20,000 7 %  deben tu res. D enom ination  $400. M aturity yearly  on A u g. 1 
as fo llow s: S400 from  1908 to  1912 Inclusive, $800 from  1913 
to  1917 inclusive, $1,200 from  1918 to  1922 inclusive and 
$1,600 from  1923 to  1927 inclusive.

5 ,000 7 %  debentures. M aturity $500 yearly on A u g . 1 from  1908 to  
1917 inclusive.

Debentures are dated Aug. 1 1907.
Yonkers, Westchester County, N. Y .— Bond Offering.—  

Proposals were asked for until 8 p. m. yesterday (July 19) 
by J. H. Claxton, Secretary of the Board of Education, for 
$85,500 4%  registered school bonds. Authority Chapter 
543, Laws of 1899, and resolutions passed by the Common 
Council on Nov. 26 1906. Date Dec. 15 1906. Interest 
April 1 and Oct. 1. Maturity $10,000 yearly on April 1 
from  1940 to 1947 inclusive and $5,500 on April 1 1948. 
The result of this offering was not known to us at the hour of 
going to press.

Youngstown, Mahoning County, Ohio.—  Bond Offering.—  
Proposals will be received until 2 p. m. Aug. 12 by W m. I. 
Davies, City Auditor, for the following bonds:
$1,225 5 %  M cK lnn ie Street sewer bonds. M aturity $245 yearly  on  O ct. 1 

from  1909 to  1913 Inclusive.
13,315 5 %  O hio A venue pav in g  bonds. M aturity $2,663 yearly  on O ct .l  

• ■ from  1909 to  1913 inclusive.
8,300*5 %  N orth  H eights A venue paving bonds. M aturity $1,660 yearly
• • • • on O ct. 1 from  1909 to  1913 inclusive.

29,570 5 %  F ifth  A venue paving bonds. M aturity $5,914 yearly  on O ct. 1 
from  1909 to  1913 inclusive.

1,330 5 %  Florence A venue grading bonds. M aturity $266 yearly  on 
O ct. 1 from  1909 to  1913 Inclusive.

1,320 5 %  B utler A venue grading bonds. M aturity $264 yearly  on O ct. 1 
from  1909 to  1913 Inclusive.

1,360 5 %  W ick  A venue cleaning bonds. M aturity O ct. 1 1909.

T-|Bonds are dated Aug. 19 1907. Interest semi-annually at 
the City Treasurer’s office. Each bid must be made for each 
block of bonds separately and must be accompanied by a 
certifiedjcheck on a national bank for 2%  of each block bid 
upon, and made payable to the City Auditor. Purchasers 
must be prepared to take the bonds not later than Aug. 19, 
the money to be delivered at one of the banks of Youngstown 
or atjtheJCitydTreasurer’s office.

M ISC ELLA N EO U S.
OFFICE OF TH E

ATLANTIC MUTUAL INSURANCE COMPANY*
N ew  Y ork , Jan uary 22d , 1907.

T  le Trustees, in  conform ity with the Charter o f the Com pany, subm it the folloviing statement of its affairs
on the 31 st of D ecem ber, 1906.

Prem ium s on  M arine Risks from  1st .January, 1906, to  31st D ecem ber, 1906_______  $3,190,241 67
P rem ium s on  Policies n o t  m arked  oft 1st Jan uary, 1906_______________________________ 582,191 98

T ota l M arine P rem iu m s_____________________________________________________________________  $3,772,433 65

Prem ium s m arked o ff  from  1st January, 1906, to  31st D ecem ber, 1906____________  $3 ,081,714 32
Interest received  during the y tn r ___________________________ $.'156,457 08
R en t, less T axes and E x penses______________________________ 125,501 85 $481,959 83

Losses paid  during the year w hich  w ere estim ated in 1905
and previous y e a r s ______________________________________$309,817 14

Losses occu rred , estim ated  and p a id  in 1906______________1,009,224 32 $1,319,041 46

Less S a lvages_______________________ $107,176 57
R e-insurances ______________________ 150,190 74 257,367 31 

$1,061,674 15

Returns o f  P r e m iu m s .- .............................. ...................................................................  $62,411 11 1
E xpenses, includ ing o fficers ' salaries and  clerks ’ com p en sation , sta 

tion ery , new spapers, advertisem en ts, e t c ____________________________  $344,098 27
T h e C om pa n y has the fo llow in g  A ssets, v iz .:

U nited States an d  State o f  N ew  Y o rk  S tock , C ity , B ank and oth er Securities______ $5,697 ,108  00
S pecial deposits In Banks and Trust C om pa n ies_________________________________________  700 ,966 67
R eal E state corn er W all and W illiam  S ts ., and E x ch an ge  P la ce ______$4,299,000 00
O th er R eal E sta te  and  cla im s due the C om p a n y ________________________  75,000 00 4 ,374 ,000  00

1 ,191 ,974  88Prem ium  notes and Bills R e ce iv a b le _______________________________________________________
Cash In hands o f  E u rop ean  Bankers to  n ay  losses under policies p aya b le  in  foreign

co u n tr ie s__________________________________________________________________________________ 271 ,142  54
Cash in  b a n k ____________________________________________ ______________________________________  , 562,631 63

A g g r e g a t in g ___________________________________________________________________________  $12 ,797 ,823  72

A  d iv iden d  o f  Six per cent interest on  the outstand ing  certificates o f  profits w ill be  pa id  to  the 
holders th ereof, or  their legal representatives, on  and  a fter  T u esday the Fifth o f  F ebruary n ext.

Th e ou tstan d in g  certificates o f  the issue o f  >901 w ill be redeem ed and paid to  the holders th ereof, 
c r  their legal representatives, on  and a fter T u esd ay  the fifth  o f  February n ext, from  w hich  date 
all interest thereon  w ill cease. T h e certificates to  be  prod u ced  at the tim e o f  p a y m e n t , and canceled  

A  d iv iden d  o f  Forty  per cent is declared on  the. net earned prem ium s o f  th e  C om p a n y  fo r  the 
year ending 31st D ecem ber, 1906, fo r  w h ich , u p on  ap p lica tion , certificates w ill be  Issued on  and 
a fter  T u esd ay  th e  seventh  o f  M ay n ext.

B y order o f the B oard ,
G. STANTON FLOYD-JONES, Secretary.

G U S T A V  A M S IN C K , 
F R A N C IS  M. B A C O N , 
,?O H N  N. B E A C H , 
W IL L IA M  B. B O U L T O N , 
V E R N O N  H . B R O W N , 
W A L D R O N  P . B R O W N , 
JO S E P H  H . C H A P M A N , 
G E O R G E  C. C L A R K , 
C L E V E L A N D  H . D O D G E , 
C O R N E L IU S  E L D E R T , 
R IC H A R D  H . E W A R T ,

T R U S T E E S . 
H E R B E R T  L . G R IG G S , 
C L E M E N T  A . G R IS C O M , 
A N S O N  W . H A R D , 
M O R R IS  K . JE S U P , 
L E W IS  CA SS L E D Y A R D , 
F R A N C IS  H . L E G G E T T , 
C H A R L E S  D . L E V E R IC H , 
L E A N D E R  N . L O V E L L . 
G E O R G E  H . M A C Y , 
C H A R L E S  H . M A R S H A L L ,

W . H . H . m O O R E , 
N IC H O L A S  F. P A L M E R ,  
H E N R Y  P A R IS H ,  
D A L L A S  B. P R A T T ,  
G E O R G E  W . Q U IN T A R D ,  
A . A . R A V E N .
JO H N  L . R I K E R . 
D O U G L A S  R O B IN S O N , 
G U S T A V  H . S C H W A B , 
W IL L IA M  A . S T R E E T .

A . A . R A V E N . President.
C O R N E L IU S  E L D E R T . V ice-P resident. 
JA M E S  L. L IV IN G S T O N . 2d V ice-P resident. 
S A N F O R D  E . C O B B , 3d V ice-P resident. 
C H A R L E S  E . F A Y . 4th Vice-P resident.

M IS C E L L A N E O U S .

CAa v ^ r $  12,000,000 
T it ie  g u a r a n t e e
andTR U ST COMPANY

176 Broadway, New York.
I7S Remsen Street, Brooklyn.

198 Montague Street. Brooklyn Banking Dept.
Examines & guarantees Real Estate Titles,

Loans M oney on Bond and Mortgage,
Furnishes Mortgages to Investors.

Receives Deposits »ubject to eheclc, allowing 
Interest.

Does all Trust Company Business.
FINANCE COMMITTEE.

In Charge of Banking Interests
E D W AR D  T. BEDFORD.

CLARENCE H. K ELSEY.
EDGAR L. MARSTON.

W ILLIAM  H. NICHOLS.
JAMES H. OLIPHANT.

CHARLES A. PEABOD Y. 
JACOB H. 8CHIFF.

JAMES SPEYER.
E D W AR D  O. STAN LEY

CLARENCE H. KELSEY. President.
FRANK BAILEY, Vice President. 

ED W ARD O. STANLEY, Second Vice President. 
Manager Banking Department.

CLINTON D. BURDICK Third Vice President.
J. W RA Y CLEVELAND, Secretary,

ARTHUR TERRY, Treasurer.
FRANK L. SNIFFEN Manager Brooklyn Bankint 

Department.

Atlantic Mutual Insurance Company Scrip 
of All Years Bought and Sold.

JOHN mTg ILLESPIE,
Room No. 618 Atlantic Building, 

49-51 Wall Street, NEW YORK.

P R IM R O S E  & B R A U N ,
N ew  York C i t y  Bank, Trust aaa 

Fire Insurance Stocks 
43 E x c h a n g e  Place - NSW YORK

BONDS WITHOUT COUPONS
with steel-plate borders, or lithographed, or part
ly printed from type. I f  the latter, then can be

DELIVERED IN FEW DAYS
Certificates engraved In best manner, or oartly 

lithographed and partly printed
ALBEBT B. KING & CO., 806 Broadway, N. Y

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




